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New Issue 
Exempt from Federal, State, Municipal, and Local Taxation 


$131,400,000 


Ten-Twelve Year 


FEDERAL LAND BANKS 
Consolidated 4% Bonds 


NOT REDEEMABLE BEFORE JULY 1, 1944 


Principal and interest (January 1 and July 1) payable at any Federal Land Bank or any designated Agency. Coupon and registered 
Bonds interchangeable in denominations of $10,000, $5,000, $1,000, $500 and $100. Redeemable as a whole or in part on any 
interest date on and after July 1, 1944 at 100% and interest. 


Dated July 1, 1934 Due July 1, 1946 


This issue constitutes the first public offering of Consolidated Bonds issued jointly by the twelve Federal Land 
Banks, which are jointly and severally liable for the payment, when due, of both interest on and principal 
of all such Bonds. Previous offerings of Federal Land Bank Bonds have consisted of Bonds issued individually 
by each of the twelve Federal Land Banks, with a primary liability of all twelve Banks for the payment of 
interest and an ultimate liability of all twelve Banks for the payment of principal of any of the Bonds. 


A STATEMENT OF THE SECRETARY OF THE TREASURY 
IS CONTAINED IN THE OFFICIAL OFFERING CIRCULAR. 


BANKS—The twelve Federal Land Banks were organized in 1917 with an original capital stock of $9,000,000, 
98.8% of which was subscribed by the United States Government. The capital has since been increased 
through the operation of the system and through additional subscriptions by the Government until at 
May 31, 1934, capital stock totalled $209,320,786, of which $123,019,675, or 58.8%, was owned by the 
United States Government, and $86,301,111, or 41.2%, was owned by National Farm Loan Associations 
and by borrowers. (Statement of condition of the Banks and comments thereon are included in the 
official offering circular relating to this issue.) 


SECURITY—These Consolidated Bonds are the joint and several obligations of the twelve Federal Land 
anks. In addition, the Law requires that these Bonds may be issued only upon the deposit as collateral 
security of at least an equal principal amount of obligations of the United States and/or mortgages on 
farm properties which must be first mortgages made to an amount not exceeding 50% of the value of the 
land and 20% of the value of the permanent, insured improvements as appraised by Land Bank appraisers 
at the time the loans are made, the earning power being the principal factor considered. Since June, 1933, 
such earning power has been based on present average yields and the average commodity prices prevailing 
during the period 1909 to 1914. (Reference is made to the official offering circular relating to this issue for 
additional information regarding Security.) 


PURPOSE OF ISSUE—Proceeds of this issue are to be used to retire the 434% Bonds of the Banks which 
have been called for redemption July 1, 1934, thus effecting an interest saving of $985,000a year. To the 
extent that holders of 434% Bonds called for redemption agree, prior to the closing of the books, to 


surrender them at their face value in part payment for these Consolidated 4% Bonds, they are to 
receive preferential treatment. 


LEGAL FOR TRUST AND OTHER FUNDS—The Federal Farm Loan Act provides that the Bonds 
shall be lawful investments for all fiduciary and trust funds under the jurisdiction of the United States 


Government. Under the laws of most States, the Bonds are eligible for the investment of trust funds, 
and also for investment by savings banks. 


ACCEPTABLE BY TREASURY—These Bonds are acceptable by the United States Treasury as security 
for Government deposits, including Postal Savings Funds. The Government, or offices and corporations 
created by the Federal Government under authority of Congress, at May 31, 1934 held at least 
$608 566,160 Federal Land Bank Bonds as investments or collateral security. Such holdings totalled 
39.6% of the $1,537,660,640 Federal Land Bank Bonds outstanding at that date. 


While these Bonds are not Government obligations, and are not guaranteed by the Government, 

they are the secured obligations of Banks operating under Federal charter with Governmental 

supervision, on each of whose boards of directors the public interest is represented by three 
directors appointed by the Farm Credit Administration. 


The Supreme Court of the United States has upheld the constitutionality of the Act creating the Banks 
and exempting their obligations from Federal, State, municipal and local taxation, 
including Federal income surtaxes. 


The information contained in this advertisement has been taken from the official offering circular all of the informa- 
tion in which has been furnished by the Farm Credit Administration for the Federal Land Banks 
on whose behalf and in co-operation with whom we offer these Bonds at: 


10034% and interest, to yield over 3.90% 
Definitive Bonds will, it is expected, be ready for delivery July 2, 1934. 


Further information regarding the Banks and this issue of Bonds is contained in the official 
offering circular, copies of which may be obtained from the undersigned. 


Alex. Brown & Sons The Chase National Bank Brown Harriman & Co. 


of the City of New York Incorporated 
Guaranty Trust Company The National City Bank Edward B. Smith & Co. 


The First Boston Corporation 


Lee Higginson Corporation 
June 18, 1934 























HE Seventy-third Congress, having at length 
concluded to adjourn probably to convene no 
more, has left both the President and the business 
community with arduous tasks on their hands. 
Many of the measures enacted into law during the 
past week or two, like those that came before, 
outline broadly delineated duties for the President, to 
be performed as his discretion dictates. _ Others 
require the selection of commissions, boards or other 
bodies for their execution. The President, preparing 
to leave the country for an extended vacation, has 
before him momentous questions of policy to deter- 
mine, problems of appointments and of organization 
to settle. 
As to the business community, it must first of all 
familiarize itself with the 


The Financial Situation 


formulating a national labor policy. 


By this is 
meant the outlining of the general procedure to be 
followed in applying the joint resolution of Congress, 
passed shortly before adjournment, under which 
entire responsibility is placed upon the President to 


settle labor disputes effectively. The thoughtful 
man finds it difficult not to believe that all of us 
would be much better off if the Government was less 
disposed to concern itself in labor disputes. The 
revelation during the past week that only a negligible 
proportion of the steel workers in the troubled 
districts of the iron and steel industry could be 
induced to vote for a strike at the present time tends 
to enhance such a contention. 
The Labor Boards 
But Congress, at the be- 











hest of the President, has 


specific provisions of a large I 


number of hastily drawn, 
and perhaps inadequately 
considered laws governing 
a great many technical de- 
tails of business operations, 
and, in a number of cases at 
least, entailing radical modi- 
fication of policies and prac- 
tices. Having learned specif- 
ically what is required of it, 
the community must then 
promptly undertake the nec- 
essary adjustments. In 
some instances, as for exam- 
ple, the Securities Exchange 
Act of 1934 and the com- 
munications controlmeasure, 
the formulation of policies 
and regulations are in most 
particulars held in abey- 
ance pending the appoint- 
ment of administrative bod- 
ies for the purpose. Yet 
the task of appraising the 
vast mass of new legislation 
is a formidable one which 
must be attended to with- 
out delay. 


Formulating Plans 


E are told that the 

















“Brains” in Government. 


‘While there has been a certain amount 
of comment about the use of brains in the 
National Government, it seems to be a 
pretty good practice—a practice which 
will continue—this practice of calling on 
trained people for tasks that require 
trained people.’’—From the address of the 
President at the luncheon of the Yale 
alumni on June 20. 

The natural assumption is that ap- 
pointees are chosen upon the basis of 
training that fits them for the particular 
tasks at which they are to be set. Other- 
wise the rule is patently absurd. 

However, an almost complete disregard 
of this maxim is probably responsible for 
most of the blunders made in Washington 
during the past year. Trained men, so 
far as they have been called to influential 
positions in the Government, have for the 
most part been assigned to tasks for which 
their training and experience in no way 
qualified them. 

It is self-evident, for example, that a 
professor of farm management is not an 
authority on the subject of money and 
prices. Training in the management of 
parks and playgrounds hardly fits one for 
the varied and arduous duties now imposed 
upon the Secretary of the Treasury. 

The President needs now, as perhaps a 
chief executive has never before needed, 
the most expert advice that the country 
can afford. It is on call for him at all 
times. He need only enlist “trained 
people’’—but trained in those subjects 
about which their counsel is sought. 




















now decreed that a board or 
boards shall be set up to deal 
with such situations. Both 
organization and personnel 
problems in connection 
therewith must, accordingly , 
be faced and solved. Noth- 
ing of significance has been 
officially announced about 
the tentative program which 
is said to be now almost 
completely formulated for 
this purpose. The public 
can only hope that more 
fortunate courses of action 
will be adopted henceforth 
than have been the rule in 
the past when Government 
bodies have undertaken to 
deal with labor disputes. 
Another task that has 
apparently been placed upon 
the urgent list is that of 
putting the National Hous- 
ing Act into practical opera- 
tion. This measure is tanta- 
mount to introducing the 
Government into the bus- 
iness of promoting house 
construction and renovation 
through direct application of 





President, absent for a short time from 
Washington, is nevertheless busy signing bills, con- 
templating prospective appointments, and formu- 
lating general policies. His aids in W ashington are 
described as equally well occupied in drafting con- 
crete plans of organization, reorganization and 
co-ordination in order that the large additions now 
made to the governmental program may be incor- 
porated into the general scheme of things in the 
national capital with as little friction and confusion 
as possible. The President upon his return to Wash- 
ington next week will begin his labors of reviewing, 
amending and approving the voluminous plans and 
policies thus being laid out for him, which he must 
for the most part finish during the relatively brief 
period of time before his scheduled departure for a 
rest at sea. 

A number of Mr. Roosevelt’s advisers are said at 


the present time to be expending their efforts toward 


public funds in the form of loans and guarantees of 
mortgages and mortgage creditors; it also amends 
the Home Loan Bank Act in many particulars. The 
Administration apparently still depends a good deal 
upon this Act to stimulate business, particularly the 
so-called ‘durable’ goods industries, during the 
months to come. It accordingly feels that no time 
should be lost in putting the law into full operation. 
The Act is replete with hazards of many sorts, not a 
few of them impending by reason of the wide latitude 
left to a Presidential appointee in operating the 
system presently to be created. 


Other Urgent Tasks. 


Many other tasks of an administrative nature grow 
out of the acts of the Congress that has just adjourned. 
For example, amendments to the Agricultural 
Adjustment Act place sugar beets and beef under the 
Agricultural Adjustment Administration. Also, the 
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Bankhead cotton and the Kerr tobacco measures 
carry agricultural regimentation still farther. The 
Securities Exchange Act places the securities markets 
of the country largely under the jurisdiction of a 
Presidentially appointed commission. The Com- 
munications Act places the telephone, telegraph and 
radio companies under Federal control. The Crosser 
Railroad Labor Act greatly increases the authority 
of the Government over industrial relations in the 
railroad industry. All these measures and others 
present real problems to the business man, and so 
to the Administration. 

Meanwhile certain important questions of policy 
that are unrelated to recent legislation, but which are 
an outgrowth of previous legislation and previous 
Administrative acts, remain unanswered. One of the 
most troublesome of these relates to the National 
Recovery Administration. Vague hints have from 
time to time come from Washington lately of some 
re-formulation of policy designed to “retrieve some 
of the lost popularity’ of the National Recovery 
Administration. Just how reliable this information is 
has not been vouchsafed. In any event, what is 
desired is not re-popularization of this or any other 
theory of the New Deal, but rather a reshaping of 
the whole program in an honest and intelligent effort 
to aid in the process of getting business really on its 


feet. We hope the experimental stage has been 
passed. 


NRA Troubles 


T IS evident, of course, that the National Recovery 
Administration is in a critical situation. Price 
fixing provisions, announcements to the contrary not- 
withstanding, are continuing to be incorporated in 
newly approved codes. Meanwhile some of the so- 
called service industries are complaining bitterly 
about the abrogation of price control provisions in 
their codes, and one of them at least—the cleaning 
and dyeing industry—has repudiated the entire code 
agreement. The Administration appears to be “be- 
tween the devil and the deep blue sea” in this matter. 
It will, unfortunately, require decidedly more than 
a mere calling upon the Federal Trade Commission 
to enforce the terms of these codes to salvage any- 
thing from what appears now to be something not 
dissimilar to a wrecked hope. 


The Gold Clause 


OR the first time a Federal Court during the past 
week passed directly upon the validity of the 

Act of Congress last year, known as Public Resolu- 
tion No. 10, abrogating the so-called gold clause found 
in many if not most bonds in this country. A Fed- 
eral District Court in Missouri upheld the measure 
and the case is expected to go to the Supreme Court 
of the United States for final adjudication. The de- 
cision now handed down by the lower Court empha- 
sizes to the average mind not so much the relief 
afforded the debtor by abrogation of gold clauses as 
the counteracting additional burden that would be 
imposed upon him by observance of this provision 
under existing conditions, or at least by that form of 
observance that would require payment in current 
legal tender computed at present gold prices to be 
the equivalent of payment in gold dollars as pro- 
vided in the indenture. No amount of legal argu- 
ment will ever convince the dispassionate mind that 
there was ever any necessity for creating the situa- 
tion to which this Court points in justification of its 
decision upholding the measure in question. 
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“A Boon to Investors” 


LEXANDER LEVENE, member of the New York 
bar, who is an unofficial spokesman for a 
number of New York Stock Exchange firms, issued 
a lengthy analysis of the Securities Exchange Act 
of 1934 early in the week, which the New York 
“Times” published under the heading: “New Act 
Called Boon to Investors.” It is doubtful if such a 
characterization of the analysis is fully warranted. 
It is a fact none the less that this and other state- 
ments emanating from Wall Street since the final 
passage of the law in question take a much more 
tolerant, not to say favorable, view of this measure 
than they did during its course through Congress. 

At one point, for example, Mr. Levene says: “If 
investors, brokers, exchanges, the Commission and 
the Federal Reserve Board constantly bear in mind 
that the intent of the Congress in enacting this Act 
was to protect investors by prohibiting unfair market 
practices, then the entire atmosphere clears, and all 
legitimate factors in the securities market should 
hail the Act as a constructive measure to rid the 
markets of manipulators who resort to unfair market 
practices. Keeping this main objective in the fore- 
ground, the dread of the other provisions must fade 
away.” 

These words are of course tantamount to a state- 
ment that if the authorities chosen to administer the 
Act confine themselves to attempting to suppress the 
illegitimate without doing injury to the useful in 
the securities markets, and if in that effort they re- 
ceive the intelligent co-operation of the various ele- 
ments in the markets themselves, good rather than 
evil may be expected from the law in question. The 
act in the form in which it has become law leaves 
so much to the discretion of the administrative au- 
thorities that the real outcome is in their hands. 


Strict Constructionists 


HIS appraisal of the situation emphasizes the 
importance of the personnel and probable poli- 
cies of the new Commission to be appointed. It is 
generally believed, although there has been no offi- 
cial word on the subject, that the Commission will 
be largely under the control of those believing in a 
so-called “strict construction” of the law. This of 
course may mean only that the administrative body 
will not permit the real meaning of the law as it 
stands to be evaded or disregarded, or it may mean 
that the authorities in question will insist upon rules 
and regulations which place heavy burdens upon 
honest and useful securities markets. The future 
alone will fully demonstrate the effect the act is to 
have in actual practice. 

The same hope may be expressed that the newly 
developed confidence in the intelligence and reason- 
ableness of the new Commission which, according to 
reports is to have two practical securities market 
men as members, will prove to be warranted. At any 
rate, the more conciliatory attitude of both the 
officials of the New York Stock Exchange and its 
member firms ought to pave the way for more 
effective co-operative effort between the markets 
themselves and the Government authorities entrusted 
with the task of administering the law. It does ap- 
pear to be certain that in normal circumstances the 
volume of trading, at least upon the larger exchanges, 
will not in the future reach the proportions to which 
we have become accustomed in recent years. 
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The Federal Reserve Bank Statement 


EW departures in Treasury and Federal Reserve 
policy regarding currency and credit have 
been excessively frequent of late, and the Federal 
Reserve Bank condition statement for June 20 now 
reflects another change in the form of a large ad- 
dition to the United States Government bond port- 
folio of the System. The increase involves no ad- 
dition to the total holdings of United States Gov- 
ernment securities, since it is accompanied by a 
corresponding reduction of the notes, certificates of 
indebtedness and discount bills of the System. There 
is every reason to believe that the change occurred 
in connection with the June 15 financing of the 
Treasury, when long-term 3% bonds were offered 
on an exchange basis to holders of an aggregate of 
$520,000,000 certificates and notes which matured 
June 15 and were due Aug. 2. The maturity schedule 
of short-term security holdings which the Reserve 
System is required to publish made it plain in ad- 
vance of the financing date that the system held 
substantial amounts of the certificates and notes for 
which new long-term 3% bonds were offered, and 
it may be assumed that the increase of $65,790,000 
in bond holdings of the System now reflected are 
due to acceptance of the exchange offer in that 
amount. Treasury note holdings declined $9,655,000 
and certificate holdings were off $56,361,000 in the 
period since June 13, which almost exactly compen- 
sates the gain in bond holdings and leaves the total 
United States Government security holdings at 
$2,430,180,000 on June 20, against $2,430,406,000 on 
June 13. 

It is possible, of course, that the increase in bond 
holdings represents acquisitions of Fourth or First 
Liberty 414% bonds, which are now callable on any 
interest date, and which already are in the process 
of redemption through conversion into issues with 
lower coupons. If such is the case, there is little 
to say about the addition to bond holdings, for the 
Liberty issues may properly be regarded as short- 
term securities and therefore suitable investments 
for the banks of issue. The circumstances surround- 
ing the matter make it far more likely that long-term 
3% bonds were acquired, and if this assumption is 
correct, the departure can only be regarded as highly 
unfortunate. It is not proper for the Reserve Sys- 
tem to hold any large amount of long-term securi- 
ties, since such holdings almost surely would prove 
an obstacle to ready control of the credit mechanism. 
Short-term securities, which properly constitute the 
great bulk of holdings, may be permitted to mature 
if necessary and the credit supply thus could be 
contracted without undue disturbances in the mar- 
ket. This is an especially important feature of the 
current situation, since the potentialities of credit 
expansion have been raised inordinately by Treasury 
and Reserve policy. It is to be hoped that the policy 
of increasing long-term security holdings will not 
prove a permanent one. 

The Federal Reserve bank statement this week 
reflects no other changes of any immediate im- 
portance. The Treasury practice of depositing large 
amounts of gold certificates with the System was 
not continued, and such certificate holdings were 
$4,788,726,000 on June 20, against $7,787,162,000 on 
June 13. Other adjustments reduced the total re- 
serves of the System to $5,047,790,000 from $5,049,- 
216,000. Borrowings by member banks were slightly 
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increased at $27,956,000, while bankers’ bill holdings 
remained virtually unchanged at $5,200,000. Actual 
circulation of Federal Reserve notes was $3,054,- 
216,000 on June 20, against $3,054,479,000 on 
June 13. The net circulation of Federal Reserve 
bank notes declined further to $55,353,000 from 
$57,340,000. Deposits of Treasury funds with the 
System increased sharply, apparently because cash 
payments for some of the securities issued June 15 
were permitted to remain at the Reserve banks, but 
member bank deposits on reserve account declined 
and “other deposits” also were off, leaving the total 
deposits at $4,189,934,000 against $4,193,797,000. 
The changes all were nominal, so far as the ratio 
of total reserves to combined deposit and note lia- 
bilities are concerned, and the ratio was unchanged 
for the week at 69.7%. 


Corporate Dividend Declarations 


LVIDEND declarations by corporate entities the 
current week were largely of a favorable 
nature. American Smelting & Refining Co. declared 
a dividend of 444% on account of accruals on the 
7% cumul. pref. stock, payable Sept. 1, leaving 
arrearages on that date at 214%. Magma Copper 
Co. declared a special dividend of 50c. a share on the 
common stock, payable July 16. Universal Leaf To- 
bacco Co., Inc., announced an extra dividend of $1 
a share, in addition to the regular quarterly amount 
of 50c. a share, both payable Aug. 1. American 
Surety Co. resumed dividends by declaring 50c. a 
share on the capital stock, payable July 2; the last 
previous payment, of $1 a share, was made Sept. 30 
1931. Consolidated Mining & Smelting Co. of Can- 
ada, Ltd., declared a semi-annual dividend of 4% 
on its $25 par capital stock, payable July 16, as 
against 6% paid on Jan. 15 last, covering the entire 
year 1933. National Cash Register Co. (Md.) de- 
clared an initial dividend of 1214c. a share on the 
new reclassified common stock, payable July 15. 
Action of an adverse nature was taken by Westing- 
house Air Brake Co., which declared a quarterly divi- 
dent of 1214c. a share on the capital stock, payable 
July 31; in previous quarters, 25c. a share was paid. 
Household Finance Corp., in addition to the regular 
quarterly dividend of 75c. a share on the participat- 
ing preference stock, declared an extra distribution 
of only 12%4c. a share, payable July 14; in previous 
quarters extras of 30c. a share were paid. 


The New York Stock Market 


cpr dulness appeared this week to have 
afflicted the New York stock market, notwith- 
standing the relief felt in all circles over the adjourn- 
ment of Congress. Trading in stocks was on a small 
scale in all sessions, and the general trend of quota- 
tions was downward. The tendency last Saturday 
was firm, but this was followed by irregular move- 
ments on Monday. In all subsequent sessions the 
quotations for active stocks were lowered, with the 
recessions quite pronounced yesterday. Metal 
stocks, especially in the copper group, resisted the 
tendency Wednesday, when it was reported that 
world stocks of copper have been reduced materially. 
But such exceptions to the downward drift of prices 
were rare, as genuine buying interest seemed diffi- 
cult to stimulate. The volume of trading on the 


New York Stock Exchange did not exceed the 
1,000,000-share mark on any day, nor did it drop 
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below 500,000. Trading on that scale represents an 
extreme of dullness. 

The anxiety with which the adjournment of Con- 
gress was awaited occasioned the usual expectations 
of an advance when the event really occurred, Mon- 
day night. Instead, however, prices drifted lower 
in Tuesday’s dealings, and this also was in accord- 
ance with tradition, for the fact is that advances 
seldom have developed immediately after adjourn- 
ment of long and important sessions. There is now 
much interest among traders and investors in the 
personnel of the commission to be named for admin- 
istration of the Stock Exchange Control Bill, as the 
attitude to be displayed by the commission will prove 
of much importance. The listed bond market was 
rather more active than that for stocks, with tenden- 
cies uncertain. United States Government securi- 
ties attained new highs early in the week, but lost 
some ground Wednesday and Thursday. Other high- 
grade issues were not materially changed. Specu- 
lative and semi-speculative bonds were inclined to 
recede, in accordance with the trend in stocks. The 
foreign exchanges were relatively quiet and not an 
influence in the securities markets. Trade and in- 
dustrial indices reflect a continuance of previous 
tendencies. Steel-making activities were estimated 
for the week beginning June 18, by the American Iron 
and Steel Institute, at 56.1% of capacity, against 
56.9% a week earlier. Electric power production 
throughout the United States for the week ended 
June 16 was 1,665,358,000 kilowatt hours, as com- 
pared to 1,654,916,000 kilowatt hours in the week 
ended June 9. Carloadings of revenue freight for 
the week ended June 16 were 617,649 cars, an in- 
crease of 0.8% over the preceding week. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 897gc. against 943c. the close on Friday 
of last week. July corn at Chicago closed yesterday 
at 547%Zc. as against 5714c. the close on Friday of 
last week. July oats at Chicago closed yesterday at 
403¢c. as against 437%<c. the close on Friday of last 
week. The spot price for cotton here in New York 
closed yesterday at 12.10c. as against 12.15c. the close 
on Friday of last week. The spot price for rubber 
yesterday was 13.58c. as against 13.50c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 9c., the same as on Friday of previous weeks. 
On Tuesday of this week (June 19), President Roose- 
velt signed the silver purchase bill, and its effect 
upon the silver market was the tendency among trad- 
ers to restrict their operations, with the result that 
price fluctuations of the metal were confined within 
a narrow range. In London the price yesterday was 
20 1/16 pence per ounce as against 19 13/16 pence 
per ounce on Friday of last week, and the New York 
quotation yesterday was 45.40c. as against 45.10c. on 
Friday of last week. In the matter of the foreign 
exchanges, cable transfers on London yesterday 
closed at $5.0314 as against $5.0514 the close on 
Friday of last week, while cable transfers on Paris 
closed yesterday at 6.5954c. as against 6.6034¢. the 
close on Friday of last week. On the New York 
Stock Exchange, 69 stocks reached new high levels 
for the year, while 20 stocks touched new low levels. 
On the New York Curb Exchange, 21 stocks touched 
new high levels for the year, while 24 stocks touched 
new low levels. Call loans on the New York Stock 
Exchange remained unchanged at 1%. 
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On the New York Stock Exchange, the sales at 
the half-day session on Saturday last were 576,295 
shares; on Monday they were 605,200 shares; on 
Tuesday, 850,845 shares; on Wednesday, 548,535 
shares; on Thursday, 529,700 shares, and on Friday, 
931,900 shares. On the New York Curb Exchange, 
the sales last Saturday were 139,350 shares ; on Mon- 
day, 172,310 shares; on Tuesday, 167,760 shares; on 
Wednesday, 115,520 shares; on Thursday, 154,550 
shares, and on Friday, 183,430 shares. 

As compared with Friday of last week, prices are 
mostly lower. General Electric closed yesterday at 
195g against 2054 on Friday of last week; North 
American at 16% against 1814; Standard Gas & 
Elec, at 10 against 1134; Consolidated Gas of N. Y. 
at 33144 against 3434; Pacific Gas & Elec. at 18 
against 19; Columbia Gas & Elec. at 1334 against 
143¢; Electric Power & Light at 534 against 6; Pub- 
lic Service of N. J. at 3634 against 3714; J. I. Case 
Threshing Machine at 4814 against 5314; Interna- 
tional Harvester at 3214 against 32%; Sears, Roe- 
buck & Co. at 4114 against 44; Montgomery Ward & 
Co. at 2652 against 287%; Woolworth at 4934 against 
515g; Western Union Telegraph at 4414 against 
4834 ; Safeway Stores at 4934 against 5214; Amer- 
ican Tel. & Tel. at 114144 against 11614; American 
Can at 96 against 9614 ; Commercial Solvents at 2214 
against 24144; Shattuck & Co. at 91% against 10%, 
and Corn Products at 6634 against 6814. 

Allied Chemical & Dye closed yesterday at 13914 
against 14014 on Friday of last week; Associated 
Dry Goods at 1134 against 13; E. I. du Pont de 
Nemours at 8814 against 9014; National Cash Regis- 
ter A at 1634 against 17; International Nickel at 
25144 against 2614; Timken Roller Bearing at 2854 
against 3034; Johns-Manville at 5114 against 53; 
Gillette Safety Razor at 105% against 10%; National 
Dairy Products at 173% against 18; Texas Gulf Sul- 
phur at 33% against 34; Freeport-Texas at 31144 
against 3614; United Gas Improvement at 16144 
against 1634; National Biscuit at 35 against 3614; 
Continental Can at 78 against 787%; Eastman Kodak 
at 97 against 9814; Gold Dust Corp. at 1914 against 
20; Standard Brands at 2014 against 20%; Para- 
mount Publix Corp. ctfs. at 4 against 45g; Westing- 
house Elec. & Mfg. at 35% against 3814 ; Columbian 
Carbon at 7114 against 74144; Reynolds Tobacco 
class B at 4434 against 46; Lorillard at 17% against 
1814; Liggett & Myers class B at 9514 against 9714; 
Yellow Truck & Coach at 414 against 414; Owens 
Glass at 78 against 78 bid; United States Industrial 
Alcohol at 4054 against 4414; Canada Dry at 21 
against 2214; Schenley Distillers at 2734 against 30; 
National Distillers at 233, against 26; Crown Cork & 
Seal at 25 against 2614 bid, and Mengel & Co. at 744 
against 714 bid. 

The steel stocks reflect declines for the week. 
United States Steel closed yesterday at 395% against 
4234 on Friday of last week; United States Steel 
pref. at 8514 against 87; Bethlehem Steel at 3334 
against 35, and Vanadium at 211% against 2234. In 
the motor group, stocks continue to record losses. 
Auburn Auto closed yesterday at 24 against 2634 
on Friday of last week ; General Motors at 31 against 
327%; Nash Motors at 155% against 175 ; Chrysler at 
3834 against 427; Packard Motors at 3% against 
37%; Hupp Motors at 314 against 35g, and Hudson 
Motor Car at 8% against 12. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 2734 
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against 30 on Friday of last week; B. F. Goodrich 
at 12% against 1414, and United States Rubber at 
185g against 2014. 

The railroad stocks showed declines for the week. 
Pennsylvania RR. closed yesterday at 3014 against 
314% on Friday of last week; Atchison Topeka & 
Santa Fe at 57 against 5934; Atlantic Coast Line at 
3814 bid against 4114; New York Central at 29 
against 31; Baltimore & Ohio at 2334 against 251, ; 
New Haven at 15 against 1614; Union Pacific at 123 
against 124; Missouri Pacific at 3% against 334; 
Southern Pacific at 23 against 253¢; Missouri-Kan- 
sas-Texas at 914 against 914; Southern Railway at 
25 against 2734; Chesapeake & Ohio at 47 against 
4714; Northern Pacific at 2334 against 2534, and 
Great Northern at 2114 against 23. 

The oil stocks were also depressed, and closed 
lower than a week ago. Standard Oil of N. J. closed 
yesterday at 43% against 47144 on Friday of last 
week ; Standard Oil of Calif. at 34144 against 3614, 
and Atlantic Refining at 2434 against 27. In the 
copper group, Anaconda Copper closed yesterday at 
1454 against 16 on Friday of last week; Kennecott 
Copper at 21 against 2234; American Smelting & 
Refining at 4014 against 4214; Phelps Dodge at 1654 
against 1734; Cerro de Pasco Copper at 40 against 
3934, and Calumet & Hecla at 4% against 4%. 


European Stock Exchanges 


RREGULAR conditions prevailed in trading this 
week on the principal European stock markets, 
the volume of transactions varying greatly from day 
to day at London, Paris and Berlin, while trends 
also were uncertain. The tone on the London Stock 
ixchange was steady in most sessions, while at 
Paris gains and losses were about equal. On the 
Berlin Boerse the tendency was downward follow- 
ing an initial upswing. International trade and 
political difficulties vied with reports of drouth in 
many parts of Europe as market influences, but were 
offset in good part by continued trade improvement 
in most of the leading industrial countries of Europe. 
Trade gains remain the rule in Great Britain, France 
and Italy, reports indicate, while the French situa- 
tion remains somewhat doubtful. The growing con- 
troversy between Germany and the Governments 
whose nationals hold Dawes and Young plan bonds 
of the Reich was not helpful, as it is feared that re- 
prisals and counter-reprisals will result from the 
German moratorium. Crop damage is reported in 
many parts of Europe as a consequence of the wide- 
spread drouth now prevalent and this also was a 
decidedly adverse factor. The war debt controversy 
now is regarded as settled for the time being through 
the defaults by all countries with the exception of 
Finland, and it is not currently a market influence. 
The international political situation remains worri- 
some however, and reports of dissension within the 
German Cabinet and of riots in several French 
cities did not contribute to the peace of mind of in- 
vestors within those countries. 

The London Stock Exchange was very quiet in the 
initial session of the week, but the tone was good in 
most departments of the market. British funds 
were in steady demand, and advances also were 
registered in a majority of the home industrial shares 
listed at London. The international section was 
firm, with Anglo-American favorites higher on favor- 
able week-end reports from New York, while German 
bonds advanced as a consequence of the determined 





Chronicle 


4175 


action by the British Government for protection of 


English holders of German issues. Transactions 
were on astill smaller scale Tuesday, and the market 
was uncertain. British funds were slightly lower, 
and many industrial issues likewise showed losses. 
There was a good demand, however, for metal stocks, 
which advanced readily. Most of the international 
securities also improved. In Wednesday’s session 
South African gold mining issues were active and 
higher, but other departments were quiet. British 
funds were practically unchanged, while industrial 
stocks remained irregular. International issues 
were off at first but rallied later and closed without 
much change. Thursday’s dealings resulted in small 
gains in British funds, and the tone in the industrial 
section also was somewhat brighter. African gold 
mining stocks continued their advance. In the inter- 
national section German bonds advanced sharply on 
a ruling by the Exchange that the Dawes and Young 
bonds, to be a good delivery, must be accompanied by 
certification that they were the property of British 
citizens on June 15. British funds again were in 
demand yesterday, but prices eased in other sections. 

The tone of the Paris Bourse was good, Monday, 
with trading fairly brisk. Attention was centered 
on the Dawes and Young plan bonds of the German 
Government, which advanced sharply on the prospect 
of action by the authorities to protect the holders. 
Rentes also were in demand, while bank and indus- 
trial stocks joined the movement on a more modest 
scale. After an uncertain opening Tuesday, prices 
again advanced on the Bourse, but the trend was 
not pronounced. Rentes made small net gains while 
German bonds also remained in favor. French 
utility stocks receded while other sections of the 
market remained virtually unchanged. The tone 
Wednesday was soft in all sections of the list, with 
the exception of German bonds, which continued 
their advance. Rentes receded slightly on reports of 
disorders in the Provinces, while bank and industrial 
stocks dropped more sharply. Small recessions again 
were the rule in listless trading on Thursday. Ger- 
man bonds joined the trend in this session and part 
of the extensive previous gains were lost. Rentes 
and French bank and industrial stocks were almost 
all lower. Small gains were general yesterday in 
rentes and French bank and industrial stocks. Ger- 
man bonds receded. 

On the Berlin Boerse the week started with a 
lively and optimistic session, notwithstanding dis- 
closure by the Reichsbank that its reserves had 
fallen to 94,300,000 marks, providing a note coverage 
of only 2.9%. Rumors of conversion operations by 
the Government and of adjustment of the transfer 
problem outweighed the decline in Reichsbank gold 
and exchange holdings, and gains were registered in 
nearly all departments. Leading stocks showed ad- 
vances up to 5 points. The tendency was reversed 
Tuesday, and most of the gains of the initial session 
were lost. A few issues in the utility section re- 
mained firm, while several industrial stocks also re- 
sisted the downward trend. Indications of dissen- 
sion within the Nazi Cabinet occasioned further re- 
cessions Wednesday, at Berlin. Only a few stocks 
escaped the general recessions, which amounted to 
nearly 5 points in some issues. Liquidation was 
even more pronounced Thursday, and again the list 
receded. There were no notable exceptions to the 
tendency on this occasion, and many issues showed 
losses of 3 to 4 points at the close. A rally finally 
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developed on the Boerse yesterday, and good ad- 
vances were scored in all sections. 


German Moratorium 


i 2 tee efforts to protect the holders 

of external bonds of the German Government 
have assumed wide proportions, with practical 
counter-measures under consideration in England 
and France, while an energetic protest also has been 
made by the United States Government. The Dawes 
7s and Young 5143, as the two principal issues of the 
Reich Government are called, were included in the 
sweeping moratorium on transfers for debt service 
due in the final six months of this year on long and 
intermediate-dated external debts, declared at Berlin 
last week. It is chiefly in connection with the Dawes 
and Young loans that the British and French Gov- 
ernments felt called upon to act, as these are semi- 
political obligations. The American protest was 
general and was aimed not only to prevent losses to 
American investors but also to prevent discrimina- 
tion against them. In turn, the threatened measures 
of the British and French Governments have pro- 
voked new threats by the Germans of goods em- 
bargoes. 

The German case was again presented late last 
week in identical notes to the Governments of the 
United States, Great Britain, France, Italy, Holland, 
Sweden, Switzerland and Belgium. These notes 
merely stated again the position taken by Dr. Hjal- 
mar Schacht, President of the Reichsbank, when he 
declared the moratorium. Transfers have become 
impossible, owing to the reduced holdings of gold and 
gold country exchange of the Reichsbank, the notes 
stated. An appeal was made for international co- 
operation to facilitate the building up of an export 
balance for Germany that would prove sufficient 
for meeting Germany’s external debts. The plea was 
made that such action would stimulate the expan- 
sion of trade generally and would point the way to 
world-wide recovery. Regret was expressed at what 
was called the need for including the Dawes and 
Young loans in the moratorium, and it was remarked 
that “the German Government is fully conscious of 
the special obligations which it incurred with regard 
to these loans.” It was again emphasized that mark 
deposits for the full sums due would be made within 
the Reich. 

The British Government is the first to take forma] 
counter-measures in this situation. Chancellor of 
the Exchequer Neville Chamberlain informed the 
House of Commons last week that an Anglo-German 
trade clearing house would be established in London 
if no satisfactory settlement is attained by July 1, 
when the next German payment for debt service on 
the two Government loans is due. Under any clear- 
ing system of this nature, it was indicated, funds 
available would be used firstly for payments to 
British exporters for goods sold in Germany, and 
secondly for interest due on the Dawes and Young 
bonds. “I should add,” said the Chancellor, “that 
anyone who purchases German bonds now held by 
foreigners does so at his own risk.” In compliance 
with this statement, a bill was introduced in the 
Commons last Wednesday which would enable the 
London Government to take reprisals against any 
country in default to Britain. Without mentioning 
any country, it empowers the Government to estab- 
lish clearing offices to collect and deal with “certain 
debts.” The London Stock Exchange announced 
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Thursday that Dawes and Young bonds, to be a good 
delivery in London, hereafter must be accompanied 
by evidence that they were the property of British 
subjects on June 15. The French Government issued 
a notice last week that French rights on the two 
German Government issues will be fully protected. 
The Cabinet in Paris considered the situation and 
is reported to favor surtaxes on imports of German 
goods into France, the sums thus raised to be ap- 
plied to interest payments on French holdings of 
the issues. The Bank for International Settlements, 
as agent for the trustees of the Dawes loan, made an- 
other sharp protest to Berlin against the mora- 
torium, Tuesday. The rigid guarantees given by the 
German Government in connection with that flota- 
tion were cited. 

An announcement was made in Washington, Mon- 
day, that Ambassador William E. Dodd had been 
instructed “to protest formally and energetically 
against the recent summary independent action of 
Germany with respect to her external debts.” The 
United States Government expressed its “strongest 
regret that new losses are to be imposed upon Ameri- 
can citizens, and that debtor-creditor relations have 
been further impaired.” It was also remarked that 
Washington would view with disapproval develop- 
ments under which its investors receive poorer treat- 
ment than investors of other countries. “The spec- 
tacle of having not only to accept losses but to per- 
ceive payments to investors of other nationalities at 
their expense would arouse a sense of mistreatment 
among the numerous American investors,” the state- 
ment added. It became known in Washington Tues- 
day that President Roosevelt had inquired whether 
power existed for the Government to impound Ger- 
man funds paid here for commercial purposes. He 
was informed, it is said, that full power to control 
foreign exchange exists. There is no indication of 
any formal measures of control, so far. The German 
Government announced last Monday a new series of 
foreign exchange restrictions, applicable to German 
citizens, in the endeavor to halt the losses of gold 
and gold exchange. Dr. Hjalmar Schacht was re- 
ported to have threatened an embargo on imports 
from all countries in the British Empire, Thursday, 
in retaliation for any clearing house arrangements 
in London. He informed foreign press correspond- 
ents that any one of three solutions would suffice 
to overcome the current difficulties. These “solu- 
tions” are restoration of German colonies, agree- 
ments to permit additional German exports, or re- 
duction of the external debts of the Reich. 


Excesses in Germany Curtailed 


HOSE sections of the business community hav- 
ing a direct or indirect interest in the course 

of events in Germany—and there are a good many of 
them—have been encouraged during the past week 
by what appears to the well-informed to be a strongly 
supported effort to call a halt upon the extremes of 
the Nazi regime. The sensational address of Vice- 
Chancellor Franz von Papen to students in Marburg, 
on Sunday, has lost none of its interest in the days 
that have since elapsed. It was delivered at the 
same time that Minister of Propaganda Goebbels was 
once more denouncing critics of the existing regime 
in his country, and it obviously precipitated more or 
less of a cabinet crisis in Germany. It has become 


evident, however, in the course of the week, that Herr 
von Papen was expressing no policy that had not 
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been carefully planned in advance, or that did not 
have vigorous support by the authorities. 

Well informed persons in financial circles 
interpret the incident as notice to the Hitler faction 
in the German Government that the industrialists 
and some other influential groups, including the 
President of the Reich himself, whose power and in- 
fluence cannot be lightly waved aside, demand a 
more temperate, sensible, conservative program by 
the Government. Possibly the effects of the Hitler 
policies abroad are in the foreground, but one would 
suppose that purely domestic considerations of first 
importance are likewise influential in bringing the 
more solid elements in the German population to a 
realization that ruination could not but result from 
the former extremes in practice. 


A Temporary Truce 


The latest reports appear to indicate that a tem- 
porary “truce” has been reached between the con- 
flicting factions in the cabinet. The future alone 
will reveal the extent and effectiveness of this “re- 
volt” in the Reich. A situation of this sort natur- 
ally holds several possibilities, some of them not 
pleasant to contemplate, but encouragement is felt 
by those of the most dependable judgment that the 
past week in Germany will mark a turning point in 
that much bedeviled country. There is nothing to 
indicate that anything that has so far happened in 
Germany will have a direct bearing upon the action 
recently taken in respect of foreign debt, but of 
course a remodeled domestic policy that tends sub- 
stantially to reduce the effect of boycotts of German 
goods in foreign countries will help considerably to 
make feasible a resumption of payments at some 
later date. 


War Debts 


HERE is no doubt that the war debts controversy 
soon will slip into its accustomed quiescence, 

now that the June 15 payment date has passed with 
only Finland honoring its pledge. The payment of 
$166,538 made by Finland was the only one received 
in Washington, out of the $174,647,439 due in ordi- 
nary instalments and $303,196,205 in unpaid balances 
of previous instalments. Fourteen Governments de- 
faulted entirely, as follows: Austria, Belgium, 
Czechoslovakia, Estonia, France, Great Britain, 
Greece, Hungary, Italy, Latvia, Lithuania, Rumania, 
Poland and Yugoslavia. It is noted in a Helsingfors 
dispatch of Monday to the New York “Times” that 
Finland considers her obligation a debt of honor and 
is resolved to continue payments. Large quantities 
of American grain were sent to Finland in 1918 
when that country was sorely in need of aid and 
payments were made in cash. Subsequently, when 
the Helsingfors regime was in urgent need of foreign 
currencies for various purposes, the United States 
was requested to repay the amount and fund it in a 
long term loan. This was done and in the circum- 
stances no thought of repudiation exists. In some 
of the defaulting countries, such as France, senti- 
ment is said to be so decidedly against any further 
payments that war debts are regarded as a dead 
issue. Even in England this view is prominent in 
extra-Governmental circles. Further official com- 
munications on the subject between the British and 
American Governments are anticipated, but the 
tendency in England is to regard such exchanges as 
a “barren exercise in note writing.” No official 
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comment on the current situation was made in Wash- 
ington, but dispatches from the Capital make it clear 
that the present funding agreements now are re- 
garded as terminated in all circles, with new arrange- 
ments a matter of the indefinite future. 


Disarmament 


NTEREST in the international armaments situa- 
tion turned to the naval aspect of this problem, 
when diplomatic and technical experts of the British 
and United States Governments met in London, Mon- 
day, for a series of discussions preliminary to the 
1935 naval conference. It quickly appeared that 
progress toward naval disarmament is no more likely 
than land or air disarmament. This has long been 
recognized by experts, as there is no secret about the 
Japanese desire for a higher ratio of certain types 
of vessels than is now accorded that country, while 
Britain on several occasions in the past made known 
its dissatisfaction with existing limitations on some 
classes of ships. At the London gathering, this week, 
Prime Minister Ramsay MacDonald presided, while 
other Britons were Sir Bolton Eyres-Monsell, First 
Lord of the Admiralty, and two technical experts. 
The United States was represented by Norman H. 
Davis, head of our armaments delegation at Geneva, 
Ambassador Robert W. Bingham, and two experts. 
The British informed the Americans on Thursday, 
reports state, that British needs call for a larger 
navy, with more surface craft of all types, but es- 
pecially more of the lighter and swifter vessels. It 
was generally assumed that these statements fore- 
shadow enlarged British demands at any future 
naval conference. It is understood that Japanese 
diplomatic representatives at London are being in- 
formed of the trend of the London discussions. 
Several conversations took place this week between 
Mr. Davis and Tsuneo Matsudaira, the Japanese Am- 
bassador to London. 

On the European continent, land armaments 
aspects of the problem naturally remained dominent. 
The Hitler-Mussolini conversations at Venice, last 
week, were interpreted as one of the preliminary 
moves toward German re-entry of the League of 
Nations and the General Disarmament Conference, 
but some reports from Venice suggest that the Ger- 
man Chancellor displayed an unexpected intransige- 
ance on this point. Berlin reports of Tuesday state 
that Germany is suggesting a conference of all Pow- 
ers that signed the Kellogg-Briand anti-war pact, as 
a move toward breaking the international deadlock 
on armaments and toward ending the growing talk 
of another war. The German Armaments Commis- 
sioner, General Joachim von Ribbentrop, visited 
Paris last Saturday and had a long talk with the 
French Foreign Minister, Louis Barthou, who is 
said to have told the German to take any new pro- 
posals he might have to make to Geneva. It was 
admitted in Paris, on Monday, however, that General 
von Ribbentrop will again visit Paris in a week or 
two. Regional accords for security were discussed 
avidly as one means of securing the peace that the 
peoples of Europe ardently desire, whatever their 
governments may want. The mysterious Franco- 
Russian accord was variously reported as having 
been dropped and as having made new progress. 
Poland and Lithuania were reported to be discussing 
a regional security agreement. Ata Little Entente 
conference in Bucharest, the principle of regional 
security pacts received approval, Tuesday. 
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Treaty Ratification 


ATIFICATION of 12 treaties, some of them of 
considerable importance, was voted by the 
United States Senate in the brief space of an hour 
late last week, when adjournment of the session 
seemed imminent. The Geneva treaty of 1925, pro- 
viding for supervision of the international traffic 
in arms, munitions and implements of war, was the 
foremost of the conventions that received the ap- 
proval of the Senate. The signatory governments 
agree to control the sale of arms and to provide full 
publicity on transactions. The Senate attached the 
reservation that it is not to take effect, so far as 
the United States is concerned, until all the nine 
principal armaments-producing countries hav rati- 
fied. Only three of the nine countries have approved 
so far. A second treaty approved by the Senate pro- 
vides for a general settlement by the Mexican Gov- 
ernment of claims aggregating $380,000,000 pre- 
sented over a period of decades by American citi- 
zens. The settlement is on a small percentage basis, 
similar to that on which claims of European na- 
tionals against Mexico were adjusted, and the Mex- 
ican Government agrees to make remittances of 
$500,000 annually, beginning next Jan. 1, for dis- 
tribution by an American commission. The exact 
amount of the final adjustment has not yet been 
determined. 

The Senate approved several agreements made at 
the Pan-American Conference in Montevideo last 
December. These include an extradition treaty and 
a general convention on the rights and duties of 
States. A treaty between the United States and 
Finland covering friendship, commerce and consular 
rights was among those ratified, as was a conven- 
tion, signed at Warsaw, for the unification of cer- 
tain rules relating to international transportation 
by air. One of the ratifications occasioned the for- 
mal joining by the United States of a Latin American 
group, composed of Argentina, Brazil, Chile, Mexico, 
Paraguay and Uruguay, in an anti-war treaty of non- 
aggression and conciliation. Under this treaty com- 
missions of investigation and conciliation provided 
for in a 1923 treaty are made permanent. A group 
of four treaties with Finland, Sweden, Lithuania and 
Austria, relating to extradition and adding viola- 
tions of bankruptcy laws to crimes subject to extradi- 
tion, also was approved by the Senate. 


Hitler and Mussolini 


T MAY well be surmised that the three-day meeting 
at Venice between Chancellor Adolf Hitler of 
Germany and Premier Benito Mussolini of Italy, 
which ended last Saturday, was a highly significant 
and historic affair, but the precise results of the 
conference still are a matter for conjecture in all 
European chancelleries. The two Premiers were 
able to confer in absolute secrecy because of Signor 
Mussolini’s lingual accomplishments, and the official 
and semi-official indications of their discussions are 
only such as they chose to make available. The 
usual official statement with which the meeting was 
concluded was issued by the Italian authorities, and 
it was both brief and uninformative. “The head of 
the Government and the German Chancellor,” it said, 
“concluded in cordial spiritual collaboration an ex- 
amination of general problems as well as those par- 
ticularly affecting the two countries. The personal 


relations thus started will continue in the future.” 
All that was really gained from this statement was 
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the intimation that further personal conversations 
will be held, and it was assumed that Premier Mus- 
solini intends to return the visit of the German 
Chancellor at an opportune time. 

Speeches made by the two Premiers at public 
gatherings, and statements by Italian leaders, have 
somewhat amplified the information available re- 
garding the meeting at Venice. Dr. Fulvio Suvich, 
Italian Under-Secretary for Foreign Affairs, and 
Count Galeazzo Ciano, head of the Italian press 
bureau, made it known late last week that the con- 
versations resulted in an acknowledgment by Ger- 
many of the need for the economic rehabilitation of 
Austria on the basis of that country’s independence. 
It was intimated also that Italy will support the 
German claims for equal treatment in armaments 
matters. Since Austrian independence is the con- 
cern of most of the major countries of Europe, and 
Italy steadily has supported the German claims to 
equality of armaments treatment, it remains to be 
seen just what significance the declarations by the 
two Italian officials may possess. Ina Venice report 
to the New York “Herald Tribune,” it was stated that 
the discussion on Austrian independence had not 
gone far enough to deal with any possible agreement 
to halt Nazi threats of domination in Austria, and 
it was considered that a Nazi Chancellor might be 
elected in Austria before long to console Chancellor 
Hitler for the sacrifice of formal political union with 
the Reich. Count Ciano was said to have revealed 
that Premier Mussolini would not take the initiative 
in persuading Germany to return to the League of 
Nations and the disarmament conference. 

Premier Mussolini addressed a huge crowd in 
Venice, on June 15, and declared that the meeting 
between the two Fascist Premiers was not intended 
to remake the political map of Europe. ‘We met to 
further political and economic understanding, in the 
interests of peace,” Signor Mussolini added. An 
“intimate spiritual communion” had been estab- 
lished in the course of the conversations, it was re- 
marked. The dark clouds hanging over Europe must 
be dispelled, for “Europe is faced by a terrible 
alternative,” Il Duce continued. “Either she can 
achieve a minimum of political understanding, of 
economic collaboration, of social comprehension, or 
her doom is sealed.” Chancellor Hitler addressed a 
Nazi group in Germany last Sunday, after his re- 
turn from Venice, and he also alluded to the meet- 
ing between the two Premiers. Germany was not 
forging plots with other nations, but was intent 
that plots of other nations should not destroy the 
German people, Herr Hitler declared. “I can assure 
the whole world,” the Chancellor added, “that as 
boundless as is our love of peace, and as little as 
Germany wants war, just as fanatically will we 
stand up for German freedom and the honor of our 
people.” 

Some Rome reports have given the impression 
this week that the two Premiers reached an agree- 
ment for an Austrian election, to be held in October, 
at which it is fully expected that a Nazi Chancellor 
will be selected to replace Dr. Engelbert Dolifuss. 
That extensive concessions to Italian views on Aus- 
tria were made by Chancellor Hitler was indicated 
by the abrupt postponement last Sunday of a meet- 
ing in Munich, at which Theodor Habicht, the Ger- 
man Nazi “Inspector for Austria,” was scheduled to 
broadcast one of his usual speeches against the cur- 
rent regime in Vienna. But in other respects much 
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disagreement was found to exist in the various semi- 
official reports on the results of the Venice conver- 
sations. It was suggested by some observers that 
the Italian Premier invited Herr Hitler to join the 
so-called Italian bloc in eastern Europe in an eco- 
nomic sense, but these blandishments appear to have 
been resisted by the German leader. Other reports 
state that Premier Mussolini gave full approval to 
Herr Hitler’s refusal to join hands with Soviet Rus- 
Sia in an eastern European non-aggression pact such 
as Maxim Litvinoff, the Soviet Comissar for Foreign 
Affairs, proposed at Berlin last week. 


Cuban Public Works Loans 

AX OBVIOUSLY strained and prejudiced opinion, 

in which doubt was cast on the legality of 
$60,000,000 public works loans contracted by the 
Cuban Government in the United States in recent 
years, was submitted to the present Cuban regime 
by a special commission in Havana, Tuesday. The 
loans affected include $40,000,000 public works 514% 
bonds, due 1945, and held by investors in this coun- 
try, and $20,000,000 514% certificates representing 
bank advances made to the extent of 4814% by the 
Chase National Bank, 26 2/3% by the National City 
Bank, and 25% by the Continental Illinois National 
Bank & Trust Co. These loans were made under an 
agreement reached Feb. 26 1930, and they are secured 
equally by a lien upon 90% of public works taxes 
in Cuba, subject only to the prior rights of holders 
of a small amount of 514% serial certificates. The 
Cuban commission studying these loans was ap- 
pointed last April in order to make recommenda- 
tions, but it has no power of decision. It reached 
the astonishing conclusion that the financial trans- 
actions were in violation of the Cuban Constitution 
and other laws, and in doing so seemed to rely largely 
on the statement that transactions made after May 20 
1929 were with a usurping Government, with the 
result that the loans were made to the Machado 
regime and not to the State. 

The Chase National Bank issued, on Tuesday, a 
statement in reply to such findings. “The bank has 
consistently avoided political controversy in Cuba,” 
the statement said. “It has dealt with existing Gov- 
ernments as Governments only, and not as political 
factions. The agreements made in connection with 
the public works financing were all examined by 
leading Cuban and American counsel, both at the 
time they were effected and in preparation for the 
recent investigation, and were declared by them to 
be valid and binding in all respects. All essential 
steps in the financing and all the agreements were 
made under the authority of the Cuban Congress 
and were specifically approved by it, consistently 
with the Constitution. Both at the time the agree- 
ments were made involving issues to the public and 
for more than three years thereafter, the then exist- 
ing Government in Cuba was recognized by the 
United States as well as by every other important 
country in the world, and all inter-governmental 
matters were transacted with it. The bank is ad- 
vised that there is no ground upon which these 
obligations can be lawfully repudiated.” The pur- 
pose of the loans was cited in the statement, and 
it was added that all funds were duly paid out on 
orders, doubly certified, of responsible officers of 
the Cuban Republic. Through its attorneys in 
Havana, the Chase National Bank is requesting the 
present Cuban Government to withhold action on 
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the report of the commission until a comprehensive 
statement of law on points raised by the commis- 
sion can be presented. 


Cuban Disorders 


beet ewe again has gained the ascendency in 
Cuba, as the means of pursuing the factional 
strife now raging in that Island. Among the dissi- 
dent factions must be numbered the Communists, 
who are reported by all correspondents in Havana 
as making the most of the difficulties now current. 
The so-called ABC group, which was largely instru- 
mental in deposing Machado as the Dictator-Presi- 
dent, also in said to be in active opposition to the 
established Government of President Carlos Men- 
dieta, but the ABC organization is believed to include 
both conservative and radical elements. The Com- 
munists and the ABC groups naturally are at odds 
and the whole situation is one of confusion and 
uncertainty. An attempt was made in Havana on 
June 15 to assassinate President Carlos Mendieta, 
and it nearly succeeded. A bomb was exploded at a 
luncheon given in the President’s honor by naval and 
other officials, and Senor Mendieta was slightly 
wounded. Two men were killed in this outrage, and 
a dozen more were wounded. Last Sunday a parade 
of 80,000 members of the ABC organization in Ha- 
vana was attacked by armed malcontents in a motor 
car. Fourteen persons were killed, among whom 
were the four occupants of the automobile. The 
attackers were identified as members of a radical 
wing of the ABC. Continuance of the Mendieta 
regime was considered doubtful in view of these in- 
cidents and the dissension that is known to exist 
within the Cabinet itself. Some observers are pre- 
dicting open warfare between the Communist and 
ABC organizations. The Government is taking what 
precautions it can to prevent further outbreaks of 
violence. 


Discount Rates of Foreign Central Banks 


HERE have been no changes the present week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 



































Rate tn Pre- Rate in Pre- 
Country. Effect Date vious Country. Effect Date otous 
June22| Established. | Rate. June22| Established. | Rate 
Austria....| 5 Mar. 23 1933) 6 Hungary...| 4% |Oct. 171932) 5 
Belgium._.| 3 Apr. 25 1934) 3% ||India__..--. 3% |Feb. 16 1933) 4 
Bulgaria_..| 7 Jan. 3 1934). 8 Ireland....| 3 June 30 1932} 3% 
eS 4% |Aug. 23 1932} 5% ||Italy.-..--- 3 Dec. 11 1933) 3% 
Colombia..| 4 July 18 1933) 5 Japan .| 3.65 |July 3 1933] 4.38 
Czechoslo- , eee 4% |Aug. 16 1933) 5 
vwakia....| 3% |Jan. 25 1933) 4% |/Lithuania. Jan. 21934) 7 
VDanzig....| 4 July 12 1932) 5 Norway..-| 3% |May 23 1933] 4 
Denmark..| 2% |Nov. 29 1933; 3 Poland._..| £ Oct. 25 1933) 6 
England_..| 2 June 30 1932} 2% ||Portugal_..| 5% |Dec. 8 1933) 6 
Estonia_...| 5% |Jan, 29 1932} 6% ||Rumania - 6 Apr. 719332) 6 
Finland....| 4% |Dec. 20 1933) 5 South Africa) 4 Feb. 21 1933) 7 
France....| 2% |May 31 1934) 3 ee 6 Oct. 221932} 5% 
Germany..| 4 Sept. 30 1932) 5 Sweden___.| 2% |Dec. 11933) 3 
Greece... -- 7 Oct. 13 1933) 7% ||Switzerland| 2 Jan. 22 1931 % 
Holland__.!' 2% 'Sept.18 1933! 3 





Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 7%4@15-16%, as against 44% on 
Friday of last week, and 15-16% for three months’ 
bills, as against 7%4@15-16% on Friday of last week. 
Money on call in London yesterday was 34%. At 
Paris the open market rate remains at 254%, and 
in Switzerland at 14%. 


The Bank of England Statement 


HE settlement of the Bank of England for the 
week ended June 20 shows a gain of £19,395 
in gold holdings which brings the total up to £192,- 
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149 696 in comparison with £189,276,695 a year ago. 
As this was attended by a contraction of £1,194,000 
in circulation, reserves rose £1,214,000. Public 
deposits increased £740,000 and other deposits 
£2 384,283. The latter consists of bankers accounts 
which increased £2,549,124 and other accounts which 
fell off £164,841. The proportion of reserve to 
liability is now at 47.61% as compared with 47.79% 
a week ago and 48.33% last year. Loans on govern- 
ment securities decreased £352,000 and those on 
other securities rose £2,312,902. Of the latter 
amount £135,076 was to discounts and advances and 
£2,177 ,826 to securities. No change was made in the 
discount rate which remains 2%. Below we show the 
different figures with comparisons for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


























June 20 June 21 June 22 June 24 June 25 
1934. 1933. 1932. 1931. 1930. 
£ £ £ } £ £ 

Circulation. ........ 377,378,000 |372 ,022 ,079) 358 ,548 ,037 | 352,831 ,656 358,531,877 
Public deposits - - - - - 21,758,000) 24,847,802) 35,577,416, 25,249,188) 21,504,850 
Other deposits ------ 135,254,291/134,995,573| 106,794,912) 95,163,778) 99,889,989 

Bankers’ accounts_| 99,554,019] 95,195,445) 73,649,460) 61,643,786| 63,776,222 

Other accounts_-_| 35,700,272} 39,800,128) 33,145,452) 33,519,992| 26,113,767 
Govt. securities __-_-- 81,093,318] 73,648,033] 66,644,656) 30,400,906) 48,855,547 
Other securities. _-_- 19,081,082) 26,857,933) 40,707,048! 36,762,202) 31,239,392 

Disc. & advances_| 5,877,010) 12,676,753) 12,141,632) 9,633,254) 15,899,161 

Securities... _-_-- 13,204,072| 14,181,180] 26,365,416) 27,128,948) 15,340,231 
Reserve Notes & Coin| 74,772,000) 77,254,616) 52,928,346) 71,181,930) 59,241,413 
Coin and bullion- -- | 192,149,696) 189,276,695) 136 ,476 383) 164,013,586| 157,773,290 
Proportion of reserve 

to Nabilities—----- 47.61% 48.33% 37.17% 59.11% 48.79% 
Bank fe00........<. 2% 2% 24% % 24% 3% 





The Bank of France Statement 
HE Bank of France statement for the week 
ended June 15 reveals another increase in gold 
holdings, the current advance being 284,325,737 
francs. The Bank’s gold now aggregates 78,929 ,439,- 
932 francs, in comparison with 81,180,812,486 francs 
last year and 81,643,494,863 francs the previous 
year. French commercial bills discounted and 
advances against securities register decreases of 
483,000,000 francs and 27.000,000 frances, while 
creditor current accounts show a gain of 437,000,000 
francs. Notes in circulation record a loss of 576,000,- 
000 frances, bringing the total of notes outstanding 
down to 80,212,126,465 frances. A year ago cir- 
culation stood at 82,998,889 ,890 francs and the year 
before at 81,018,189,220 francs. The proportion of 
gold on hand to sight liabilities is now at 79.55%, as 
compared with 78.36% a year ago and 75.69% two 
years ago. Below we furnish a comparison of the 
different items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes 


Sor Week. 


June 15 1934. 


June 16 1933. 


June 17 1932. 





Gold holdings. . ---- 
Credit bals. abroad_ 
a French commercial 

bills discounted _ - 
b Bills bought abr’d 
Adv. against securs_ 
Note circulation _--__ 
Credit current accts. 
Proport’n of gold on 

hand to sight liab_ 


No change 


No change 





Ine. 0.39% 


Francs. 
Inc. 284,325,737 


Dec 483 ,000,000 


Dec. 27,000,000 
Dec 576,000,000 
Inc. 437,000,000 


Francs 


19,001,864,391 
79.55% 





78,929,439,932 
14,307,920 


3,801,057 ,022 
1,123 ,620,369 
3,110,175,576 
80,212,126,465 


Francs. 
81,180,812,486 


1,413,460 ,887 





78.36% 


2,535,823 ,346 
2,828 ,790,042 
2,704,386 ,605 


82,998 889,890 
20 604,850,704 


Francs. 
81,643,494 863 
4,547,208 424 


3,250,067 ,163 
2,284,419,075 
2,757 325,279 
81,018,189,220 
26 851,482,944 





75.69% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 

HE Bank of Germany in its statement for the 
second quarter of June reveals another decline 

in gold and bullion, the decrease this time being 


16,809,000 marks. 


Gold holdings are now down to 


94,326,000 marks, in comparison with 263,871,000 
marks the same period a year ago and 822,507,000 


marks two years ago. 


A decrease is shown in reserve 


in foreign currency of 3,181,000 marks, in bills of 
exchange and checks of 40,842,000 marks, in ad- 
vances of 77,000 marks, in other assets of 32,801,000 
marks, in other daily maturing obligations of 45,- 
577,000 marks and in other liabilities of 7,388,000 
marks. Notes in circulation record a contraction of 
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22,392,000 marks, bringing the total of the item 
down to 3,485,461,000 marks. A year ago circula- 
tion aggregated 3,284,043,000 marks and the year 
before 3,815,404,000 marks. The proportion of 
gold and foreign currency to note circulation is now 
as low as 2.9%, which compares with 10.6% last 
year and 25.1% the previous year. Silver and other 
coin, notes on other German banks and investments 
cegister increases of 8,245,000 marks, 3,395,000 marks 
and 6,713,000 marks, respectively. A comparison of 
the various items for three years appears below: 
REICHSBANK’S COMPARATIVE STATEMENT. 




















Changes 
Sor Week. June 15 1934.|June 15 1933.|June 15 1932. 
A ssets— Reichsmarks. | Reichsmarks. | Reichsmarks. | Reichsmarks. 
Gold and bullion. _____ —16,809 000 94,326,000} 263,871,000} 822,507,000 
Of which depos. abroad No change 24,452 .000 41,269,000 90 474,000 
Reserve in foreign curr_ —3,181,000 6,242,000 85,015,000} 135,713,000 
Bills of exch. and checks} —40,842,000/3,081,259,000/3,082 ,471,000|2,983,391 ,000 
Silver and other coin___ +8,245,000| 222,467,000} 297,489,000} 283,800,000 
Notes on other Ger.bks. +3,395,000 12,956,000 11,061,000 8,137,000 
i eee —77 ,000 79 222,000 78,175,000; 108,940,000 
Investments. _.....__- +6,713,000| 652,104,000} 319,864,000} 364,430,000 
Other assets.........-. —32,801,000| 555,437,000} 334,184,000) 768,984,000 
Liabilities— 
Notes in circulation _-___ —22 392 ,000/3 485 461 ,000/3 ,284 ,043 ,000/3,815,404,000 
Other daily matur.oblig. —45,577,000| 478,248,000} 400,411,000) 380,422,000 
Other liabilities. ______ —7,388,000| 145,643,000} 164,525,000} 712,650,000 
Propor. of gold & for’n 
curr. to note circul’n_ —0.5% 2.9% 10.6% 25.1% 





New York Money Market 


HE New York money market was a routine 
affair this week, with rates unchanged in all 
departments from the previous levels. Extreme ease 
remains the dominant feature, owing to the ac- 
cumulated effects of the long continued policy of 
easy money placed in effect by the Treasury and the 
Federal Reserve authorities. Incident to the June 
15 Treasury financing, excess reserves of member 
banks with the Reserve institutions dropped this week 
approximately to $1,600,000,000 from last week’s 
estimated figure of $1,750,000,000, but such changes 
are of no especial importance in a money market sense 
at the present time. Call loans on the New York 
Stock Exchange were again 1% for all transactions, 
whether renewals or new loans. In the unofficial 
street market transactions were reported every day 
at 34%. Time loans held to their previous range of 
34@1% for all maturities, while bankers’ bill and 
commercial paper rates also were unchanged. The 
Treasury sold on Monday, at competitive sale, an 
issue of $75,000,000 discount bills due in 182 days, 
which were awarded at an average discount of only 
0.07%. This is a record low for the maturity. 
Brokers’ loans, as reported for the week to Wednes- 
day night by the Federal Reserve Bank of New York, 
increased $29,000,000 to an aggregate of $1,040,- 
000,000. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market for time money 
has been at a standstill this week, as no business 
has been reported. Rates are nominal at 34@1% 
for two to five months, and 1@11%4% for six months. 
The market for prime commercial paper continued 
fairly brisk this week. Paper has been in good sup- 
ply and there has been a steady demand for accom- 
modations throughout the week. Rates are 34% 
for extra choice names running from four to six 
months and 1@114% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been unusually quiet this week, though the 
dulness has for the most part been due to the ap- 
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proach of the vacation season. Rates are unchanged. 
Quotations of the American Acceptance Council 
for bills up to and including 90 days are 4% bid 
and 3-16% asked; for four months, 34% bid and 
YY asked; for five and six months, 4% bid and 
34% asked. The bill buying rate of the New York 
Reserve Bank is 44% for bills running from 1 to 90 
days, and proportionately higher for longer ma- 
turities. The Federal Reserve banks’ holdings of 
acceptances decreased during the week from $5,201,- 
000 to $5,200,000. Their holdings of acceptances 
for foreign correspondents also decreased from 
$2,093,000 to $1,957,000. Open market rates for 
acceptances are nominal in so far as the dealers 
are concerned, as they continue to fix their own 
rates. The nominal rates for open market accept- 


ances are as follows: 
SPOT DELIVERY. 


—180 Days—- -——150 Days—— -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked, 

Prime eligible bills.........-- 4 % % % MK 
—90 Days— ——60 Days—- ——30 Days— 
Btd. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills..........- \% i) ye She % 16 

FOR DELIVERY WITHIN THIRTY DAYS. 

DE EROMRIEE WEEN. bs ba dccccocccccsosetsscecsnctssnescccesssbbsucs %% bid 
TE SOD-EIEDEP DORR < . cn ccccccncaccutscscnccacsscocessbscocsese %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 

















Rate in 
Federal Reserve Bank. Effect on Date Prevtous 
June 22. Established. Rate. 
i in weemeena mike 2 Feb. 8 1934 2% 
pO ee 1% Feb. 2 1934 2 
Pn cccbugeossenee 2% Nov. 16 i933 3 
Cd cnendaeeuanwede 2 Feb. 3 1934 2%. 
joa 3 Feb. 9 1934 3% 
is dnapaeeesee aes 3 Feb. 10 1934 3% 
ni iatasnskenenenen 2% Oct. 21 1933 3 
i ee 2% Feb. 8 1934 3 
DESOBONS . c ccccccceccsss 3 Mar. 16 1934 3% 
EE «ncseecoscnsdece 3 Feb. 9 1934 3% 
St biddndrcancconcce 3 Feb. 8 1934 3% 
San Francisco. -.-.......--- 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING and the entire foreign exchange market 
are extremely listless. The undertone of the 
market is easier as sterling continues under pressure 
abroad, although the pressure is greatly diminished. 
The pound continues to ease off in terms of French 
franes, or gold, as evidenced by the London check 
rate on Paris. The range this week has been between 
$5.0334 and $5.0514 for bankers’ sight bills, com- 
pared with a range of between $5.0334 and $5.06% 
last week. The range for cable transfers has been 
between $5.0314 and $5.0534, compared with a 
range of between $5.037% and $5.0634 a week ago. 
The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 
MEAN LONDON CHECK RATE ON PARIS 





Saturday, June 16________- 76.437 | Wednesday, June 20__-_-_-- 76.354 

Monday, June 18______.-- 76.424 | Thursday, June 21...---- 76.406 

Tuesaay, June 19......... 76.42 Friday, Pi. ih - Seseeepapaie 76.35g 
LONDON OPEN MARKET GOLD PRICE. 

Saturday, June 16____- 137s. 9d. Wednesday, June 20__137s. 104d. 

Monday, June 18____-_ 137s. 9d. Thursday, June 21__138s. 4d. 

Tuesday, June 19_____ 137s. 944d. | Friday, June 22__138s. 1d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK). 


Saturday, June 16.........- 35.00 ; Wednesday, June 20____----35.00 
Monday, June 18_......_.-- 35.00 | Thursday, June 21_____---35.00 
Tuesday, June 19........-- 35.00 ' Friday, Se 35.00 


Fundamentally the foreign exchange situation is 
unchanged from last week. There have been no 
important occurrences anywhere bearing on the 
foreign exchanges. Speculative operations are absent 
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and transactions are confined to routine require- 
ments of a commercial nature. It is evident that 
bankers are acting with great caution pending clarifi- 
cation of the trends of the major exchanges. The 
easier undertone of sterling this week seems to be 
due in part to British and Scandinavian purchases of 
Canadian wheat and a certain degree of the pressure, 
which imparted a corresponding firmness to the 
Canadian dollar, originated in the recall of proceeds 
from the recent Canadian loans to England. How- 
ever, this source of ease is of minor importance, 
as these transactions were virtually completed some 
weeks ago. The pressure against sterling continues 
to be derived mainly from two sources, the heavy 
withdrawals by French interests from the London 
market and the unusually large demands on London 
arising from the import of raw materials made 
necessary by the expansion of industry in Great. 
Britain. Under normal conditions of international 
trade tourist demand for sterling, as well as other 
seasonal influences, should give firmness to the pound 
at this time. The tourist requirements are now at the 
lowest level in years and under the abnormal con- 
ditions prevailing in foreign trade relations, cus- 
tomary seasonal influences, whether favorable or 
adverse to any exchange, are no longer fully opera- 
tive. The British Exchange Equalization Account 
was apparently not called upon for any marked 
activity in London or Paris this week, although the 
control was obliged to intervene in Paris on Wed- 
nesday when the sterling-franc rate, which had 
opened at 76.35 frances to the pound, dropped sharply 
to 76.25. The fund’s activity promptly moved the 
rate up to 76.40 and the mean rate for the day was 
76.354. Not only has French money been withdrawn 
from London for the past five or six weeks, but other 
European funds have been withdrawn also, as the 
opportunities for employing money profitably in 
London are extremely limited. The plethora of 
funds is reflected by the persistent ease in money 
rates’, which have been so low for the past few years 
as to cause serious anxiety to the discount houses. 

Reports that the Washington Administration is 
contemplating international negotiations, which will 
put the monetary systems of the principal nations 
on a base consisting of both gold and silver, has caused 
no reaction in the foreign exchange market. Reliable 
opinion in London and Paris seems to be that if 
such negotiations are undertaken, they will prove 
fruitless. The general impression seems to be that 
the chief European countries, including Great 
Britain and France, are not interested in silver, but. 
that they might discuss such proposals and make 
some diplomatic concessions to the elements in this 
country advocating the use of silver. The fact is that 
European bankers look askance at our money 
experiments and fears are expressed in important 
quarters that Washington may further devalue the 
dollar or engage in other forms of inflation, as they 
have authority to do. 

Call money against bills in Lombard Street is in 
supply at from 14 to 34%. Two-months’ bills are 
1% to 15-16%, three-months’ bills 15-16%, four-. 
and six-months’ bills 1%. The fears aroused by the 
untoward situation in Germany have again stimu- 
lated the activities of gold hoarders abroad and it is 
reported that Continental buyers are again active in 

the London gold market. It is also reported from 
London that several large British tobacco and oil 
concerns have been accumulating gold against their- 
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imports of these commodities from the United States 
in the coming months, taking the view that this 
course is safer and more profitable than buying dol- 
lars forward. The customary secrecy is observed 
concerning the disposal of the open market gold, but 
the major quantity appears to have been taken this 
week for United States account and the rest found its 
way to the Continent at the dollar rate price, which 
did not vary greatly. On Saturday £500,000 was 
available and is believed to have been taken chiefly 
for American account. On Monday, £149,000 of 
gold was available in the open market and is believed 
to have been taken for American account. On 
Tuesday £376,000, and on Wednesday £215,000 seem 
to have been similarly taken, on Thursday £328,000 
of open market gold was available, part of which 
came from Germany and most of which was taken 
for unknown destination, believed to have been 
European interests. On Friday £168,000 of open 
market gold available was taken for an unknown 
destination. 

The Bank of England statement for the week 
ended June 20 shows an increase in gold holdings of 
£19,395, the total standing at £192,149,696, which 
compares with £189,276,695 a year ago, and with 
the minimum of £150,000,000 recommended by the 
Cunliffe committee. At the Port of New York the 
gold movement for the week ended June 20, as 
reported by the Federal Reserve Bank of New York, 
consisted of imports of $11,504,000, of which $5,941,- 
000 came from England, $3,665,000 from India, 
$1,676,000 from Canada, $222,000 from Holland. 
There were no gold exports and no change in gold 
earmarked for foreign account. In tabular form the 
gold movement at the Port of New York for the week 
ended June 20, as reported by the Federal Reserve 
Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JUNE 14-JUNE 20, INCL. 


Financial 


Imports. Exports. 
$5,941,000 from England 
3,665,000 from India None. 


1,676,000 from Canada 
222,000 from Holland 


$11,504,000 total 


Net Change in Gold Earmarked for Foreign Account. 
None. 


We have been notified that approximately $305,000 of gold was received 
from China at San Francisco. 


The above figures are for the week ended Wednes- 
day evening. On Thursday, $1,687,500 of gold was 
received from Canada. There were no exports of 
gold or change in gold held earmarked for foreign 
account. On Friday there were no imports or 
exports of gold or change in gold held earmarked for 
foreign account. There were no reports on Thursday 
or Friday of gold having been received at any of the 
Pacific ports. ; 

Canadian exchange continues firm, with the 
premium on Montreal funds stronger on balance 
than last week. Premier Bennett in the Canadian 
Parliament, a few days ago, indicated the possibility 
of a program of mild currency inflation for Canada. 
In contrast with the inflationary powers passed in 
the United States and with similar powers permitted 
under the new Bank Act of Canada, potential infla- 
tion which might be permitted under the temporary 
powers requested by Premier Bennett are mild. 
Their significance lies in the fact that these powers 
are to be fully used. On Saturday last, Montreal 
funds were at a premium of from 1% to 11-16%, 
on Monday at from 1% to 154%, on Tuesday at 
from 17-16% to 154%, on Wednesday at from 
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15-16% to 1 15-32%, on Thursday at 9-16% to 344% 
and on Friday at from 7-16% to 134%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady in a dull market. Bankers’ 
sight was $5.05@$5.0514; cable transfers, $5.05 4%.@ 
$5.053g. On Monday the market was listless. The 
range was $5.0454@$5.05 for bankers’ sight and 
$5.0434 @$5.051% for cable transfers. On Tuesday 
the market continued quiet with an easier undertone. 
Bankers’ sight was $5.0454@$5.04%; cable transfers, 
$5.0434@35.05. On Wednesday the pound moved 
lower. The range was $5.033<@$5.04 for bankers’ 
sight and $5.03144@$5.0414 for cable transfers. On 
Thursday sterling was steady. The range was 
$5.0334@$5.03% for bankers’ sight and $5.034@ 
$5.04 for cable transfers. On Friday sterling was 
fractionally lower, the range was $5.0334@$5.03% 
for bankers’ sight and $5.0314@$5.0334 for cable 
transfers. Closing quotations on Friday were $5.03 
for demand and $5.031% for cable transfers. Com- 
mercial sight bills finished at $5.0314; 60-day bills 
at $5.0214; 90-day bills at $5.0214; documents for 
payment (60 days) at $5.0214 and seven-day grain 
bills at $5.03 7-16. Cotton and grain for payment 
closed at $5.0314. 


Continental and Other Foreign Exchange 


XCHANGE on the Continental countries is on 
average fractionally easier in terms of the dollar 
than last week, although there is an absolute dearth 
of events affecting any of these units. While francs 
are firm in terms of sterling, they have been ruling 
easier in terms of the dollar and well below new dollar 
parity, but the market is so listless that quotations 
are largely nominal. The French position continues 
to show steady improvement. The Bank of France 
increases its gold stock and hoarded gold continues 
to return to it both from home and foreign quarters. 
According to Paris dispatches a wide margin still 
remains for further arrivals, as it is estimated on 
apparently reliable authority that the amount. of 
gold previously hoarded in France or in London for 
French account reached between fr. 10,000,000 ,000 
and fr. 15,000,000,000. The Bank of France state- 
ment for the week ended June 15 shows a further in- 
crease in gold holdings of fr. 284,325,737, making the 
fifteenth successive weekly- increase in the bank’s 
gold holdings and bringing the aggregate for the 
period to fr. 5,001,240,486. The bank’s total gold 
holdings stand at fr. 78,929 ,439,932, which compares 
with fr. 81,180,812,486 a year ago, and with fr. 28,- 
935,000,000 when the unit was stabilized in June 
1928. The bank’s ratio is at a new high point of 
79.55%, which compares with 78.36% a year ago 
and with legal requirement of 35%. 

There is nothing new of importance with respect 
to the situation of the German mark. Items indi- 
cative of the attitude of the various nations toward 
the German moratoria and defaults are reported in 
our news columns. The bank’s gold holdings have 
now dwindled to rm. 94,326,000 and the proportion 
of gold and foreign currency to note circulation is at 
the new low level of 2.9%. Despite the positive 
denials frequently made by Dr. Hjalmar Schacht, 
President of the Reichsbank, that there will be no 
devaluation of the reichsmark, it is known that a 
struggle is going on in the German cabinet behind 
closed doors between the opponents and the advo 
cates of devaluation. 
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Important interests in Germany seem to feel that 
devaluation is in prospect. Thus far the Govern- 
ment is not compelled by the condition of the Reichs- 
bank’s reserves to devalue the mark, because it can 
always reduce imports, particularly luxuries. But 
if on grounds of general policy or to placate the ex- 
porter-debtor class, the Government decides to de- 
value, it will find a convincing pretext in the depre- 
ciation of the Reichsbank’s reserves. If an exchange 
clearing system is adopted by the Swiss, Dutch, and 
other countries, it may prove impossible to main- 
tain the mark’s parity, which in the end requires 
ability to pay in gold. The Reich Finance Minister, 
Count Lutz Schwerin von Krosigk, in an address 
made three weeks ago, said that the mark would be 
devalued once it became clear that Germany’s export 
trade would benefit by such a move. The Reichs- 
bank sets the value of the so-called ‘‘free’’ mark, but 
there are five other kinds of mark exchange and all 
these designations are at severe discount with the 
‘free’? or nominal Reichsbank quotations. 

The following table shows the relation of the lead- 
ing currencies still on gold to the United States dol- 
lar: 


Old Dollar New Dollar Range 
Parity. Parity. This Week 
France (franc)....-------- 3.92 6.63 6.591% to 6.60% 
Belgium (belga)__--------- 13.90 23.54 23.34% to 23.40 
yg BR Se ee ee 5.26 8.91 8.52% to 8.63 
Germany (mark)-_--------- 23.82 40.33 38.07 to 38.25 
Switzerland (franc)___----- 19.30 32.67 32.48 to 32.54 
Holland (guilder)_----.---- 40.20 68.06 67.78 to 67.91 


The London check rate on Paris closed on Friday 
at 76.35, against 76.43 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.595%, against 6.6054 on Friday of last 
week; cable transfers at 6.5934, against 6.6034, and 
commercial sight bills at 6.57, against 6.58. Antwerp 
belgas closed at 23.35 for bankers’ sight bills and at 
23.36 for cable transfers, against 23.39 and 23.40. 
Final quotations for Berlin marks were 38.16 for 
bankers’ sight bills and 38.17 for cable transfers, in 
comparison with 38.18 and 38.19. Italian lire closed 
at 8.53 for bankers’ sight bills and at 8.54 for cable 
transfers, against 8.60 and 8.6014. Austrian schil- 
lings closed at 18.95, against 18.95; exchange on 
Czechoslevakia at 4.1534, against 4.1634; on Bucha- 
rest at 1.01, against 1.0114; on Poland at 18.90, 
against 18.93 and on Finland at 2.23, against 2.23%. 
Greek exchange closed at 0.9414 for bankers’ sight 
bills and at 0.9434 for cable transfers, against 0.9414 
and 0.9434. 

‘cdeiieantais 

XCHANGE on the countries neutral during the 
war is of course strongly influenced by the 
trends of the major currencies, especially sterling, 
francs and dollars. Holland and Switzerland con- 
tinue to improve their position and both countries 
are reported to be recipients of new “‘uneasy”’ funds 
seeking safety in Amsterdam and Zurich as the result 
of further nervousness induced by the German 
moratorium. Money is in great abundance in both 
Switzerland and Holland and it is thought possible 
that the Amsterdam money rates at least will again 
be lowered. The gold stock of the Netherlands Bank 
is in excess of 827,000,000 guilders and its note 
coverage is 93.1%. The Scandinavian currencies 
move in sympathy with sterling. All the neutral 

currencies have been extremely dull this week. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.80, against 67.83 on Friday of last week; 
cable transfers at 67.81, against 67.84, and com- 
mercial sight bills at 67.77, against 67.80. Swiss 





Chronicle 





4183 


franes closed at 32.49 for checks and at 32.50 for 
cable transfers, against 32.4914 and 32.50. Copen- 
hagen checks finished at 22.49 and cable transfers 
at 22.50, against 22.55 and 22.56. Checks on 
Sweden closed at 25.96 and cable transfers at 25.97, 
against 26.03 and 26.04; while checks on Norway 
finished at 25.30 and cable transfers at 25.31, against 
25.36 and 25.37. Spanish pesetas closed at 13.67 
for bankers’ sight bills and at 13.68 for cable trans- 
fers, against 13.6914 and 13.70. 


eimnsillicieass 
XCHANGE on the South American countries 
shows no new trends. The official quotations 
are of course highly nominal and the various South 
American exchange control boards are influenced al- 
most exclusively by the course of sterling exchange. 
There can be no important developments in the South 
American foreign exchange situation until there is a 
complete restoration of normal international business 
and money markets. However, the disposition con- 
tinues to increase the scope of the ‘unofficial’ or 
‘free’? exchange market in these areas. Exchange 
on Buenos Aires continues to be nominally quoted 
around 331% to 34, but the unofficial or free rate has 
fluctuated this week between 24.50 and 25.00. 
Argentine paper pesos closed on Friday nominally 
at 33.60 for bankers’ sight bills against 33.67 on 
Friday of last week; cable transfers at 3334, against 
34. Brazilian milreis are nominally quoted 8.40 for 
bankers’ sight bills and 81% for cable transfers, against 
8.42 and 8144. Chilean exchange is nominally quoted 
1014, against 1014. Peru is nominal at 23.15, against 
233%. 


iesneneitiledii 
XCHANGE on the Far Eastern Countries con- 
tinues to be influenced by the events bearing 
upon sterling, frances and the dollar. It is apparent 
that business in the Far East is expanding noticeably. 
India, for example, has sent twice as much cotton 
to England during the Indian financial year 1933- 
1934 as during the previous year. India has increased 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
JUNE 16 TO JUNE 22, 1934 INCLUSIVE. 





| 
Noon Buying Rate for Cable Transfers in New York. 
Country and Monetary Value in United States Money. 

Un 





| June 16. | June 18. | June 19. | June 20. | June 21. | June 22. 








FUROPE— ee ae ea $ i ae 











3 

Austria, schilling....- | .188875*| .188825* .188858* .188841* -188991*, -188658* 
Belgium, belga.----_- | .233715 | .233707 .233669 | .233615 | .233412 | .233492 
Bulgaria, lev_....__. | .012500*| .012500* .012625* .012500* .012575*, .012500* 
Czechoslovakia, krone .041621 | .041565 .041567 .041568 | .041515 -041521 
Denmark, krone... ._- -225354 | .225238 | .225284  .225045 | .224925 | .224881 
England, pound | | 

MS cnn acceon 5.050000 |5.046666 5.046833 5.037857 |5.036333 |5.034625 
Finland, markka--____ -022265 | .022282 | .022285 | .022275 | .022260 | .022262 
France, franc__.....- .066037 | .066041  .066040 .066014 | .065948 | .065942 
Germany, reichsmark .381575 | .381292 | .380592 | .380700 | .380807 | .381007 
Greece, drachma. .._. 009462 | .009440 | .009446  .009437 | .009431 | -009437 
Holland, guilder. -._- .678078 | .678257 | .678635  .678421 | .677792 | .677878 
Hungary, pengo.___. .297833*, .297833* .297833*, .297666*, .297100*, .297233* 
|. ae peas 086160 | .086146 .086210 .086091 | .085861 | .085287 
Norway, krone. _.._- .253616 | .253484 .253473 .253125 | .252987 | .252908 
Poland, zloty......-- 189000 | .188766 | .189000 | .188800 | -188666 | .188666 
Portugal, escudo- -___- -046242 | .046220 | .046240 .046190 -046146 | .046150 
Rumania, leu_.....-- 010037 | .010050 | .010025 .010037 | .010025 | .010018 
Spain, peseta___..._- 136875 | .136861 .136876 .136859 | .136700 | .136682 
Sweden, krona....__. -260191 | .260161 | .260141  .259758 | .259615 | -259475 
Switzerland, franc.._| .324960 | .324957 | .325096 .325017 | -324750 | .324857 
— dinar....| .022733 | .022725 .022733 | .022725 | .022700 | .022656 

sIA— 

China— 

Chefoo (yuan) dol’r, .329583 .329166 | .329166 | .329583 | .329166 | .330833 

Hankow(yuan) dol’r, .329583  .329166 | .329166 .329583 | .329166 | .330833 

Shanghia(yuan)dol'r, .329218 | .328750 | .328750 .329687 | .328437 | .330000 

Tientsin (yuan) dol’r, .329583 | .329166 | 329166 329583 | .829166 | .330833 

Hongkong, dollar__| .362187  .362500 | .362500 .363437 | .361875 | .362812 
India, rupee_........ .378760 | .378890 | .379050 | .378710 | .378450 | .378200 
Ss TObdtlonecces .299045 | .298925 | .299025 .298735 | .298450 -298300 
Singapore (S.8.) dol’r, .591625 | .591625  .591250 , .590312 | .590000 | .590000 

AUSTRALASIA— | | ! 
Australia, pound. __-_-_ 4.014583 *'4.020000* 4.020000 * 4.012187* 4.013437* 4.018125* 
ay ome pound _/4.025000 * 4.030625 * 4.031562 * 4.023750* 4.025000 * 4.029687 * 

A— | | 

South Africa, pound - .|4.993750* 4.989500* 4.99 1500* 4.979000* 4.980750* 4.976000* 

NORTH AMER.— 
Canada, dollar... _-.- 1.009713 1.012317 1.014348 '1.010729 1.004427 |1.007005 
Cus, BORG. cc cccccnn .999600 | .999550 1.000187  .999687 | .999687 | .999550 
Mexico, peso (silver).| .277500 | .277500 | .277500 | .277500 | .277500 -277433 
Newfoundland, dollar1.007187 1.009875 |1.012000 |1.008250 1.002000 |1.004625 

SOUTH AMER.— | | 
Argentina, peso.._..- -336700* .336500*, .336425*, .335925* .335733*, .335775* 
Brazil, milreis....._. 084675* .084718* .084700* .084650* .084618*| .085325* 
Chile, peso.......... 102125* .102125*, .102125*, .102025*, .102625*| .102025* 
U ¥Y, Deso....... 801750* .801750* .801500* .801333* .800583*| .800666* 
Colombia, peso... -__-- 579700* .579700*| .579700*| .575500* .579700* .58220uU* 








*}c 1 i):) rates; firm rates not available. 
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its volume of all kinds of exports in all markets except 
that of Japan. Japanese foreign trade is also ex- 
panding in every direction. According to United 
States Department of Commerce reports, Japan has 
jumped from fifth to third position as a consumer of 
United States merchandise, and at the same time the 
Japanese maintain third position as a supplier of 
goods to this country. The Indian rupee moves in 
strict harmony with the fluctuations in sterling, to 
which it is legally attached at the rate of 1s. 6d. per 
rupee. The Chinese units are relatively steady, 
following the course of the world-silver prices. The 
Japanese yen is inclined to ease in terms of the dollar, 
as the Japanese control manages to govern yen 
exchange with relation to the trends of sterling. 
Closing quotations for yen checks yesterday were 


29.93, against 30 on Friday of last week. Hong 
Kong closed at 3654@36 11-16, against 36°4@ 
36 13-16; Shanghai at 3334@33.40, against 33144@ 


33 5-16; Manila at 49.85, against 49.80; Singapore 
at 59.30, against 5914; Bombay at 37.93, against 
38 and Calcutta at 37.93, against 38. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

June 21 1934, together with comparisons as of the 
corresponding dates in the previous four years: - 


























Banks of— 1934. 1933. 1932. | 1931. 1930. 
£ £ £ £ £ 
England - - _| , 192,149,696; 189,276,695) 136,476,383) 164,013,586) 157,773,290 
France a___| 631,435,519) 649,446,500) 653,147,958) 452,202,078) 352,039,122 
Germany b. 3,493,000 12,115,100 36,601,650 60,653,050) 123,456,650 
Spain ___ - 90,521,000 90,378 ,000 90,182,000 96 ,966 ,00O0 98 834,000 
eee 73,397,000 72,073,000 60,960,000 50,489,000 56,301,000 
Netherlands| 68,273,000 69,303,000 81,032,000 39,873,000 35,994,000 
Nat, Belg’m 77,115,000 76,325,000 72,876,000 40,935,000 34,300,000 
Switzerland 61,209,000 67 669,000 85,424,000 27,207,000 23,156,000 
Sweden -_._. 15,153,000 12,030,000 11,444,000 13,291,000 13,497 ,000 
Denmark . . 7,397,000 7,397 ,000 8,031,000 9,551,000 9,570,000 
Norway -.. 6.577 ,000 6,569,000 6,561,000 8,132,000 8,143,000 
Total week _| ],226,720,215|1,252,582,295|1,242,875,341| 963,312,714) 913,064,062 
Prev. week _!1,225,442,014'1,259,079,794/1,230,548,474| 980,448,414! 911,917,361 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement, b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,222,600. 


Now That Congress Has Adjourned 


The second session of the 73d Congress ended 
shortly before midnight last Monday to the ac- 
companiment, in the House of Representatives, of 
popular songs played by the Marine Band and with 
the members of the House acting as a chorus. A 
member from Massachusetts contributed a vocal solo 
from the vantage point of the top of the clerk’s desk. 
Only the intervention of Representative Rankin of 
Mississippi, who shortly before eleven o’clock offered 
and succeeded in carrying a resolution declaring that 
a proposed celebration was “contrary to the wishes 
of the thinking members of Congress” and would 
“immediately reflect discredit upon” the House and 
“hold this body up to ridicule and subject it to criti- 
cism and contempt,” prevented the staging of a 
vaudeville show in twenty-two acts which was ex- 
pected to last for two hours. The Washington cor- 
respondent of the New York “Times,” who chronicled 
these dignified incidents, reported that “members 
scheduled to take part in the farewell show had held 
private rehearsals,” that before dark the galleries 
were filled and the corridors “so crowded with per- 
sons who wanted to see the show that it became im- 


possible to pass through the upper halls,” and that 
when the House met for the night session and found 
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it necessary to wait for a conference committee re- 
port on the Housing Bill, “a continual hubbub filled 
the air, speakers could scarcely be heard, and the 
shrill cries of small children of members, brought on 
the floor by their parents, vied with the sporadic 
oratory of the legislators.” 

Save for the feeling of relief from strain that comes 
naturally at the end of a session of five and a half 
months, it is not clear that the departing members 
had much reason for jubilation. The business of 
both Houses was almost completely dominated by 
the wishes of President Roosevelt, although the rec- 
ord of legislative subjection was appreciably less 
complete than that of the first session. The attitude 
of the Democratic majority was accurately indicated 
by Vice-President Garner in the statement which he 
gave out on Tuesday through the Democratic Na- 
tional Committee. “For myself,’ the Texas states- 
man declared in his elegant idiom, “I say that if the 
President’s course should take him to a political 
Hades, I will be at his elbow inhaling the sulpburous: 
fumes with him and I will be proud to be there. And 
I think that pretty near every individual of our 
delegation feels the same way.” Mr. Garner, of 
course, does not have to face an election until 1936, 
but every member of the House and one-third of the 
members of the Senate know that they will shortly 
have to begin explaining to their constituents, if they 
desire renomination, why they spoke or voted as they 
did, how recovery will be aided by the bills which 
they passed, and how the consumers who have been 
ignored and the taxpayers who have been further 
burdened are to benefit through the second annual 
instalment of New Deal legislation. It was easy for 
members of Congress to explain why they meekly 
followed the President during the first session, when 
the country was bewildered and distressed and only 
the President and the “brain trust” had a plan. It 
will not be so easy to explain why they surrendered, 
save in a few notable instances, throughout the 
second session with business still stagnant, unem- 
ployment still rampant, from a sixth to a fifth of 
the population dependent upon Government doles, 
great areas of the recovery program in confusion, 
and huge Federal grants still needed to keep things 
going. 

An examination of the legislative record of the 
session shows significant items among both the bills. 
that passed and those that failed. The Housing Act 
launches a huge scheme of Federal aid for house 
building and renovation, to be administered by a Na- 
tional Housing Administrator with the assistance 
of national mortgage associations and a corpora- 
tion which is to insure the accounts of building and 
loan associations, and enlarging by $1,000,000,000 
the volume of bonds which the Home Owners Loan 
Corporation may issue. The Farm Bankruptcy Act 
permits a farmer to readjust his mortgage indebted- 
ness by going into bankruptcy, applying to a Federal 
Court for the appointment of appraisers, and giving 
him six years in which to clear himself of debt on the 
basis, not of the original amount of the mortgage, but 
of the “fair and reasonable value” of the property as 
determined by appraisal. A Railway Labor Act re- 
places the present Board of Mediation with a Na- 
tional Mediation Board for the adjustment of labor 
disputes, guarantees collective bargaining free from 
employer interference or support, and makes a ma- 
jority decision of the members of any railway occupa- 
tion regarding their representatives binding upom 
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the minority. The Tobacco Control Act, passed, as 
were the three acts just mentioned, in the last hours 
of the session, established a quota system for the 
production of tobacco and imposed a tax on the 
prices at which leaf tobacco is sold. 

Other measures of special importance include the 
Gold Reserve Act giving the Treasury possession of 
the country’s gold stock and permitting the devalua- 
tion of the dollar and the establishment of a stabiliza- 
tion fund ; the Silver Purchase Act requiring the pur- 
chase of silver until the amount reaches one-fourth 
of the metallic circulation; the Act regulating the 
business of securities exchanges and another abat- 
ing some of the burdens of the Securities Act of 
1933 ; an Act authorizing the Reconstruction Finance 
Corporation and the Federal Reserve banks to make 
loans directly to small businesses; the Bankhead 
Cotton Control Act and the Jones-Costigan Sugar 
Act, the Municipal and Corporation Bankruptcy 
Acts, and the Act impowering the President to » eo 
reciprocal tariff agreements. 

The list of bills that failed of passage included a 
few measures to which the Administration was com- 
mitted and others toward which it was neutral or 
openly hostile. The Wagner Labor Bill, happily, 
was displaced by a brief emergency bill upon whose 
provisions we commented last week, but with the 
addition of an amendment, demanded by Senator 
La Follette, that “nothing in the resolution shall 
prevent, impede or diminish the right of employees 
to strike or engage in other concerted activities.” 
Vigorous opposition to the Tugwell-Copeland Pure 
Food and Drug Bill, one of the most objectionable 
measures before Congress, was responsible for the 
death of the bill in committee. Proposed amend- 
ments of the Banking Act of 1933 also failed, as did 
the bill creating a Federal administration of the 
petroleum industry. The Agricultural Adjustment 
Administration received a setback in the refusal of 
Congress to increase its licensing powers. Three 
imposing raids on the Treasury were prevented by 
the failure of the Veterans’ Bonus Bill, estimated to 
cost about $2,500,000,000, the McLeod Bank Pay-off 
Bill to refund some $1,800,000,000 of frozen deposits 
in failed banks to depositors, and the Frazier-Lemke 
bill for the Federal acquisition of farm mortgages, 
involving an issue of greenbacks of more than 
$3,000,000,000. 

While it is evident, as has been said, that President 
Roosevelt did not have his way as completely as he 
did in the first session, and some bills would perhaps 
have failed if he had not put strong pressure upon 
Congress during its last few days, there is nothing 
in the new legislation (assuming that all the impor- 
tant measures will be approved) to show any relin- 
quishment of ground which the Administration has 
gained. On the contrary, large areas of new ground 
have been occupied and substantial increases of Ex- 
ecutive power have been granted. There is no longer 
more than a formal pretence of regarding the situa- 
tion to be dealt with as an “emergency.” In his mes- 
sage to Congress at the opening of the second session, 
in January, President Roosevelt made it clear that 
he expected the principles of the recovery program to 
be permanent, and he was obviously of the same 
opinion on June 16 when he wrote his letter to Gov- 
ernor Kump of West Virginia on the occasion of 
the holiday proclaimed in that State in recognition 
of the first anniversary of the National Recovery 
Administration, and again on Wednesday when he 
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addressed the alumni at Yale University. With Con- 
gress no longer on his hands, President Roosevelt 
will be at liberty, during the next six months, to 
use the extraordinary powers that have been granted 
to him to revise and consolidate the business and in- 
dustrial codes, control banking, currency and stock 
market operations, supervise the issuance of securi- 
ties, continue the regimentation of agriculture, en- 
large the scope of public works, put the Federal Gov- 
ernment actively into the building industry, order 
all forms of transportation and communication, in- 
tervene more effectively in labor controversies and 
administer unemployment relief. 

A number of writers, reviewing recently the work 
of the 73d Congress in both its sessions and the ac- 
tions of the Executive during the past twelve months, 
have complained that Mr. Roosevelt has not yet made 
clear either his policy or his ultimate aims. He is 
still “looking forward” and “on the way,” but the 
direction, it is said, is still indefinite. To the extent 
that Mr. Roosevelt has not yet revealed all that may 
be in his mind or has not yet announced all the pro- 
posals he may perhaps be considering, the criticism 
is sound, but it seems hardly possible that the essen- 
tial nature of what has been going on should not by 
this time be generally perceived. Step by step, and 
with remarkable rapidity as historical processes go, 
the United States is being transformed into a col- 
lectivist State. The program has all the weaknesses 
that inhere in the collectivist idea as such, it involves 
wide departures from the theory and practice of 
government which the Constitution embodies, and 
in its practical application it has developed in- 
justices, incongruities and failings all along the 
line, but with all its shortcomings it is being ag- 
gressively pushed. The forms of Constitutional gov- 
ernment are still, to some extent, preserved, but with 
Congress hardly more than a rubber stamp for the 
Executive and with administrative boards exercising 
virtually judicial powers, the forms are less and less 
matched by substance. Individual liberty is not yet 
dead and the Supreme Court has not yet spoken, but 
individual liberty is ineffective when faced with a 
steam roller, and courts may be evaded by statutes 
ingeniously phrased to escape rejection. 

How much the great collectivist experiment is 
costing or is likely to cost cannot now be calculated 
with certainty. The total of more than $22,000,- 
000,000 of appropriations and funds made available, 
compiled by Representative John Taber, Republican 
member of the Appropriations Committee, as the 
record of the two sessions of the 73d Congress, is ap- 
parently subject to some deductions and in any case 
is not free from suspicion of partisanship. An all- 
time public debt total of more than $27,000,000,000 
on June 16 is also more than $3,000,000,000 below 
President Roosevelt’s estimate of last January. 
Whatever the exact figures, however, the lavish ap- 
propriations and authorizations of Congress, joined 
to the millions which represent the cost of adminis- 
tering the several hundred codes, constitute a finan- 
cial burden which is staggering. It may very well 
be that the crushing load of expenditure and debt, 
with its accompaniments of heavy taxation, banking 
and business stagnation, withholding of new financ- 
ing, currency uncertainty, and insecurity for both 
capital and labor will do more than complications 
over the codes and difficulties in regimenting agri- 
culture to call a halt in the collectivist march and 
recover for the people the control of their welfare. 
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Railway Taxes Take Approximately 35 
Per Cent of Net Earnings—On Basis 
of Total Operating Revenues, Taxes 
Consumed 8.5 Per Cent During the 
Year 1933 


Our railway industry represents an investment of 
approximately 26 billions of dollars, and, under nor- 
mal conditions, the plants represented by this invest- 
ment produce annual gross revenues in excess of six 
billion dollars, while annual operating expenses 
approximate 414 billion dollars. The amount of net 
revenue derived from rail operations varies in ac- 
cordance with general business conditions. 

The railways spread like a mammoth network over 
the whole United States, reaching to every State, 
nearly every county, and the majority of the cities 
and towns. The taxing authorities naturally look 
upon the railway industry as an excellent source 
from which to obtain their funds. 

Rail properties are tangible and easily accessible 
for taxation purposes. Testimony taken by the Inter- 
State Commerce Commission in cases involving the 
abandonment of non-profitable branches discloses 
strenuous objections to such a course, because “the 
loss of taxes resulting from the abandonment of the 
line in question will impair the ability of the political 
units involved to meet their obligations.” 

Taxes paid by the railroads of the United States 
showed a steadily upward trend for many years. <Ac- 
cording to the records of the Inter-State Commerce 
Commission, total tax payments of all steam rail- 
roads amounted in 1890 to $31,207,469. Ten years 
later, in 1900, the total had increased 55%, to an 
aggregate of $48,332,273. After another 10 years, in 
1910, railway taxes amounted to $105,854,866, an in- 
crease of 119% over 1900. In still another decade, 
the total had again increased, and stood at $298.- 
942,588, which was an increase of 182% over 1910. 
This 10 years, 1910 to 1920, included the war period, 
when taxes were generally extended to provide for 
emergency Government expenditures. Railway taxes 
in 1920 were nearly 10 times as great as in 1890, 
30 years earlier. 

The railway tax bill continued to increase after 
1920, and was greatest in 1929, when it amounted to 
$419,179,204. This was more than 13 times as great 
an amount as the railway levies of 1890. 

Railway taxes in 1930 aggregated $369,339,215: 
in 1931 were $322,629,206; in 1932 had dropped to 
$292,709,232, and in 1933 amounted to $268,421,000. 
The decline in the railway tax bill from 1929 to 193: 
is more apparent than real, since it occurred prin- 
cipally in the tax levied on gross or net railway in- 
come. Such income levied declined because of the 
shrinkage in rail earnings, and not because of any 
appreciable lessening of tax rates on tangible or 
intangible railroad property. 

The following table shows the amount of railway 
taxes for the decennial years from 1890 to 1920 and 
for each of the years from 1925 to 1933: 


RAILWAY TAX ACCRUALS—ALL STEAM RAILWAYS. 


Amount. Amount. 
| ER Dee ae $31,207,469 NE ag cea dine $411,909,245 
Rs Lo ee 48 332.273 Ratan 419179204 
BC tate tice 105.854.866 MSS wckadaarksé 369 339.215 
eat ie 298 942.588 can cet odat a 322629206 
RES aereaee | 1988ocoo ooo 30 85 

acetic reeadey Ea0 3.012. a tuksnccctesuiw Maneeee 
eal apa gavel: 399.004.874 | ” 


With regard to operating revenues, the railway tax 
bill in 1983 amounted to 8.5c. out of each dollar of 
such revenues received. In 1931, 714¢. was paid in 
taxes out of each dollar of operating revenues. 
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State and Local Units Took 95.5% 

During the year 1932 State and local governments 
received $262,705,576 of the total, or 95.5%, while 
the Federal Government received $11,928,446, or 
4.3% ; the remaining $504,377, or 0.2%, was credited 
to the accounts of countries across our national 
boundary lines. 

Taxes paid by the railroads to the Federal Govern- 
ment are practically all in the form of the corpora- 
tion income tax, less than 2% in 1932 consisting of 
other than income taxes, such as tax on telegrams, 
documentary taxes, &c. For this reason, Federal 
taxes have shown a considerable decline since 1929, 
in reflection of the decline in net income of the 
carriers, Taxes paid by the railways in the several 
States and local jurisdictions showed a consistent 
increase for many years up to 1930, while the years 
1931, 1932 and 1933 showed some recessions. 

(Direct comparison with motor vehicles 
payeiple. ) 


im- 


Does It Pay Its Own Way? 

The amount of taxes paid by motor vehicles as com- 
pared to those derived from the railways is often 
pointed out, while as a matter of fact, the taxes paid 
by these industries cannot be compared directly with 
each other. The important question with respect to 
either industry is not whether it pays more or less 
in taxes, or fees, or rentals, than some other indus- 
try, but whether it actually pays its own way as well 
as contributing its fair proportion to the upkeep of 
government. With respect to the railways, they un- 
doubtedly support themselves. They own and main- 
tain their own roadway, and, in addition, pay heavy 
taxes, all of which go toward the general costs of 
government. 

What Motor Carriers Pay 

With respect to commercial motor vehicles, they 
pay some property and income tax; they pay a gaso- 
line tax and license fee. Their right-of-way—the 
highways—is supplied by government as a tax-free 
property, their gasoline taxes and license fees being 
ostensibly intended to contribute toward the cost of 
highway construction and maintenance. 

Statistics published by seven State Public Service 
Commissions for the year 1931 show the following 
ratios of taxes to total operating revenues, for re- 
ported bus and truck operations in those States: 
In Connecticut the ratio of taxes to total operating 
revenues was 6.2c. per dollar; in Florida, 10.7c.; in 
Nevada, 6.6¢c.; in New Jersey, 3.7c.; in New York, 
3.5¢c.; in Texas, 6.5¢.; in Wisconsin, 10.8c. The 
weighted average ratio for the seven States in 1931 
was 5.9c. per dollar of operating revenue. These 
ratios cover all taxes and fees, including gasoline 
taxes, revenue and income taxes, and the like. 


Road Upkeep Included in{ Taxes 

The total operating revenues of Class I railways in 
the United States amounted to $4,188,343,000 in 1931. 
Out of every dollar of this revenue, 7.25c. went 
directly for taxes. But this percentage cannot prop- 
erly be compared with the ratio of taxes for motor 
carriers, because motor taxes are in part a contribu- 
tion toward the cost of the roadways they. use, 
whereas the railways maintain their own roadways 
and pay taxes besides. 

In addition to their direct taxes, 7.25c. per dollar 
of gross earnings in 1951, the railways were charge- 
able in that year for 10c. per dollar of revenue for 
maintenance of roadway, 12.2c. for annual carrying 
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charges on roadway, and four-tenths of 1c. for the 
cost of crossing protection. The total railway ratio, 
including roadway costs and taxes, was 29.8c. per 
dollar in 193 

In other words, the total tax payments of the steam 
railways in 1931, plus an allowance for the expense 
of owning, maintaining and protecting their road- 
way, was three-tenths (29.8%) as great an amount 
as their total operating revenues. Commercial motor 
vehicles in 1931, so far as statistics are available, con- 
tributed less than one-sixteenth (5.9%) of their 
operating revenues for corresponding costs. 


Russian Foreign Trade Dez-lines 


According to the “Economic Review” of the Soviet 
Union, Russian foreign trade during the past year 
showed a substantial reduction in the value of both 
exports and imports as compared with 1932. There 
was a particularly large drop—of more than half— 
in the value of imports, while exports were reduced 
by 14%. Exports in 1933 amounted to only 495,- 
658,000 rubles, as compared with 574,928,000 rubles 
in 1932. Imports were reduced from 704,040,000 
rubles in 1932 to 348,216,000 rubles in 1933. There 
was thus a favorable trade balance in 1933 amounting 
to 147,442,000 rubles, while in the preceding vear 
there was an unfavorable balance of 129,112,000 
rubles. 

The continued low prices on the world market for 
the raw materials and foodstuffs which are the main 
classes of goods exported by Russia has been respon- 
sible for this curtailment of both export and import 
eperations. In quantity exports showed a reduction 
of less than 1% last year—from 17,967,894 tons in 
1932 to 17,916,525 tons in 1933; while imports were 
reduced by 47%—from 2.322.109 tons in 1932 to 
1,236,118 tons in 1933. 

ireat Britain, with 86,983,000 rubles, and Ger- 
many, with 85,747,000 rubles, were the principal pur- 
chasers of Russian commodities, accounting for 36% 
of total exports. France, Holland and Belgium were 
among the other large buyers of Russian goods in 
KSurope. Exports to the United States showed a de- 
cided decline, making up less than 3% of the total. 

Among the countries exporting to Russia, Ger- 
many was first, supplying 42% of the total imports. 
Tmports from the United States were slightly more 
than those of the preceding year, but were only one- 
ninth as large as those from Germany and slightly 
over half those from England. 

An important feature of the Russian foreign trade 
in the past few years has been the development of 
trade with Eastern countries. Contrary to the 
trend of Russian foreign trade in general, exports to 
and imports from Mongolia and China (principally 
Sinkiang, or western China) stayed at approximately 
the same level as the preceding year. Last year Mon- 
golia was third among the markets of Russia and 
fourth as a source of supply of Russian imports. 

The principal products exported in 1933 were raw 
materials, which amounted to 268,673,000 rubles, or 
54.2% of the total exports. Foodstuffs, with a total 
of 108.914.000 rubles, made up 21.9%, and various 
consumption goods 15%, the total being 74,395,000 
rubles. Lumber, totaling 76,730,000 rubles, was first 
among the exports last year, closely followed by oil 
products (75, 671,000 rubles). Other important ex- 
ports were grain (40,606,000 rubles), metals—mainly 
silver (39,609,000 rubles), furs, (38,557,000 rubles), 
and flax (21,926,000 rubles). 
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Machinery and equipment 
were the main Russian imports, totaling 163,947,000 
rubles, 47.1% of all the imported goods. Imports 
of ferrous and non-ferrous metals totaled 68,802,000 
rubles. Raw materials accounted for 34.5%, or 119,- 
968,000 rubles, while semi-manufactured products 
accounted for only 12,967,000 rubles, or 3.7%. The 
remainder of the imports consisted of foodstuffs, con- 
sumption goods, fuel, medicines, &e. 

The following table shows exports to and imports 
from the principal countries during the past two 
years: 

EXPORTS AND IMPORTS BY COUNTRIES (RUBLES). 


(mainly industrial) 


























Exports. Imports. 
Country. 
1933. 1932. 1933. 1932. 
Great Britain -.--------| 86,983,000}138,485,000| 30,590,000} 91,928,000 
eee 85,747 ,000| 100,499 000/148 ,061 ,000/327 ,700 000 
Mongolia ........--..-«- 38,562,000} 41,395,000) 17,269,000) 19,278,000 
DEhcicacancades eile 27 .340 000 tf 301,000) 1,538,000 591,000 
OS ae ree 25,890,000} 21,517,000) 5,974,000) 3,560,000 
PPOMCS . « ccacccccescess 22,893,000) 28,698,000} 5,237,000) 4,335,000 
 -ctetacnnoutnngine 22,226,000) 27,031,000} 16,901,000] 27,144,000 
United eee 13,965,000) 17,194,000} 16,580,000} 31,665,000 
DGS cep aékGodsbenaes 12,008,000! 25,368,000} 8,359,000} 49,940,000 
Western China ....-..--- 10,856,000} 15,698,000) 18,822,000) 12,305,000 
fae 7,171,000} 8,086,000} 2,639,000) 5,888,000 
—— ES Ga = 9,350,000} 6,612,000} 1,725,000 :760 ,000 
. ee eee 9,124,000} 10,099,000} 7,349,000 786,000 
Afghanistan ci a eile ane oes 7,066,000) 14,579,000) 5,623,000) 11,782,000 
CS SE ere 6,545,000} 9,435,000 517,000 481,000 
BwOGS.....--ccccasane 5,920,000} 6,209,000) 4,591,000) 21,554,000 
Per re 5,531,000) 7,955,000} 1,192,000 153 ,000 
ee 5,426,000} 5,338,000} 2,888,000} 2,890,00 
WEEE 6 baucuecvesendan 5,056,000} 4,801,000} 12,973,000) 5,646,000 
ers re 4,044,000} 6,165,000, ------ 46, 
ORO « cccncannscces 3,830,000} 3,943,000) 8,510,000} 14,137,000 
yy ee 3,798,000| 5,498,000} 4,657,00 5,762, 
India____...-.--------| 3,421,000} 5,219,000} 2,935,000 5.184, 
MER so oasnd sean e 2,395,000} 9,776,000 336,000} 5,775,000 
aa 2,728,000} 4,151,000 546,000} 1,178, 
CO eee 1,959,000} 7,398,000 373,000 39, 
Uruguay - - - _------| 1,741,000} 1,540,000} 1,032,000 2,080,000 
Czechoslovakia - - - - ~~ -- - 1,095,000} 1,880,00' 4,868,000} 10,306, 
APROOS .. < o 6 cnt cenu’ 889,000 675,000 223 ,0 1,817,000 
Bie cn dawsacugien 876,000} 1,307,000} 1,280,000} 4,012,000 
Sr BOCMOC Si wea 1,026,000 235,00 
Total (incl. others) - - ~|495,658,000!574 928,000 348,216,000 704,040,000: 





The Corner in Gold and Domestic Prices 
[By Horace Atwoop.] 


The greatest corner in gold since the advent of money has 
been carried out by the American Government. One of the 
main purposes of this action has been to advance prices, 
particularly those of agricultural commodities. Let us 
examine the policy that has been followed by the Admin- 
istration. 

The free circulation of gold as a commodity, and gold and 
gold certificates as money has been stopped in this country. 
The dollar price of gold in the markets of the world has beer 
increased, Even the amount of gold used by a dentist is. 
subject to governmental inspection and approval. 

The result of this policy has been to reduce the availa- 
bility of gold, and as the value of anything depends, at least 
partially, upon the supply, this has increased not only its: 
dollar value but also its intrinsic value as measured by 
other commodities. 

An increase in the value of gold means that it requires a 
larger amount of a commodity to obtain a definite quantity 
of it. In other words, the average value of commodities as 
measured by gold thas been decreased. The effect of the 
corner in gold is to depress prices. 

It is self-evident and needs no argument that reducing 
the gold content of the dollar tends to increase prices meas- 
ured in dollars, but as commerce is ultimately the exchange 
of one commodity for another the net effect of this devalua- 
tion upon any class of producers -should be insignificant. 
Those individuals, however, whose incomes are derived from 
wages, salaries, or through the ownership of bonds, or have 
pensions or annuities will be handicapped when gold again 
circulates freely, for then the devaluation of the dollar should 
advance prices. 

Cornering the gold supply and reducing the gold content 
of the dollar are diametrically opposed in their effect on 
prices. The first tends to decrease prices measured in gold, 
and the second to increase prices measured in dollars and 
the combined effect on dollar prices has been negligible. 
Undoubtedly the slight advances which have taken place in 
prices have been due to industry and commerce reviving at 
the end of the depression. 

Changing the measure of value ana cornering gold have 
had little, if any, effect on prices, as should have been evi- 


dent from a survey of the subject. 
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Several bills amending the National Bankruptcy Act were 
passed in the closing days of the session of Congress before 
its adjournment this week. One of these, which is known as 
the Corporate Bankruptcy Act, was signed by President 
htoosevelt on June 7, and its text was given in our issue of 
June 16, page 4013. Another, designed to provide for mu- 
nicipal debt readjustments, was approved by the President 
on May 24, and we are giving the text of that measure below. 
The signing of this bill by the President was reported in these 
columns May 26, puge 2535, and items bearing on the Congres- 
sional action appeared in our issues of May 5, page 3926, and 
May 19, page 3366. The following is the text of the new law 
as placed on the statute book: 

[Hf. R. 5950.) 
AN ACT 
To amend an Act entitled “An Act to establish a uniform system of bank- 
ruptey throughout the United States,” approved July 1 1898, and Acts 
amendatory thereof and supplementary thereto. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Act of July 1 1898, 
entitled “An Act to establish a uniform system of bankruptcy throughout the 
United States,” as approved July 1 1898, and Acts amendatory thereof and 
supplementsrv thereto be, and they are hereby, amended by adding thereto 
a new chapter to read as follows: 


“CHAPTER IX. 
“Provisions for the Emergency Temporary Aid of Insolvent Public Debtors 
and to Preserve the Assets Thereof and for Other Related Purposes. 


“Sec. 78. Declaration of Policy.—There is hereby found, determined, and 
declared to exist a national emergency caused by increasing financial diffi- 
culties ef many local governmental units, which renders imperative the fur- 
ther exercise of the bankruptcy powers of the Congress of the United States. 

“Sec. 79. Additional Jurisdiction.—Until the expiration of two years 
from the date this chapter takes effect, in addition to the jurisdiction exer- 
cised in voluntary and involuntary proceedings to adjudge persons bankrupt, 
courte cf bankruptey shall exercise original jurisdiction in proceedings for 
the relief of debtors, as provided in this chapter of this Act. 

“Sec. 80. Municipal Debt Readjustments.—(a) Any municipality or 
other political subdivision of any State, including (but not hereby limiting 
the generality of the foregoing) any county. city, borough, village, parish, 
town, or township, unincorporated tax or special assessment district, and 
any school, drainage, irrigation, reclamation, levee, sewer, or paving, sani- 
tary, port, improvement or other districts (hereinafter refered to as a ‘taxing 
distict’), may file a petition stating that the taxing district is insolvent or 
unable to meet its debts as they mature, and that it desires to effect a plan 
of readjustment of its debts. Te petition shall be filed with the court in 
whose territorial jurisdiction the taxing district or the major part thereof 
is located and for any such district having no officials of its own the 
petition shall be filed by the municipality or political subdivision, the 
efficials of which have power to contract on behalf of said district or to 
levy the special assessments within such district. The petition shall be 
accompanied by payment to the clerk of a filing fee of $100, which shall 
be in addition to the fees required to be collected by the clerk under other 
chapters of this Act. The petition shall state that a plan of readjustment 
has been prenared, is filed and submitted with the petition, and that creditors 
of the taxing district owning not less than 30 per centum in the case of 
drainage, irrigation, reclamation, and levee districts and owning not less 
than 51 per centum in the case of all other taxing districts in amount of the 
bonds, notes, and certificates of indebtedness of the taxing district affected 
by the plan, excluding bonds, notes, or certificates of indebtedness owned, 
held, or controlled by the taxing district in a fund or otherwise, have acceptei 
it in writing. The petition shall be accompanied with such written accept- 
ance and with a list of all known creditors of the taxing district, together 
with their addresses so far as known to the taxing district, and description 
of their respective claims showing separately those who have accepted the 
plan of readiustment, together with their separate addresses, the contents of 
which list shall not constitute admissions by the taxing districts in a pro- 
ceeding under this chapter or otherwise. Upon the filing of such a petition 
the judge shall enter an order either approving it as properly filed under 
this chapter, if satisfied that such petition complies with this chapter and 
has been filed in good faith, or dismissing it, if not so satisfied. If creditors 
holding 5 per centum in .mount of the bonds, notes, or certificates of indebt- 
edness shall, within 90 days after the first publication of the notice provided 
for in Subdivision (c), Clause (1), of this chapter, appear and controvert 
the facts alleged in the petition, the judge shall decide the issues presented, 
and unless the material allegations of the petition are sustained, shall dismiss 
the petition. 

“(b) A plan of readjustment within the meaning of this chapter (1) 
shall include provisions modifying or altering the rights of creditors gen- 
erally, or of any class of thtm, secured or unsecured, either through the 
issuance of new securities of any character or otherwise; and (2) may con- 
tain such other provisions and agreements, not inconsistent with this chapter, 
as the parties may desire. 

“No creditor shall be deemed to be affected by any plan of readjustment 
unless the same shall affect his interests materially and adversely, and in 
case any controversy shall arise as to whether any creditor or class thereof 
shall or shall not be affected, the issue shall be determined by the judge after 
hearing upon notice to the parties interested. 

“The term ‘securities’ shall include bonds, notes, and other evidences of 
indebtedness, either secured or unsecured, and certificates of beneficial inter- 
ests in property. The term ‘creditors’ shall include for all purposes of this 
chapter all holders of claims, debts. securities, liens or other interests of 
whatever character against the taxing district or its property or revenues, 
including claims under executory contracts and for future rent, whether or 
not such claims would otherwise constitute provable claims under this Act, 
und all holders of judgments rendered against such taxing district but 
excepting claims for salaries and wages of officers and employees of the 
taxing district. 

“For all purposes of this chapter any creditor may act in person or by a 
duly authorized agent or committee. Where any committee, organization, 
group, or individual shall assume to act for or on behalf of creditors, such 
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committee, organization, group, or individual shall first file with the court 
in which the proceeding is pending a list of the ereditore represented by such 
committee, organization, group, ur individual, together with a statement of 
the amount, class, and character of the indebtedness held by each such cred- 
itor, and shall accompany the same with a copy of the contract or agreement 
entered into between such committee, organization, group, or individual and 
the creditors represented by it or them, which contracts shall disclose all 
compensation to be received directly or indirectly by such agent or committee. 

““(c) Upon approving the petition or at any time thereafter the judge (1) 
shall require the taxing district to give such notice as the order may direct 
to creditors, and to cause publication, to be made at least once a week for 
three successive weeks, of a hearing, to be held within 90 days after the 
approval of the petition for the purpose of considering the plan of readjust- 
ment filed with the petition and of any changes therein or modifications 
thereof which may be proposed; (2) if a plan of readjustment is not accepted 
and approved within such reasonable period as the judge may fix, or, if 
accepted and approved, is not confirmed. the judge may, after hearing, either 
extend such period not exceeding one year from the date of the filing of 
the petition, or dismiss the proceedings as the interests of the creditors may 
equitably require: Provided, however, That if a plan shall not be accepted 
and approved within one year from the date of the filing of the petition, the 
judge, after hearing, may continue the proceeding for not exceeding two 
years from the date of the filing of the petition, with the written consent of 
cre‘litors of the taxing district holding more than one half in amount of all 
claims affected by the plan; (3) shall require the taxing district at such 
time or times as the judge may direct, and in lieu of the schedules required 
by Section 7 of this Act, to file such schedules and submit such other 
information as may be necessary to disclose the conduct of the affairs of the 
taxing district and the fairness of any proposed plan; (4) shall determine 
a reasonable time and manner in which the claims and interests of creditors 
may be filed or evidenced, and, for the purposes of the plan and its accept- 
ance, the division of creditors into classes according to the nature of their 
respective claims and interests; and may, for the purposes of such classifica- 
tion, classify as an unsecured claim the amount of any secured claim in 
excess of the value of the security thereof, such value to be determined in 
accordance with the provisions of Chapter 57, Clause (h), of this Act; (5) 
may, with the authorized written approval of the taxing district, direct the 
rejection of contracts of the taxing district executory in whole or in part; 
(6) shall cause reasonable notice of such determination and of all hearings 
for the consideration of the propcsed plan, or the dismissal of the proceedinge, 
cr the allowances of fees or expenses, to be given creditors by publication or 
otherwise ; (7) may require the taxing district to open its books, records, 
and files to the inspection of any creditor of the taxing district during rea- 
sonable business hours; (8) may allow a reasonable compensation for the 
services rendcred and reimbursement for the actual and necessary expenses in- 
curred in connection with the proceeding and the payment of special masters, 
readjustment managers and committees or other representatives of creditors 
of the taxing district, and the attorneys or agents of any of the foregoing ; 
and appeals may be taken, from the orders making such allowances, to the 
Circuit Court of Appeals for the circuit in which the proceeding under this 
chapter is pending, independently of other appeals which may be taken in 
the proceedings, and such appeais shall be heard summarily: Provided, how- 
ever, That no fees, compensation, reimbursement, or other allowances for 
attorneys, agents, committees, or other representatives of creditors shall be 
assessed against the taxing district or paid from any revenues, property, or 
funds exccpt in the manner and in such sums, if any, as may be provided 
for in the plan of readjustment; (9) in addition to the provisions of Chap- 
ter II of this Act for the staying of pending suits, the Court may, upon 
notice, enjoin or stay until after final decree, the commencement or continua- 
tion of suits against the taxing district, or any officer or inhabitant of the 
taxing district, on account of the indebtedness of such taxing district, or to 
enforce any lien or to enforce levy of taxes for the payment of any such 
indebtedness: Provided, however, That the judge may enter an interlocutory 
decree providing that the plan shall be temporarily operative with respect 
to all indebtedness affected thereby and that the payment of the principal 
or interest, or both, of such indebtedness shall be temporarily postponed or 
extended or otherwise readjusted in the same manner and upon the same 
terms as if such plan had been finally confirmed and put into effect, and 
upon the entry of such decree the principa! or interest, or both, of such indebt- 
edness which has otherwise become due, or which would otherwise become 
due, shall not be or become due or payable, and the payment of all such 
indebtedness shall be postponed during the period in which such decree shall 
remain in force; and (10) may refer any matters to a special master, for 
consideration and report upon specified issues; but (11) shall not, by any 
order or decree, in the proceeding or otherwise, interfere with (a) any of 
the political or governmental powers of the taxing district, or (b) any of 
the property or revenues of the taxing district necessary in the opinion of 
the judge for essential governmental purposes, or (c) any income-producing 
property, unless the plan of readjustment so provides. The taxing district 
shall be heard on all questions. Any creditor shall be heard on the question 
of the proposed confirmation of the plan, and, upon filing a petition for 
leave to intervene, on such other questions arising in the proceeding as the 
judge shall determine. 

**(d) The plan of readjustment shall not be confirmed until it has been 
accepted in writing, filed in the proceeding, by or on behalf of creditors 
whose claims have been allowed holding two thirds in amount of the claims 
of each class whose claims have been allowed and would be affected by the 
plan, and by creditors holding 66 2/3 per centum in the case of drainage, 
irrigation, reclamation, and levee districts and creditors holding 75 per 
centum in the case of all other taxing districts in amount of the claims 
of all classes of the taxing district affected by the plan, but excluding claims 
owned, held, or controlled by a taxing district, and such plan has been 
accepted and approved by the taxing district in a writing filed in the pro- 
ceeding, signed in its name by an authorized authority: Provided, however, 
That it shall not be requisite to the confirmation of the plan that there be 
such acceptance by any creditor or class of creditors (a) whose claims are 
not affected by the plan, or (b) if the plan makes provision for the payment 
of their claims in cash in full, or (c) if provision is made in the plan for the 
protection of the interests, claims, or liens of such creditors or class of 
creditors 

*“‘(e) After hearing such objections as may be made to the plan, the judge 
shall confirm the plan if satisfied that (1) it is fair, equitable, and for the 
best interests of the creditors, and does not discriminate unfairly in favor 
of any class of creditors ; (2) complies with the provisions of Subdivision (b) 
of this chapter; (3) has been accepted and approved as required by the 
provisions of Subdivision (d) of this chapter; (4) all amounts to be paid 
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by the taxing district for services or expenses incident to the readjustment 
have been fully disclosed and are reasonable; (5) the offer of the plan and 
its acceptance are in good faith; and (6) the taxing district is authorized 
by law, upon confirmation of the plan, to take all action necessary to carry 
out the plan. Before a plan is confirmed, changes and modifications may be 
made therein, with the approval of the judge after hearing, upon notice to 
creditors, subject to the right of any creditor who shall previously have 
accepted the plan to withdraw his acceptance, within a period to be fixed 
by the judge and after such notice as the judge may direct, if, in the opinion 
of the judge, the change or modification will be materially adverse to the 
interests of such creditor, and if any creditor having such right of with- 
drawal shall not withdraw within such period, he shall be deemed to have 
accepted the plan as changed or modified: Provided, however, That the plan 
as changed or modified shall comply with all the provisions of this sub- 
Civision. 

**(f) Upon such confirmation the provisions of the plan and of the order 
of confirmation shall be binding upon (1) the taxing district, and (2) all 
creditors, secured or unsecured, whether or not affected by the plan, and 
whether or not their claims shall have been filed or evidenced, and if filed or 
evidenced, whether or not allowed, including creditors who have not, as 
well as those who have, accepted it. 

**(g) In the event the judge shall disapprove the plan he shall file an 
opinion stating his reasons for such disapproval. ‘If he approve the plan, 
the final decree shall discharge the taxing district from those debts and 
liabilities deait with in the plan except as provided in the plan; and upon 
the entry of such decree the jurisdiction of the court in such proceeding 
shall cease. 

““(h) A certified copy of the final decree or of an order confirming a plan 
of readjustment, or of any other decree or order entered in a proceeding under 
this chapter, shall be evidence of the jurisdiction of the court, the regularity 
of the proceedings, and the fact that the decree or order was made. A certi- 
fied copy of an order directing the transfer of any property dealt with by the 
pian, shall be evidence of the transfer of title accordingly, and if recorded 
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@s conveyances are recorded shall impart the same notice that a deed, if 
recorded, would impart. 

“*(i) In proceedings under this chapter and consistent with the provisions 
thereof, the iurisdiction and powers of the court, the duties of the taxing 
district and the rights and liabilities of creditors, and of all persons with 
respect to the taxing district and its property, shall be the same as if a 
voluntary petition for adjudication had been filed and a decree of adjudica- 
tion had been entered on the day when the petition of the taxing district was 
approved. 

‘*(j) This chapter shall take effect and be in force from and after the 
date of the approval of this amendatory Act and shall apply as fully to 
taxing districts and their creditors, whose interests or debts have been 
acquired or incurred prior to such date, as to taxing districts and their 
creditors, whose interests or debts are acquired or incurred after such date. 

*(k) Nothing contained in this chapter shall be construed to limit or 
impair the power of any State to control, by legislation or otherwise, any 
political subdivision thereof in the exercise of its political or governmental 
powers, including expenditures therefor, and including the power to require 
the approval by any governmental agency of the State of the filing of any 
petition hereunder and of any plan of readjustment, and whenever there shall 
exist or shall hereafter be created under the law of any State any agency of 
such State authorized to exercise supervision or control over the fiscal affairs 
of all or any political subdivisions thereof, and whenever such agency has 
assumed such supervision or control over any political subdivision, then no 
petition of such political subdivision may be received hereunder unless 
accompanied by the written approval of such agency, and no plan of read- 
justment shall be put into temporary effect or finally confirmed without the 
written approval of such agency of such plans. 

(1) If any provision of this chapter, or the application thereof to any 
person or circumstances, is held invalid, the remainder of the chapter, or the 
application of such provision to other persons or circumstances, shall not be 
affected thereby.” 

Approved, May 24 1934, 12:20 p. m. 


Text of Reciprocal Tariff Act Passed by Congress and Signed by President Roosevelt 
—Authorizes President to Conclude Trade Agreements with Other Nations 


We are giving below the text of the so-called reciprocal 
tariff Act as signed by President Roosevelt on June 12. The 
approval of the bill by the President was noted in our issue 
of June 16, page 4055, and final Congressional action on the 
measure was detailed in these columns June 9, pages 3874-75. 
The text of the new law follows: 


[H. R. 8687.] 
AN ACT 
To amend the Tariff Act of 1930. 
Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Tariff Act of 1930 is 
amended by adding at the end of Title III the following: 


“Part III-—-Promotion of Foreign Trade. 


“Sec. 350. (a) For the purpose of expanding foreign markets for the 
products of the United States (as a means of assisting in the present emer- 
gency in restoring the American standard of living, in overcoming domestic 
unemployment and the present economic depression, in increasing the purchas- 
ing power of the American public, and in establishing and maintaining a 
better relationship among various branches of American agriculture, indus- 
try, mining, and conrmerce) by regulating the admission of foreign goods 
into the United States in accordance with the characteristics and needs of 
various branches of American production so that foreign markets will be 
made available to those branches of American production which require 
and are capable of developing such outlets by affording corresponding market 
opportunities for foreign products in the United States, the President, when- 
ever he finds as a fact that any existing duties or other import restrictions 
of the United States or any foreign country are unduly burdening and restrict- 
ing the foreign trade of the United States and that the purpose above de- 
clared will be promoted by the means hereinafter specified, is authorized 
from time to time— 

“(1) To enter into foreign trade agreements with foreign governments or 
instrumentalities thereof; and 

““(2) To proclaim such modifications of existing duties and other import 
restrictions, or such additional import restrictions, or such continuance, and 
for such minimum periods, of existing customs or excise treatment of any 
_article ecvered by foreign trade agreements, as are required or appropriate 
to carry out any foreign trade agreement that the President has entered into 
hereunder. No proclamation shal] be made increasing or decreasing by more 
than 50 per centum any existing rate of duty or transferring any article 
between the dutiable and free lists. The proclaimed duties and other import 
restrictions shall apply to articles the growth, produce, or manufacture of 
all foreigr countries whether imported directly, or indirectly: Provided, 
That the President may suspend the application to articles the growth, pro- 
duce, or manufacture of any country because of ite discriminatory treatment 
of American commerce or because of other acts cr policies which in his 
opinion tend to defeat the purposes set forth in this section; and the pro- 
claimed duties and other import restrictions shall be in effect from and after 
such time as is specified in the proclamation. The President may at any 
time terminate any such proclamation in whole or in part. 





Narrow fluctuations have occurred in bond prices this 
week. There was a slight firming up tendency in evidence 
during the early part of the week, followed by some softness 
among all classes of issues later on. The lower grade rails 
were conspicuous losers, to the extent of several points in 
some cases, probably in response to Congressional approval 
of the railroad pension bill which, if enacted, would increase 
railroads’ labor expense. Foreign bonds, after considerable 
weakness recently, showed some signs of reversing their 
trend. High-grade issues remained close to top levels. 
U. S. Government bonds, according to Moody’s adjusted 
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““(b) Nothing in this section shall be construed to prevent the applica- 
tion, with respect to rates of duty established under this section pursuant 
to agreements with countries other than Cuba, of the provisions of the treaty 
of cominercial reciprocity concluded between the United States and the Re- 
public of Cuba on Dec. 11 1902, or to preclude giving effect to an exclusive 
agreement with Cuba concluded under this section, modifying the existing 
preferential customs treatment of any article the growth, produce, or manu- 
facture of Cuba: Provided, That the duties payable on such an article shall 
in no suse be increased or decreased by more than 50 per centum of the 
duties row payable thereon. 

““(c) As used in this section, the term ‘duties and other import restric- 
tions’ includes (1) rate and form of import duties and classification or 
articles, and (2) limitations, prchibitions, charges, and exactions other than 
duties, imposed <n importation or imposed for the regulation of imports.” 

Sec. 2. (a) Subparagraph (d) of Paragraph 369, the last sentence of 
Paragrayh 1402, and the provises to Paragraphs 371, 401, 1650, 1687, and 
1803 (1) of the Tariff Act of 1930 are repeated. The provisions of Sections 
336 and 516(b) of the Tariff Act of 1930 shall not apply to any article with 
respect to the importation of which into the United States a foreign trade 
agreement has been concluded pursuant to this Act, or to any provision of any 
such agreement. The third paragraph of Section 311 of the Tariff Act of 
1930 shall apply to any agreement concluded pursuant to this Act to the 
extent only that such agreement assures to the United States a rate of duty 
on wheat flour produced in the United States which is preferential in respect 
to the lowest rate of duty imposed by the country with which such agreement 
has been concluded on like flour produced in any other country; and upon 
the withdrawal of wheat flour from bended manufacturing warehouses for 
exportation to the country with which such agreement has been concluded, 
there shall be levied, collected, and paid on the imported wheat used, a duty 
equal to the amount of such assured preference. 

(b) Every foreign trade agreement concluded pursuant to this Act shall 
be subject to termination, upon due notice to the foreign government con- 
cerned, at the end of not more than three years from the date on which the 
agreement comes into force, and, if not then terminated, shall be subject to 
termination thereafter upon not m:ore than six months’ notice. 

(c) The authority of the President to enter into foreign trade agreements 
under Section 1 of this Act shall terminate on the expiration of three years 
from the date of the enactment of this Act. 

Sec. 3. Nothing in this Act shall be construed to give any authority to 
cancel or reduce, in any manner, any of the indebtedness of any foreign 
country to the United States. 

Sec. 4. Before any foreign trade agreement is concluded with any foreign 
governne™t or instrumentality thereof under the provisions of this Act, 
reasonable p:tblic notice cf the intention to negotiate an agreement with such 
government cr instrumentality shall be given in order that any interested 
person nay have an opportunity to present his views to the President, or 
to such agency as the President may designate, under such rules and regula- 
tions as the President may prescribe: and before concluding such agreement 
the President shall seek information and advice with respect thereto from 
the United States Tariff Commission, the Departments of State, Agriculture, 
and Commerce, and from such other sources as he may deem appropriate. 

Appreved, June 12 1934, 9°15 p. m. 





index, have passed the high levels attained in 1928 and 1931, 
and now can be referred back to 1912 and early 1913 for 
comparable high prices. 

High-grade railroad bonds were firm to strong, some issues 
pushing up into new high ground. Among the latter were 
Atchison, Topeka & Santa Fe Gen. 4s 1995, which advanced 
to a new high of 10314 during the week, Baltimore & Ohio 
5s, 1948, which reached 108%, Northern Pacific 4s, 1997, 
which advanced to 100% and Texas & Pacific 5s, 2000, 
which touched 10834. Medium-grade issues were mixed 


but losses predominated. Among the exceptions were 
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Cleveland Union Terminals 4%s, 1977, which sold as high 
as 95, the highest price prior to last week having been 93%. 
New York, New Haven & Hartford bonds were weak, the 
6s, 1940, declining from 86%, last Friday’s close, to 83%, 
and the 414s, 1967, from 6514 to 601%, a new low for this 
move. Chicago & North Western bonds were also subject 
to pressure, the 434s, 1949, declining from 431% to 39. De- 
faulted issues were easier, losing a point or two. 

Utility bonds as a class showed a mixed trend during the 
week. Highest grades and issues in the strong investment 
class were inclined to hold recent gains while second grades 
and speculative issues for the most part showed slight losses. 
Certain individual issues, such as Kings County Electric 
Light & Power 6s, 1997, and Tennessee Publie Service 5s, 
1970, made substantial gains. Penn. Central Light and 
Power 414s, 1977, were up % to 8534 for the week, Virginia 
Publie Service 514s, 1946, gained 3% to 753%, National Power 
and Light 6s, 2026, lost 1 to 71, and Interstate Power 5s, 
1957, declined 2% to 52%. 

Firmness characterized industrial bonds, with most 
standard, active issues and major groups advancing slightly. 
In several miscellaneous cases, new high ground was reached 
or former 1934 highs duplicated. Armour & Co. of Del. 
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International Cement 5s, 1948, sold at the top for this year 
of 924%, up 1%. National Dairy Products, 5\%s, 1948, 
reached a new high level at 9814 but closed down \ for the 
week. United Drug 5s, 1953, recovered from the reaction 
of the previous week, gaining 54 to 8334. National Steel 
58, 1956, reached new high ground at 10314 and closed at 
103% up %. 

In an irregular foreign bond market this week there was a 
further drop in German Government issues, but some re- 
covery in German corporate and State bonds. A sharp 
recession in Cuba 514s, 1945, resulted from the investigation 
of the bonds legal status. Australians were slightly weaker, 
Scandinavians strong, and most Japanese issues fractionally 
higher. 

It was announced this week that New York City’s long 
expected bond sale is fixed tentatively at $60,000,000. The 
exact terms and the coupon rate have not been definitely 


settled. The new issue will be used largely to retire corpo- 
rate stock notes, bearing interest at 5% to 534%, held by 
New York City bankers. It has also been announced that 
a reduction of 1% has been agreed upon in the interest rate 
on revenue notes which will be issued on June 30 in connec- 
tion with the bankers’ agreement. 

Moody’s computed bond prices and bond yield averages 


































































































5s, 1943, advanced 7% to 97%, within 5% of their high. are given in the following tables: 
MOODY'S BOND PRICES. | MOODY’S BOND YIELD AVERAGES.t 
(Based on Average Yields.) 1] (Based on Indivtaual Closing Prices.) 
| U. 8. 120 | 120 Domestic Cor porate* 120 Domestic | All 120 Domestic Corporate 120 Domestic +t 
1934 | Govt. | Domes-| by Ratings. Cor porate* by Groups. 1934 120 by Ratings. Corporate by Groups. | 30 
Daily Bonds. tte. |—— — ———_——_—_——_ —__—_— —-—| ——_- —_- — neo Daily Domes- ae —__—__—_—___—_—_—_—_—_——| For- 
Averages. dad Corp.*| Aaa, , Ada. | A. | Baa. | RR. , P. U. |Indus. Averages. tic. Aaa, Aa, A | Baa RR. P. U. | Indus. | eigns. 
June 22._|105.79 | 99.20 |114.82 |108.03 | 97.16 | 81.90 | 99.68 | 92.82 |106.07 June 22__| 4.80 3.92 4.28 4.93 6.05 4.77 5.22 4.39 7.49 
21_.]105.76 | 99.36 |114.82 |107.85 | 97.31 | 82.26 | 99.84 | 93.11 |105.89 3i..t S99 3.92 4.29 4.92 6.02 | 4.76 5.20 4.40 7.47 
20..|105.91 | 99.36 |114.63 |107.85 | 97.31 | 82.50 |100.00 | 93.11 | 105.72 ee 4.79 3.93 4.29 4.92 6.00 | 4.75 5.20 4.41 | 7.49 
19. 1105.94 | 99.52 |114.63 |108.€3 | 97.31 | 82.74 |100.17 | 93.11 |106.07 19..| 4.78 3.93 4.28 4.92 5.98 4.74 5.20 4.39 | 7.51 
18_.|106.03 | 99.52 |114.82 |108.03 | 97.31 | 82.74 |100.33 | 92.97 | 106.07 18__| 4.78 3.92 4.28 4.92 5.98 4.73 5.21 | 4.39 | 7.50 
16_.|106.02 | 99.36 |114.82 |107.85 | 97.16 | 82.38 |100.17 | 92.68 |106.07 16__| 4.79 3.92 4.29 4.93 6.01 4.74 5.23 4.39 | 7.50 
15--|106.00 | 99.36 |115.02 |107.85 | 97.16 | 82.26 |100.17 | 92.53 |105.89 15..| 4.79 3.91 4.29 4.93 | 6.02 4.74 5.24 4.40 | 7.53 
14__|106.02 | 99.04 |114.63 |107.49 | 97.00 | 82.02 | 99.84 | 92.53 |105.72 14__| 4.81 3.93 4.31 4.94 | 6.04 4.76 5.24 4.41 7.48 
13..|105.78 | 99.04 114.63 |107.49 | 96.85 | 81.90 | 99.84 | 92.39 |105.54 13__| 4.81 3.93 | 4.31 4.95 | 6.05 | 4.76 5.25 4.42 | 7.46 
12..|105.56 | 98.88 |114.43 |107.49 | 96.70 | 81.90 | 99.68 | 92.39 | 105.54 || 12..| 4.82 | 3.94 4.31 4.86 | 6.05 | 4.77 5.26 | 4.42] 7.39 
11._|105.49 | 98.88 |114.63 |107.31 | 96.54 | 81.90 | 99.68 | 92.25 |105.54 || 11_.| 4.82 | 3.93 4.32 4.97 | 6.05 | 4.77 5.26 | 4.42 7.36 
9..|105.51 | 98.88 |114.82 |107.31 | 96.54 | 81.90 | 99.68 | 92.25 |105.54 || 9..| 4.82 | 3.92 4.32 4.97 | 6.05 | 4.77 5.26 | 4.42 7.34 
Weekly — | | || Weekly— | | 
’ 8..|105.52 | 98.73 |114.63 |107.14 | 96.39 | 81.54 | 99.20 | 92.10 |105.37 | 8..| 4.83 | 3.93 4.33 | 4.98 | 6.08 | 4.80 | 5.27 4.43 | 7.35 
Lgl 1..|105.27 | 98.09 |114.04 |106.78 | 95.78 | 80.72 | 98.57 | 91.53 |104.85 | 1..| 4.87 | 3.96 4.35 | 5.02] 6.15 | 4.84] 5.31 | 4.46] 7.29 
May 25-.|105.13 | 98.25 |113.65 |106.78 | 96.23 | 81.07 | 98.73 | 91.67 |104.85 || May 25--| 4.86 | 3.98 | 4.35 | 4.99 | 6.12 | 4.83) 5.30 / 446 | 7.25 
18_.|105.05 | 98.57 |113.26 |106.60 | 96.70 | 82.02 | 99.04 | 92.39 |104.68 | 18_.| 4.84 4.00 | 4.36 | 4.96 6.04 | 4.81 | 5.25 | 4.47 7.20 
11_.|105.11 | 98.41 |112.88 |106.42 | 96.85 | 81.66 | 98.88 | 91.96 |104.85 || 11_.| 4.85 | 4.02 | 4.37 | 4.95 6.07 | 4.82 5.28 | 4.46 7.14 
4_.|104.75 | 98.73 |112.50 |106.42 | 97.00 | 81.78 | 99.68 | 92.53 |104.68 || 4_.| 4.83 | 404] 4.37] 4.94 5.96 | 4.77 | 5.24] 4.47 7.16 
Apr. 27_.|104.21 | 98.88 |112.50 |105.89 | 97.31 | 83.48 |100.00 | 92.53 |104.51 || Apr. 27_-| 4.82 4.04 4.40 | 4.92 5.92 | 4.75 | 5.24 | 4.48 7.28 
20-.|103.65 | 98.88 |112.31 |105.89 | 97.31 | 83.60 |100.33 | 92.39 |104.33 || 20..| 4.82 | 4.05 4.40 | 4.92 5.91 4.73 | 5.25 | 449) 7.21 
13..|104.35 | 98.25 (111.92 |105.54 | 96.70 | 82.74 | 99.84 | 91.67 | 103.65 || 13.-| 4.86 | 4.07 | 4.42 | 4.96 | 5.98 | 4.76 | 5.30 | 4.53 | 7.20 
6_.|104.03 | 97.16 [111.16 |104.68 | 95.78 | 81.18 | 99.04 | 90.27 |102.81 || 6--| 4.93 | 4.11 4.47 | 5.02 6.11 | 4.81 | 5.40 4.58 | 7.22 
Mar. 30. .|Stock E|xchangje Close|d. | | | i| Mar. 30_-_|Stock E|/xchangie Close/d. 
23..|103.32 | 95.93 |110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.17 |101.81 | 23.-| 5.01 4.15 4.54 5.11 | 6.24 4.91 5.48 4.64 | 7.34 
16. .|103.52 | 96.70 |111.16 |104.16 | 95.18 | 80.60 | 98.41 | 89.86 |102.47 16--| 4.96 | 4.11 4.50 | 5.06 | 6.16 | 4.85 | 5.43 | 4.60 | 7.23 
9..}103.06 | 95.63 |110.79 |103.15 | 94.14 | 78.88 | 97.47 | 88.50 |101.47 9..| 5.03 4.13 4.56 5.13 | 6.31 4.91 5.53 4.66 7.25 
2..|101.88 | 94.88 |110.23 |101.81 | 93.11 | 78.66 | 96.54 | 87.96 |100.49 2..| 5.08 4.16 4.64 5.20 | 6.33 4.97 5.57 4.72 7.38 
Feb. 23--|102.34 | 95.18 |110.23 |101.97 | 93.26 | 79.68 | 97.16 | 88.36 |100.81 Feb. 23._| 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49 
16..}102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 16_-| 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 | 7.52 
9__|101.69 | 93.99 |109.12 |100.00 | 92.10 | 78.88 95.33 | 87.43 |100.00 9..| 5.14 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.57 
2..|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 S..1 b.36 4.24 4.77 5.29 6.30 5.05 5.64 4.77 7.55 
Jan, 26..|100.41 | 91.53 |107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 | 98.88 Jan. 26..| 5.31 4.30 4.85 5.47 | 6.62 5.23 5.88 4.82 7.97 
19..|100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 19-.| 5.38 | 4.30 4.93 5.57 6.73 5.32 6.01 4.83 8.05 
12__| 99.71 | 87.69 |106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.00 12..| 5.59 4.38 5.04 5.81 7.12 | 5.54 6.35 | 4.87 8.33 
-.-|100.42 | 84.85 |105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 S..| 68h | “448 5.19 6.04 7.56 | 5.74 6.74 4.94 | 8.55 
High 1934) 106.03 | 99.52 |115.02 | 108.03 | 97.31 | 83.72 |100.33 | 93.11 |106.07 || Low 1934) 4.78 3.91 4.28 4.92 5.90 | 4.73 5.20 | 4.39 7.13 
Low 1934| 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 || High1934| 5.81 4.43 5.20 | 6.06} 7.58 | 5.75 6.74 | 4.97 | 8.65 
High 1933|108.82 | 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 Low 1933| 4.96 4.11 4.49 5.04 | 6.16 | 4.83 5.43 4.60 | 7.23 
Low 1088 98.20 | 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 High 1933) 6.75 4.91 5.96 6.98 | 9.44 7.22 7.17 6.35 | 11.19 
Tr. Ago— Yr. Ago— | 
08. 28 oe 103.57 | 87.69 |105.54 | 94.58 | 84.47 | 71.87 | 86.91 | 83.11 | 93.85 Jue.22 33} 5.59 4.42 5.10 5.84 | 6.98 5.65 5.95 5.15 9.42 
rs. Ago 2 Yrs.Ago 
Jue. 22’32' 98.57 * 63.74 ' 90.69 | 76.46 ° 59.94 * 44.00 ' 56.38 | 70.05 66.13 Jue.22'32' 7.90 5.37 6.53 8.40 ' 11.29 8.92 7.17 7.61 | 14.06 


























* These prices are computed from average yields on the basis of one “‘ideal’’ bond (434 % coupon, maturing in 31 years) and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
page 920. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 
+t The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 10 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 


























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 22 1934. 

General trade continued to make a good showing despite 
the fact that this is the season of the year when it usually 
shows a falling off. Reports from all parts of the country 
were favorable. Only minor setbacks were reported here 
and there. The weather in the grain belt was more favor- 
able. Electric output showed another gain and is now up 
to the highest total since April and only slightly under the 
peak of the year. Revenue freight loadings reached a new 
high for the year. Automobile production was well main- 
tained owing to increased sales as a result of recent price 
reductions. Then, too, the decrease in steel operations was 
very slight, especially for this time of the year. Lumber 
production showed an increase, but shipments and orders 
were the smallest since January due to the longshoremen 
strike. Retail sales were of good volume despite a slight 
seasonal falling off in the demand for various items. 
Electric refrigerators, summer clothing and vacation necessi- 
ties were in the best demand. Wholesale markets were 


Indications of Miecieaie 





Activity 


quite active. There was a big call for summer wear and vaca- 
tion needs. Jewelry orders showed an increase and grocery 
orders were noticeably larger. Fluctuations in cotton during 
the week were rather narrow and trading was of small 
volume. Prices show little change for the week, but of 
late have been stronger because of the announcement from 
the Relief Administrator that it would buy 250,000 bales 
for relief purposes. Dry goods reports were better. Central 
Oklahoma is in need of rain. The Western belt had very 
high temperatures. Grain markets were only fairly active 
and prices declined owing to better weather. Wheat was 
the weakest in the grain list, while corn was the strongest 
because of reports of chinch bug damage. Oats and rye 
reflected the action of other grain. Coffee, rubber and 
cocoa all show declines for the week, while sugar and silver 
advanced. Copper has been quiet and while prices for 
domestic delivery show no change, the European level 
dropped slightly. Lead was in fair demand and steady. 

















Zine prices remained unchanged, but the demand was small. 
The threat of a strike among rubber workers in Akron 
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caused selling of rubber futures recently. 
reflected the strength of raws. 

A 7@-mile gale coming out of the Gulf swept northwest- 
ward over Louisiana last saturday and did heavy damage 
to crops and other property, and levelled frame structures 
by the score. The path of the hurricane was traced from 
Berwick Bay, through Baton Rouge and to Ferriday. The 
heaviest damage was done in Morgan City where the loss 
to the Louisiana State University alone was estimated at 
$25,000. Six deaths were reported as a result of the storm. 
Later the damage by the storm was estimated at $3,000,000 
to $4,000,000. Good rains fell early in the week throughout 
the Lake region and Central Valleys. It was the first real 
rain in three months and greatly benefited the crops in 
those sections. Heavy rains late last week in Mississippi 


Sugar futures 


aided the tomato crop, but cut down carloadings. It was 
very hot in the Middle West on the 21st inst. England 


suffered the hottest spell of the summer early in the week. 
It was 83 in the shade in London on the 18th inst. It was 
extremely hot in Paris with the temperature up to 94 degrees, 
the highest recorded in June in 30 years. An earthquake in 
Turkey killed a number of persons. Torrential rains fell 
in India. A hurricane in Honduras did heavy damage to 
fruit plantations and caused great havoc along the right 
bank of the Ulna River in Tela Zone. 

It was generally clear and cool in New York over the 
week-end, but on the 19th inst. a heavy rain and fierce 
southeast winds blew for 18 hours, felling trees, cornices 
and power lines on land and lifting giant waves at sea. 
The rain flooded streets in parts of Brooklyn and New 
Jersey. The total precipitation in New York City was 1.75 
inches, while Newark reported 3.2 inches. The storm was 
said to be the remnant of the hurricane that caused great 
destruction in Louisiana last week. It first struck New 
York rather mildly on the 18th inst. It was clear and 
very hot during the remainder of the week, with the tem- 
perature reaching 89.3 degrees on the 21st inst., the first day 
of summer, the highest recorded in New York City since 
Aug. 27 1933. To-day it was fair and warm here, with 
temperatures ranging from 74 to 83 degrees. The forecast 
was for partly cloudy to-night. Saturday local thunder 
showers. Overnight at Boston it was 74 to 90 degrees; 
Baltimore, 76 to 96; Pittsburgh, 66 to 90; Portland, Me., 68 
to 82: Chicago, 60 to 80; Cincinnati, 68 to 88; Cleveland, 
60 to 90; Detroit, 54 to 88; Charleston, 72 to 86; Milwaukee, 
56 to 76; Dallas, 78 to 96; Savannah, 70 to 92; Kansas City, 
66 to 86; Springfield, Mo., 72 to 90; St. Louis, 72 to 94; 
Oklahoma City, 76 to 100; Denver, 56 to 86; Salt Lake City, 
58 to 80; Los Angeles, 58 to 74: San Francisco, 56 to 68; 


Seattle, 52 to 66: Montreal, 54 to 80, and Winnipeg, 58 to 82. 
a ee 
Moody’s Daily Index of Staple Commodity Prices 


Lower After Reaching New High For the Year. 

Commodity markets were firm the early part of the week, 
but eased off during the second half. Moody’s Daily Index 

Staple Commodity Prices stood at 142.3 on Tuesday, a 
new 1934 high, but declines during the next three days closed 
the Index at 140.4 compared with 140.9 last week. 

The decline in the Index would have been much sharper 
if it had not been for the continued improvement in hog 
prices and firmness in sugar. The only other gain was in 
silver and this was negligible. On the other hand, there 
were eight declines—in wheat, corn, coffee, cotton, rubber, 
cocoa, wool tops and silk—while hides, steel scrap, copper 
and lead were unchanged. 

The movement of the Index number during the week, 
with comparisons, follows: 


Fri., eee 140.9 | 2 Weeks Ago, June 8------- 137.0 
i? ) a is 140.7 | Month Ago, May 22---- 133.4 
a OS eee ree 141.8 | Year Ago, Fano 22 1933 _.122.4 
i a | Oe eae 142.3 | 1933 High, , a) ee 148.9 
7en., 2000 DO. 66 ~ cc ccman 141.8 | Low, DOU, Mines «nem. Tee 
pO ae SS ; ae 140.9 1934 High, June 19...-..-.- 142.2 
Fri., WT, 2s caw ce uss 140.4 | Low, oe 126.0 
a eR 


Loadings of Revenue Freight in Latest Week 4.2% in 
Excess of Same Period Last Year. 


Loading of revenue freight for the week ended June 16 
1934 totaled 617 ,649 cars, an increase of 2,084 ears, or 0.3% 
over the preceding week and 24,890 cars, or 4.2% higher 
than in the corresponding period in 1933. It was also a 
gain of 99,251 cars, or 19.1% over the comparable week in 
1932. Total loading for the week ended June 9 1934 ex- 
ceeded the same period in 1933 by 8.2% and the correspond- 
ing period in 1932 by 22.7%. For the week ended June 2 
1934 increases over the like periods in 1933 and 1932 amount- 
ed to 12.8% and 29.3%, respectively. 
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The first 16 major railroads to report for the week ended 
June 16 1934 loaded a total of 268,129 cars of revenue 
freight on their own lines, compared with 264,460 cars in 
the preceding week and 261,561 cars in the seven days ended 
June 17 1933. With the exception of the Chicago Burlington 
& Quincy RR., the Chicago Milwaukee St. Paul & Pacific 
Ry., the International-Great Northern RR., the Missouri- 
Kansas-Texas RR., the Missouri Pacific RR. and the 
Wabash RR.., all of the carriers in the following table showed 
increases over the comparable period last year. 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 





Loaded on Own Lines. 


Rec'd from Connections. 
Weeks Ended—- 


Weeks Ended— 



































June 16 June 9 June 17| June 16 June 9 , June 17 
1934. 1934. 1983. 1934. 1934. 1933. 
Atchison Topeka & Santa Fe Ry- 21, 177| 18,876} 19, 769| 4,358) 4,216) 3,777 
Chesapeake & Ohio Ry-_-_----.--- 20,8: 28| 19,760, 19,962) 10,019) 9,610} 8,499 
Chicago Burlington & Quincy RR.| 13,543) 14,026) 13,920) 5,801; 5,957) 5,784 
Chicago Milw.St.Paul & Pac.Ry.| 16, 321! 17,361) 17, 759! 6,384, 6,066) 6,515 
Chicago & North Western Ry----| 15,655) 15,518) 14,796) 7,932) 8,107) 7,542 
Gull Coast LARG8. «2. anccncacass 2,212 1,978 P 1,134 1,284 836 
International-Great Northern RR} 2,666) 2,640) 4,414) 1,933) 1,724) 1,488 
Missouri-Kansas-Texas RR-.---~. 4,674| 4,617) 5,006) 2,818) 2,518) 2,323 
Missouri Pacific RR............ 13,270, 13,101) 13,651 7,246) 7,204) 7,501 
New York Chicago & St. Louis Ry 4,736) 4,839) 4,449) 7,857 7,831 7,900 
New York Central Lines_------- 43,871) 42,835) 42,809) 53,725) 55,020) 54,246 
Norfolk & Western Ry......--.-- 17,223) 16,892) 17,114) 4,388} 3,810) 4,036 
POMMEVIVEMEE Thlba nc cocccccccue 57, 423) 57,586) 56,384) 36,854) 36,210) 35,857 
Pere Marquette Ry._......---- 5, 354| 5,615} 4,805) 3, tig 4,122| 3,779 
Southern Pacific Lines - ~~... ~~ -- 23,891) 23,621) ae x 
WON 20 « aweasasawewsanvcee 4, 785) 5,195) 4,903 ma *020 7,363 7,159 
TO sdk dakadinaceeadeandan 268, ot 460 261,51 561 161, 339! 161 042 157,242 











x Not reported. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 





Weeks Ended— 





June 16 1934. 1984.) June 9 1934. June 17 1933. 











Chicago Rock Island & Pacific Ry-_---_-_- 21, 756 20,756 21,912 
Illinois Centra] System. -...........---- 24,743 25,407 25,178 
St. Louis-San Francisco Ry--.-.-....----. 12,698 12,203 12,960 

PE odakesdic oncedhgidbwederetwhees 59,197 58,366 60,050 





The American Railway Association, in reviewing the week 
ended June 9, reported as follows: 


Loading of revenue freight for the week ended June 9 totaled 615,565 
ears, an increase of 37,024 cars above the preceding week, when loadings 
were reduced due to the observance of Memorial Day holiday. It was also 
an increase of 46,498 cars above the corresponding week in 1933, and 113,880 
cars above the corresponding week in 1932. 

Miscellaneous freight loading for the week of June 9 totaled 242,179 cars, 
an increase of 12,697 cars above the preceding week, 22,266 cars above the 
corresponding week in 19383, and 46,523 cars above the corresponding 
ween in 1932. 

Loading of merchandise less than carload lot freight totaled 162,932 cars, 
an increase of 19,276 cars above the preceding week this year. It was, 
however, a decrease of 5,453 cars below the corresponding week in 1933, and 
14,553 cars below the same week in 1932. 

Grain and grain products loading for the week totaled 30,809 cars, an 
increase of 3,663 cars above the preceding week, but a decrease of 5,198 cars 
below the corresponding week in 1933. It was, however, an increase of 6,182 
cars above the same week in 1932. In the Western districts alone, grain 
and grain products loading for the week ended June 9 totaled 19,778 cars, a 
decrease of 6,089 cars below the same week in 1933. 

Forest products loading totaled 24,522 cars, an increase of 126 cars above 
the preceding week, but a decrease of 193 cars below the same week in 1933. 
It was, however, an increase of 7,448 cars above the same week in 1932. 

Ore loading amounted to 32,000 cars, an increase of 1,681 cars above the 
preceding week, 21,335 cars above the are week in 1933, and 
28,859 cars above the corresponding week in 193 

Coal loading amounted to 101,071 cars, an inevenes of 356 cars above the 
preceding week, 11,815 cars above the corresponding week in 1933, and 
34,235 cars above the same week in 1932. 

Coke loading amounted to 6,924 cars, a decrease of 144 cars below the 
preceding week, but an increase of 2,442 cars above the same week in 1933, 
and 4,277 cars above the same week in 1932. 

Live stock loading amounted to 15,128 cars, a decrease of 631 cars below 
the preceding week, 696 cars below the same week in 1933, and 91 cars below 
the same week in 1932. In the Western districts alone, loading of live 
stock for the week ended June 9 totaled 11,617 cars, a decrease of 283 cars 
below the same week in 1933. 

All districts except the Southern and Southwestern reported increases for 
the week of June 9, compared with the corresponding week in 1933. All 
districts, however, reported increases compared with the corresponding week 
in 1922. 

Loading of revenue freight in 1934 compared with the two previous years 
follows: 























1934. 1933. 1932. 

Four weeks in January. -_-—-_- 2,177,562 1,924,208 2,266,771 
Four weeks in February __ _ ~~ 2,308 869 1,970,566 2,243,221 
Five weeks in March__.___-_- 3,059,217 2,354,521 2,825,798 
Four weeks in April_......_. 2,334,831 2,025,564 2,229,173 
Four weeks in May_._____-_- a 2,143,194 2,088 ,088 
Week ended June 2_______.. 578 ,5 512,974 447,412 
Week ended June 9_____ .__- 615,! 565 569,157 501,685 

TOUR 6 wana a “13.5 516, 238 11,500,184 12,602,148 








In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
June 9 193 During this period a total of 52 roads showed 
decreases as Compared with the corresponding week last year, 
when the bank holiday was in effect. Among the larger car- 
riers which continued to show increases as compared with the 
same week in 1933 were the Pennsylvania System, the Balti- 
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more & Ohio RR., the New York Central RR., the Norfolk & 
Western Ry., the Atchison Topeka & Santa Fe Ry. System, 
the Louisville & Nashville RR., the Illinois Central System, 
the Southern Pacific Co. (Pacific Lines), the Chicago & North 
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Western Ry., the Chicago Milwaukee St. Paul & Pacific Ry., 
the Chicago Burlington & Quincy RR., the Reading Co., the 
Missouri Pacific RR., the Great Northern Ry. and the 
Erie RR.: 















































































































































REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 9. 
Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratiroads. Freight Loaded. from Connections. Ratlroads. Freight Loaded. from Connections. 
1934. 1933. 1932. 1934. 193 1934. 1933. 1932. 1934. 1933. 
| oe el 
Eastern District. Group B— 

Group A— Alabama Tenn. & Northern... 195 200 200 123 158 
Bangor & Aroostook.....--..-.- 1,362 1,342 1,438 287 201 Atlanta Birmingham & Coast-_. 624 620 563 459 623 
Boston & Albany....-..---..-- 2,904 2,778 2,772 4,441 4,330 Atl. & W. P.— West. RR. of Ala 553 725 503 978 1,000 
SS aaa 7,824 7,671 7,249 9,639 9,530 Central of Georgia. ----.-..... 3,135 3,619 2,773 2,049 2,132 
Central Vermont......-.--.-- 972 959 635 2,567 2,589 Columbus & Greenville.-..... 179 189 176 209 198 
Maine Central. ..-.---- 2,830 2,567 2,595 2,345 2,066 Florida East Coast.--..-....- 411 400 427 405 486 
N. Y. N. H. & Hartford 10,096 10,677 10,307 11,419 10,619 GOBER. cc ccwseesccsencsenns 649 641 776 1,205 1,324 
Rutland...-.- cnbovtbaaknxces 693 663 587 1,035 962 Georgia & Florida__--..-- 294 316 296 364 323 

. SA nT Sonnet en Gulf Mobile & Northern... 1,373 1,396 1,139 617 628 

, ee eee eee 26,681 26,657 25,583 31,733 30,297 Illinois Central System 17,767 16,535 16,593 8,190 7,872 

- _|—$ — | ——_$___—_—_ | —__—_ — Louisville & Nashville._... o--| 16,546 16,344 13,030 3,624 3,377 
Macon Dublin & Savannah..-_. 110 146 108 307 300 

Group B— Mississippi Central.........-.. 121 175 118 175 260 
Delaware & Hudson. ..-....-. 5,241 4,671 4,383 6,324 5,970 DECUEse. OMS, oc onsecacasocs 1,790 1,748 1,709 1,301 1,242 
Delaware Lackawanna & West. 9,392 8,263 7,080 6,042 5,337 Nashville Chatt. & St. Louis. _- 2,619 2,715 2,432 1,941 2,114 
Ds ndg nna cedet aici etbaree 12,284 11,637 9,907 13,196 12,898 Tennessee Central_.....-.--.-- 307 291 329 474 450 
Lehigh & Hudson River. .....- 193 154 204 1,734 1,573 | 
Lehigh & New England-..-.-.-.- 1,385 1,362 1,259 ‘a7 867 TOR. 2 ccecsccsccssosssecs 46,673 46,060 41,172 22,421 22,487 
Lehigh Valley........-------- 7,757 6,961 6,550 6,954 6,060 asta dsinatnalpatensenanneatinned sienna 
SaaS 1,808 2,036 1,023 49 66, || Grand total Southern District..| 82,814 85,689 75,901 47 534 48,620 
New York Central. ....-....-. 20,231 19,177 16,390 27,696 25,258 =—=—==™= == ———= | ———— Ss 
New York Ontario & Western. 1,510 1,428 1,448 2,177 1,916 
Pittsburgh & Shawmut-....... 253 284 373 33 35 Northwestern District— 

Pitts. Shawmut & Northern... 274 277 322 171 133 Belt Ry. of Chicago_._...-..-- 822 766 1,813 1,566 1,776 
| ——_— --- | —-—_- | ——__—__]- - Chicago & North Western. -_-_-- 17,548 14,921 13,363 8,107 7,754 

ee er 60,328 56,250 48,939 65,493 60,113 Chicago Great Western__..-.-- 2,395 2,333 2,149 2,137 2,210 
-|——----— ] -—+——] ---—-—- Chic. Milw. St. Paul & Pacific.| 17,361 17,292 14,919 6,066 6,000 

Chic. St. Paul Minn. & Omaha| 2,907 3,409 3,100 2,732 2,821 

Group C— Duluth Missabe & Northern...| 8,920 3,538 591 99 48 
ABR APDOP. ...ccccccccecceccs 649 462 462 992 934 Duluth South Shore & Atlantic} 1,302 308 393 361 308 
Chicago Ind. & Louisville. ...- 1,264 1,313 1,271 1,656 1,580 Elgin Joliet & Eastern....---- 5,698 4,099 2,967 3,829 4,276 
©, OC. CO. BB, 1OGB. .cccccces 6,321 7,325 6,893 9,439 9,600 Ft. Dodge Des M. & Southern 262 311 233 102 113 
Central Indiana.-.-...-------- 29 24 31 56 61 Great Northern. _._....-.----- 14,245 8,800 7,185 2,372 1,910 
Detroit & Mackinac. ...-....- 217 355 273 121 101 Green Bay & Western___-.--- 513 492 479 337 379 
Detroit & Toledo Shore Line- -. 252 301 147 1,995 1,827 Lake Superior & Ishpeming- --- 1,650 930 a 80 63 
Detroit Toledo & Ironton....-. 2,185 1,291 1,838 1,062 678 Minneapolis & St. Louis._---- 1,503 2,130 1,901 1,146 1,183 
Grand Trunk Western......-.- 3,771 3,523 2,373 6,049 5,475 || Minn. St. Paul & S. 8. Marie__ 5,387 4,391 3,672 2,037 1,955 
Michigan Central---.-.------ 7,434 6,812 5,585 7,700 7,216 Northern Pacific. _.....------ 8,205 7,977 7,264 2,180 1,864 
Monongahela --..-.-.--.----- 3,365 3,229 3,031 187 207 || Spokane International-_-___-.-- 256 142 a 172 172 
New York Chicago & St. Louis. 4,839 4,234 3,706 7,831 7,282 Spokane Portland & Seattle--.-- 1,493 1,124 1,221 1,103 809 
Pere Marquette_--.-.-.- oo 5,615 4,748 4,362 4,122 3,775 
Pittsburgh & Lake Erie.....--| 5,795 5,052 2,737 5,589 4,288 | ee en ee ----| 90,467 | 72,963 | 61,250 | 34,416 | 33,641 
Pittsburgh & West Virginia... - 1,222 1,378 430 826 757 >= |-  —S | >} == |= 
WaDOth. 26 cccccccoccsencccce 5,196 4,876 4,979 7,363 6,868 
Wheeling & Lake Erie.......- 3,679 3,467 1,934 2,655 2,531 Central Western District— 

= Atch. Top. & Santa Fe System.! 18,876 18,312 18,813 5,058 3,858 

Total. ....-2----0---- o----| 51,832 | 48,390 | 40,052 | 57,643 | 53,180 |] Alton...........------------ 2,833 2,836 3,150 1,836 1 4 

or oe Bi | es 181 183 136 109 
Grand total Eastern District..| 138,84 131,29 114,574 | 154,869 | 143,590 Coltaae taste & Quincy..| 14,026 13,919 12,843 5,957 5,849 
a — — 1 oa aoe 4 sien | 11'n00 | 11880] 6.2081 see 
Roc nd & c. , D ’ ’ ’ 

Allegheny District— Seine & (wes Tiinele.. sol Sekee 1,902 2,071 2,124 1,761 
Akron Canton & Youngstown-. 391 430 a 610 698 Colorado & Southern._.------ 703 562 705 915 721 
Baltimore & Ohbio...-.-...--- 30,507 | 24,496 | 22,534 12,702 12,629 || Denver & Rio Grande Western. 1,540 1,244 1,243 1,669 1,874 
Bessemer & Lake Erie...-.. coe 4,509 2,134 1,537 2,095 1,275 Denver & Salt Lake___-------. 177 255 141 18 21 
Buffalo Creek & Gauley--...- 251 173 100 9 7 || Fort Worth & Denver City..-.)/ 1,214 1,023 1,016 774 738 
Central RR. of New Jersey..--| 6,107 4,905 5,372 9,900 8,987 || Illinois Terminal___......---- 1,958 2,036 a 905 957 
, aera 580 &72 8 61 30 Northwestern Pacific. ...-.--.- 686 566 462 340 266 
Cumberland & Pennsylvania... 244 201 134 21 34 Peorla & Pekin Union_-__------ 205 79 261 38 43 
Ligonier Valley - ......--- ---- 64 51 67 20 16 |} Southern Pacific (Pacific) -.-.-- 18,097 | 13,826 | 14,936 3,574 3,164 
Long Island----....-...----- 817 961 1,072 2,591 2,329 || St. Joseph & Grand Island. -.- 290 296 204 270 263 
b Penn.-Read. Seashore Lines. - 1,101 1,330 b 858 843 || Toledo Peoria & Western_-.---- 380 364 250 923 959 
Pennsylvania System. ...... --| 57,586 54,258 50,340 36,210 34,492 Union Pacific System...-.----| 10,335 9,827 9,814 5,942 6,083 
omy AE ------ +---- x oie 10474 | 16.507 | 19006 0 GR co cccsssccnccndccecess : 134 ‘ 137 192 . ; ‘ ont 

Ones eeeeee , , 9 y ’ y y ’ , 1 , ’ 2 , 
wan Vie Dee 4 - 2 - 4,208 _1,686 || Western Pacific. ...--.------- 369 318 1,083 1,25 
Western Maryland. -......... -| 3,226 2,555 2,312 5,099 3,462 | Ren eae aeee eee 87,569 | 81,443 | 79,978 | 38,375 | 35,728 

Total. ...-------------- -+-| 127,287 | 108,697 | 96,411 | 88,677 | 80,158 Southwestern District— ni rm ae aan anne 

Pocahontas District— Fe SP og me Spares 123 140 107 211 347 
Chesapeake & Ohio. .....- ----| 19,760 | 19,855 | 15,404 9,610 8,376 || Fort Smith & Western_-..---- 124 114 137 144 127 
Norfolk & Western._......._. 16,892 15,889 | 11,766 3,810 4,010 || Gulf Coast Lines...---------- 1,978 1,543 2,443 1,284 863 
Norfolk & Portsmouth Belt Line 936 741 788 1,137 1,186 International-Great Northern. - 2,640 4,888 1,769 1,724 1,402 
PR teonscdamaweces dae 3,602 2,867 2,025 753 463 Kansas Oklahoma & Gulf... --- 102 85 183 706 734 

Kansas City Southern-.--.--- 1,608 1,544 1,512 1,375 1,261 

Qo ee eee atest wes toi 41,190 | 39,352 | 29,983 | 15,310 14,035 || Louisiana & Arkansas.....---- 1,128 1,173 1,407 fa bo 

cede SES PER acai) PUM ne seh, Rainn a ansas & Texas-.- 199 156 a . 
Southern District— i — a Aa 249 262 75 851 637 

eee ao Midland Valley...----------- 403 505 487 241 167 
Atlantic Coast Line.......... 8,218 9,098 7,874 3,735 3,815 || Missouri & North Arkansas. --- 101 108 41 257 198 
Clinchfield. ....-........ nies 1,153 932 697 1,355 1,235 || Missouri-Kansas-Texas Lines. - 4,617 4,736 4,537 2,518 1,981 
Charleston & Western Carolina 413 409 379 802 810 || Missouri Pacific._....-------- 13,101 12,850 | 11,728 7,204 7,160 
Durham & Southern.........- 132 153 137 266 243 || Natchez & Southern__-------- 5 . 9 1 
Gainesville Midland-.-..._.-. 39 35 48 70 75 || Quanah Acme & Pacific. ..--.- 75 178 55 85 130 
Norfolk Southern...........- 1,626 2,813 2,195 862 859 || St. Louis San Francisco------- 7,443 7,732 7,653 3,094 3,198 
Piedmont & Northern. -_...... 321 550 395 768 832 || St. Louis Southwestern ------- 2,154 2,307 1,987 2,155 1,673 
Richmond Fred. & Potomac. .-. 359 421 298 3,916 3,814 || Texas & New Orleans----- eae 5,524 5,323 5,229 1,928 1,876 
Seaboard Air Line............ 6,602 6,518 5,845 2,780 2,758 || Texas & Pacific.....--------- 3,868 4,126 3,692 3,608 3,445 
Southern System. -... ir icaaabekin a 17,169 | 18,536 | 16,705 9,969 | 11,038 || Terminal RR. Assn. of St. Louis} 1,690 1,672 1,714 1,929 2,225 
Winston-Salem Southbound... 109 164 156 590 654 Weatherford M. W. & Northw- 36 20 23 68 36 

DO  cepcssucentdinedeodh 36,141 39,629 | 34,729 | 25,113 | 26,133 2 a ae meEE ES Tee 47,397 ' 49,716 44,588 33,670 31,455 





a Not available. b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly part of Pennsylvania 
RR., and Atlantic City RR., formerly part of Reading Co.; 1932 figures included in Pennsylvania System and Reading Co. 








Wholesale Commodity Prices Advanced Slightly During 
Week of June 16 According to National Fertilizre 
Association. 

Wholesale commodity prices advanced slightly during the 
week ended June 16 according to the index of the National 
Fertilizer Association. When computed for the week, the 
Association announced on June 18, this index showed a 
gain of one point, moving up from 72.0 to 72.1. During 
the preceding week the index gained three points. A month 
ago the index stood at 71.7. The latest index number is 
therefore four points higher than it was at the middle of 
May. A year ago the index stood at 61.2 (the three year 
average 1926-1928 equals 100). The Association added: 


Twelve of the 14 groups in the index were active durin 
g the latest week. 

Seven groups advanced and five declined. The advancing groups were 
grains, feeds and livestock, fats and oils, building materials, house-furnish- 
ing a mixed fertilizers, agricultural implements, and miscellaneous 
commodities. The declining groups were foods, fuel, texti i 
pincer extiles, automobiles, 

Among the individual commodities 32 showed Price adv 

ances while 2 

Showed price declines during the lastest week. During the preceding came 


there were 24 advances and 22 declines. Cotton declined slightly. Corn 
advanced about three cents a bushel. Wheat declined about five cents a 
bushel. Cattle and hog prices materially advanced. Other advancing 
commodities included lard, butter, milk, bread, raw sugar, most feed- 
stuffs, lambs, heavy melting steel, copper, and cottonseed meal. The 
declining commodities included wool, burlap, silk, eggs, flour, potatoes, 
oats, zinc, gasoline, tin, turpentine, and coffee. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—100). 


























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group. June 1 ceding | Month Year 
Total Indez. 1934. Week. Ago. Ago. 
23.2 DOM. oop ckeeeenbecnsoese 71.0 71.5 71 oF 63.1 
16.0 Pe eee 69.2 70.1 70.1 49.2 
12.8 Grains, feeds and livestock..| 60.4 57.8 55.2 47.5 
10.1 ee 69.5 69.9 69.1 56.3 
8.5 Miscellaneous commodities. -| 69.7 69.5 70.2 62.8 
6.7 OE ye 90.8 91.3 91.3 84.4 
6.6 Building materials. .......-- 81.4 81.2 81.0 71.9 
6.2 Dee cndiemeobnmoeons 83.8 83.9 84.4 73.7 
4.0 House-furnishing goods- -. --.- 86.2 85.8 85.8 75.4 
3.8 Oy eee 51.5 50.2 49.4 49.9 
1.0 Chemicals and drugs. ------ 93.2 93.2 93.2 87.9 
+ Fertilizer materials-_--.-..--.- 65.9 65.9 64.7 64.1 
4 Mixed fertilizers. .-...-....-.-. 76.9 76.6 76.6 65.7 
3 Agricultural implements -...| 98.8 92.4 92.4 90.1 
100.0 All groups combined ---..-.-. 72.1 72.0 71.7 61.2 
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Slight Increase Noted in “‘Annalist’”? Weekly Index of 
Wholesale Commodity Prices During Week of 
June 19—Indices of Domestic and Foreign Prices. 

Advancing 0.6 point to 115.1 from 114.5 (revised) the 
week previous, the ‘‘Annalist’’ Weekly Index of Wholesale 
Commodity Prices stood on June 19 at a new high since 
January 1931. In noting this, the ‘“‘Annalist’’ said: 

The farm products index made the largest advance, rising to 101.3, or 
the highest since March 10 1931; that group is now above the 1913 level, as 
well as above the peak reached in last summer's speculative boom. The food 
products index rose to 114.5, a new high since Aug. 18 1931. The textile 
group advanced moderately, virtually the first rise since last February. 
Fuels and miscellaneous were lower. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 

[Unadjusted for Seasonal Variation (1913—100)] 
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June 19 1934. | June 12 1934.| June 20 1933 
ON ae 101.3 x99.2 82.4 
Food products ------.--- 114.5 113.8 97.3 
Textile products *111.8 x111.4 101.4 
(ere 161.4 164.3 98.3 
Sapper eee 112.5 112.5 99.5 
Dues materials... . 2.62220 sece 114.0 114.0 107.0 
(See 99.5 x99.5 96.2 
Rg cnn Anas nacacecduas 89.0 90.0 80.2 
AM GOGRMOGIEINS .. «. « « «onc cncccccnss 115.1 x114.5 93.3 
y All commodities on old doliar basis - - 68.3 67.9 76.2 





* Preliminary. x» Revised. y Based on exchange quotations for France, Switzer- 


land, Holland and Belgium. 

Foreign price levels during May continued to show a moderate degree of 
weakness. The ‘‘Annalist’’ International Composite in terms of gold de- 
clined 0.1 point to 72.0, from 72.1 in April and 72.3 (revised) in March. 
The decline would have been greater but for the advance in the United 
States index in response to drouth conditions, a largely domestic matter. 
While the Canadian index was unchanged (reflecting the same drouth 
conditions), other foreign indices tended downward in terms of gold, that 
of the United Kingdom showing a loss for the month of 1.4%, the French 
0.5%, the Italian 0.8 and the Japanese 0.4%. The German index rose 0.3%, 
but Germany is not on a free gold standard although her exchange is nom- 
inally quoted at par; her exchange situation, although it had not reached 
the stage marked by the current complete moratorium on foreign interest 
payments, was already sufficiently acute, and her price level would doubt- 
less have shown a decline rather than an advance, could it have been 
measured in genuinely free gold units. 

Weekly indices for the first week of June show much the same trend, with 
the United States and Canada higher, Great Britain and Italy steady, 
Germany steadily higher (in terms of marks) and France weaker. 

DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES. 


[Measured in currency of country; index on gold basis also shown when currency has 
(depreciated: 1913—=100.0}. 
































P.C.Chge. 

* May x April March May May from Apr 
1934. 1934. 1934. 1933. 1932. 1934. 
ce ae 110.8 108.6 108.2 90.5 88.8 +2.0 
Se 65.6 64.4 64.5 77.0 88.8 +1.9 
CO 111.1 111.1 112.5 104.5 105.7 0.0 
Aaa 65.9 65.9 66.8 78.1 93.5 0.0 
United Kingdom. -- 102.4 102.8 103.8 99.2 100.7 —0.4 
oe 63.6 64.5 64.6 68.4 76.0 —1.4 
Se 385 387 394 383 438 —0.5 
re 96.1 95.8 95.9 91.9 97.2 +0.3 
a 274.3 275.2 275.4 282.2 312.5 —0.3 
aS 263.0 265.2 267.2 278.5 305.7 —0.8 
0 aa 133.2 133.7 133.7 133.6 113.6 —0.4 
a 48.0 48.2 47.9 54.9 ge —0.4 
Composite in gold z 72.0 ps x72.3 76.1 85. —0 1 





* Preliminary. x Revised. 7 Includes also Betgium and  aheriands: 

Indices used: U.S. A., ‘Annalist; Canade, Dominion Bureau of Statistics; 
United Kingdom, Board of Trade; France, Statistique Generale; Germany, Statis- 
tische Reichsamt; Italy, Milan Chamber of Commerce; Japan. Bank of Japan. 
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Wholesale Commodity Prices 0.5 of 1% Higher in May, 
According to United States Department of Labor. 
The average of wholesale commodity prices advanced by 

0.5 of 1% in May, according to an announcement made 

June 18 by Commissioner Lubin of the Bureau of Labor 

Statistics of the United States Department of Labor. The 

Bureau’s index number for the month rose to 73.7% of the 

1926 average, as compared with 73.3 for April. In issuing 

the index Mr. Lubin stated: 

The present index reverted to the level for March 1934, the highest point 
reached since April 1931, when the index stood at 74.8. The upward trend 
in prices was well scattered, with 211 items, or 27% of the total, showing 
price advances. One-half of the items, 390 in all, showed no change in 
average prices. Declining prices were reported for 183, or 23% of the 
commodities carried in the Bureau’s index. 

Of the 10 major groups of commodities covered by the Bureau, six showed 
an increase, three recorded a decrease, and one, farm preducts, remained un- 
changed. Raw materials, including basic farm products, raw silk, crude rub- 
ber and other similar commodities, showed no change from the level of the 
month before. Semi-manufactured articles, including such items as leather, 
rayon, iron and steel bars, wood pulp and other like goods declined by % of 
1%. Finished products, among which are included more than 500 manu- 
factured articles, moved upward by approximately 1% 

The non-agricultural commodities group, which includes all commodities 
except farm products, advanced % of 1%. The combined index for all 
commodities, exclusive of farm products and processed foods, increased by 
slightly less than 4% of 1% between April and May. 

The index as a whole mene an increase of 174%4% over May 1933, when 
the level was 62.7% of the 1926 average. The advance over the low point 
of 1933 (February) is approximately 2314%. As compared with the average 
for May of 1932 the index is up by 141%4%. The increase over May 1931 is 
nearly % of 1. When compared with May 1930, present prices are lower by 
17%, and as compared with May 1929, they are down by 22%. 


Mr. Lubin’s announcement of June 18 further said: 

The largest increase of any of the major groups was recorded by the 
metals and metal products group, with the average advancing by nearly 14%. 
The approximate 7% rise in prices of agricultural implements and the 3% 
advance for iron and steel items were largely responsible for the upward 
movement. Plumbing and heating materials and motor vehicles showed a 


downward tendency. 
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The foods group, which rose by more than 144%, registered the second 
largest increase. The present level for this group is 67.1% of the 1926 aver- 
age, and shows an advance of nearly 13% over May of last year, when the 
index was 59.4. Important price advances were reported for butter, flour, 
hominy grits, macaroni, fresh and cured beef, bacon and tea. Dried fruits, 
canned vegetables, ham, fresh pork, lard and sugar were among the items 
showing lower average prices. 

Higher prices for bituminous coal, coke, gas and petroleum products more 
than offset lower prices for anthracite and electricity, resulting in a net 
increase of more than 1% for the group of fuel and lighting materials. 
Present prices are 20% above May of last year. Building materials rose by 
slightly more than % of 1%, due to advances in paint and paint materials, 
structural steel, brick and tile, and other building material items. Lumber 
and cement, on the other hand, showed lower prices. The present index is 
more than 22% above a year ago. 

Both furniture and house furnishings contributed to the slight rise for 
the housefurnishing goods group, which rose by % of 1%. The present level 
is 14% over last May. The miscellaneous commodity group advanced by 
approximately % of 1%, and placed the present level at 181%4% over May 
1933. The nearly 5% decline in prices of cattle feed was more than offset 
by the 124%%.% advance for crude rubber, which in the main accounted for the 
approximate 4% of 1% rise for the group as a whole. 

Average prices of grains rose nearly 9% during May over April. Live 
stock and poultry decreased approximately 3%, and other farm products 
declined more than 1%. The present index for farm products is approxi- 
mately 19% higher than for May 1933 and 28% above May 1932. Present 
wholesale prices of farm products are down 11% below those of May 1931, 
36% below the level of May 1930, and 42% under the average for May 1929, 
when the index was 102.2. 


Declining prices for clothing, cotton goods, silk and rayon, woolen and 
worsted goods, and other textiles resulted in a decrease of 21%4% in the 
index for textile products. The index for May was 3114% above the index 
for May 1933 and 354%% higher than for May 1932. The current average 
for this group now stands 19% under the average for May 1929, when the 
index was 90.7. The hides and leather products group decreased slightly 
more than 1%, due largely to lower prices for hides and skins and leather. 
The average for shoes remained at the April level. Chemicals and drugs 
showed a minor decrease between the two months. 


The index of raw materials, which remained unchanged during the month, 
is now more than 21% over May 1933. The average for semi-manufactured 
articles, which showed a fractional decline, it as present more than 20% 
higher than May 1933. With an increase of nearly 1% during May, the 
index for finished products is now 16% above the level of May 1933. Non- 
agricultural commodities, which showed an advance of % of 1%, are 17% 
above May a year ago. All commodities, other than farm products and foods, 
which rose slightly during the month in average prices, are now approxi- 
mately 19% over a year ago. 

The index number, which includes 784 commodities or price series weighted 
according to their relative importance in the wholesale markets, is based on 
average prices for the year 1926 as 100.0. The accompanying statement 
shows index numbers of groups and subgroups for May of each year, 1929 to 
1934, inclusive, and April 1934: 


INDEX NUMBERS OF WHOLESALE PRICES 














BY GROUPS AND SUB- 
GROUPS OF COMMODITIES. 
(1926=—=100.0) 

May | Apr. | May | May | May | May | May 

Groups and Subgroups. 1934. | 1934. | 1933. | 1932. | 1931. | 1930. | 1929. 
Re Ss din cesnnanaaine 59.6 | 59.6 | 50.2 | 46.6 | 67.1 | 93.0 |102.2 
0 a nee ern 63.9 | 58.8 | 52.8 | 42.6 | 59.6 | 82.1 | 88.2 
Livestock and poultry... _. - 47.8 | 49.2 | 46.8 | 44.4 | 64.1 | 93.2 |110.0 

; Other farm products__.___ _- 65.0 | 65.7 | 51.8 | 49.6 | 71.5 | 96.5 |101.7 
PE ROS NER tas OT: SR A 67.1 | 66.2 | 59.4 | 59.3 | 73.8 | 92.2 | 98.0 
Butter, cheese and milk_____- 67.1 | 66.5 | 58.8 | 59.6 | 78.1 | 92.3 1104.2 
Cenens QreBuetl......cecaccca 87.3 | 84.8 | 69.3 | 68.1 | 74. ° 84.0 | 84.4 
Fruits and vegetables__.____- 68.2 | 67.9 | 58.8 | 61.5 | 76.1 |109.4 | 89.2 
WN ats by hncemcke edeweu 60.0 | 57.3 | 52.3 | 56.5 | 74.4 1101.3 1111.5 
COE Is 5s nis terakhinciw a ai 60.8 | 62.1 60.4 | 54.9 | 67.9 | 79.7 | 90.8 
Hides and leather products_-_-__ 87.9 | 88.9 | 76.9 | 72.5 | 87.6 1102.6 1106.7 
Boots and shoes_......____.- 98.5 | 98.5 | 83.6 | 88.4 | 94.8 1103.7 |106.2 
Bane Ge WINS... cc cawcaccs 73.5 | 76.7 | 67.3 | 35.7 | 62.6 | 96.8 |104.7 
OT ORE IE 76.3 | 78.4 | 68.3 | 60.6 | 88.1 {104.2 |110.7 
Other leather products_____—_ 86.8 | 86.7 | 77.2 | 97.9 |101.4 |105.7 |105.4 
Textile products................ 73.6 | 75.3 | 55.9 | 54.3 | 67.4 | 83.4 | 90.7 
Clothing... .......---.-.....| 82.7 | 86.7 | 61.9 | 62.9'} 76.9 | 87:2 | 90.1 
SE Io ox. ccs sw eves eis one 86.3 | 88.2 | 57.9 | 52.9 | 69.2 | 89.0 | 98.5 
Knit goods. _-.-...<........| 65.3 | 64.2 | 48.0 | 50.5 | 60.7 | 83.6 | 89.9 
oon ee ee ee 26.5 | 28.4 | 29.1 29.1 41.4! 68.1 80.9 
Woolen and worsted goods____} 81.0 | 82.0 | 61.5 | 58.3 | 68.5 | 80.0 | 89.2 

_ Other textile products__-_____- 77.3 | 78.9 | 70.7 | 67.2 | 76.7 | 87.6 | 93.2 
Fuel and lighting materials___-_-_ 72.5 | 71.7 | 60.4 | 70.7 | 65.3 | 80.3 | 82.5 
Anthracite coal.............. 75.7 | 78.1 | 78.5 | 85.6 | 87.5 | 86.7 | 87.4 
Bituminous coal.._..._______ 94.6 | 93.7 78.3 | 82.0 | 83.9 | 88.5 | 89.2 
OE dite neecclensaccuccsckecl Wee | BE 1 tee toe 83.7 | 84.0 | 84.7 
PN 3. Saitek ci wobsckocs * 88.3 | 94.6 |106.1 98.0 | 98.4 | 93.1 
CR ternal o cawk sou 2 * 92.2 99.5 |103.0 99.0 97.9 93.4 
Petroleum products_________- 50.7 | 49.4 | 31.2 | 47.2 | 35.9 | 66.5 | 72.5 
Metals and meta! products_-____-_ 89.1 87.9 | 77.7 | 80.1 85.0 | 93.5 |101.2 
Agricultural implements. _- __- 91.1 | 85.2 | 83.0 | 84.9 | 94.3 | 94.6 | 99.0 
i. tg EE ees 90.2 | 87.3 | 75.2 | 80.0 | 83.8 | 90.1 95.6 
Motor vehicles. .._......__.. 97.3 | 97.8 | 90.4 | 93.8 | 94.5 |102.6 |107.8 
Nonferrous metals___________ 68.1 | 68.0 | 56.6 | 48.3 | 63.3 | 82.3 |105.5 
Plumbing and heating. _______ 75.0 | 76.2 | 61.3 | 64.4 | 86.6 | 96.2 | 96.0 
Building materials.__._.._______ 87.3 | 86.7 | 71.4 | 71.5 | 80.0 | 92.4 | 95.5 
oo UE ee eee 91.2 | 90.7 | 75.2 77.4 | 83.7 | 90.6 | 95.3 
TS <5 aad heb a od bo aeeeo 89.4 | 89.7 | 81.8 | 75.0 | 79.7 | 92.2 | 94.6 
(| REA 2S eee ee 85.9 | 87.2 | 59.6 | 59.5 | 69.4 | 89.6 | 94.2 
Paint and paint materials_____ 80.3 | 79.8 | 70.7 | 73.9 | 80.2 | 92.8 | 92.3 
Plumbing und heating________ 75.0 76.2 61.3 | 64.4 86.6 96.2 96.0 
Structural steel. .......__._.. 94.5 | 86.8 , 81.7 | 81.7 , 83.4 | 91.9 | 99.6 
Other building materials______ 92.0 | 90.4 | 78.8 | 78.2 | 86.3 | 94.5 | 97.5 
Chemicals and drugs________. ._ 75.4 | 75.5 | 73.2 | 73.6 | 80.5 | 90.2 | 94.1 
oS ee ne eee 78.6 78.6 | 80.9 79.1 83.9 95.3 98.4 
Drugs and pharmaceuticals.__| 72.8 | 72.2 | 55.0 8.7 | 63.2 | 68.5 | 71.6 
Fertilizer materials__._______ 66.4 | 68.7 | 66.8 | 69.4 | 80.5 | 86.5 | 94.1 
Mixed fertilizers............. 73.2 | 72.7 | 63.1 69.0 | 82.8 | 93.6 96.7 
Housefurnishing goods__.______| 82.0 | 81.6 | 71.7 | 74.8 | 86.8 | 93.5 | 94.0 
Furnishings TESST ee ee See 84.1 83.5 | 72.0 | 75.5 | 83.6 | 92.4 | 93.8 
ee 80.1 79.9 | 71.6 | 74.1 90.4 94.6 | 94.% 
Miscellaneous... -..4..-..5..-.- 69.8 | 69.5 | 58.9 | 64.4 | 70.5 | 80.4 | 82.0 
Automobile tires and tubes____| 44.6 | 44.6 | 37.6 | 39.2 | 46.9 | 53.0 | 54.5 
cane Gs 26 os ee ek. 72.5 | 76.1 54.4 | 45.9 | 67.9 {110.3 |101.6 
Paper and pulp..__._...____.. 83.7 | 83.6 | 70.7 | 76.5 | 81.5 | 86.6 | 89.3 
Ts GE nc weak nocncc 27.7 | 24.6 10.2 6.7 13.7 | 29.2 | 449 
Cther miscellaneous__._______ 83.6 | 83.2 | 74.0 | 84.6 | 88.5 | 98.5 | 98.3 
Raw materials... .............. 65.1 | 65.1 | 53.7 | 53.9 | 66.5 | 87.8 | 95.3 
Semi-manufactured articles__._- 73.7 | 73.9 | 61.3 | 58.1 | 69.8 | 83.1 | 93.0 
Finished products.__-..._____- 77.8 | 77.1 | 67.2 | 70.3 | 76.9 | 90.1 | 94.6 
Non-agricultural commodities___| 76.6 | 76.2 | 65.4 | 68.1 | 74.5 | 87.9 | 93.1 

All commodities other than farm 

products and foods____..______ 78.9 | 78.6 | 66.5 | 70.4 75.1 87.3 | 91.5 
All commodities_____________ 73.7 © 73.3 | 62.7 | 64.4 73.2 88. 8 | 94.7 


























* Data not yet available. 
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Slight Decrease Noted in Index of Wholesale Commodity 
Prices of United States Department of Labor for 
Week of June 9. 


The index number of wholesale commodity prices of the 
Bureau of Labor Statistics showed a slight recession during 
the week of June 9, declining by 0.1 of 1%, according to an 
announcement made June 14 by Commissioner Lubin, of the 
Bureau of Labor Statistics of the United States Department 


of Labor. In his announcement Mr. Lubin stated: 

The current index reverted to the level of a month ago, and placed present 
prices at 73.8% of the 1926 average. The present level of prices is also 
identical with the level for March 10. 

Of the 784 items included in the index, 93, or anproximately 12%, showed 
an increase in average price ; 85, or nearly 11%, a decrease ; while 606 items, 
or 77%, remained at the level of the week before. Of the 178 items show- 
ing price changes, more than 100 are in the farm products and foods groups. 
Declining prices of raw materials were largely responsible for the slight 
downward movement of prices during the week. ; 

The present index is 0.1 of a point above that for May 26. The index 
for May 19 was 73.5 and for May 12 it was 73.8. As compared with the 
level of 64.0 for the corresponding week of last year, present prices are 
up by approximately 15%. The level is slightly more than 4% above the 
average of prices for the closing week of 1932, when the index was 70.8 on 
Dec. 30. Average prices are approximately 24% higher than the post-war 
low, reached during the week of March 4 1933, when the index was 59.6. 

Of the 10 major groups of commodities covered by the Bureau, four 
showed a decrease, five registered an increase, and one, textile products, 
remained at the same level. Declining prices of foods, hides and leather 
products, metals and housefurnishing goods accounted for the slight decrease 
in the general index. Building materials and miscellaneous items recorded 
the greatest increases of any of the groups. The level of all commodities, 
exclusive of farm products and foods, declined 0.1 of 1%. 


As to the index of the Bureau of Labor Statistics, Mr. Lu- 
bin’s announcement contained the following: 

The largest decline for any group occurred in metals and metal products, 
which decreased by 0.9 of 1%, the index dropping from 88.7 to 87.8. 
Lower prices for plumbing and heating items, bar silver, steel scrap, tin, 
pig and motor vehicles were largely responsible for the drop for the group. 
There were only a few minor price increases in the group. 

The group of hides and leather products decreased to the lowest level 
reached during the current year and placed the present average at 87.2% of 
the 1926 average. Declining prices for hides and skins and certain leather 
items accounted for the fall. The group of housefurnishing goods eased off 
0.2 of 1%, due to the lower prices for bedroom furniture and floor coverings. 

Average food prices remained at approximately the same level of the 
week before. Butter, cheese, cereal foods, ggs, lard, oleomargarine and 
cottonseed oil showed higher average prices. Lower prices occurred in 
fruits and vegetables and meats. Fluctuating prices within the textile 
products group resulted in no change of the general average for this group. 
The largest increase was shown for the miscellaneous group of items which 
moved upward by 0.6 of 1%. The subgroups of cattle feed and rubber 
advanced by 8%, which was partly offset by declining prices in other 
miscellaneous items. 

Building materials, which increased by 0.2 of 1%, reached a new high for 
the present year. Present prices are 87.8% of the 1926 level. Average 
prices of brick and tile, cement and certain paint materials moved upward, 
while lumber and certain miscellaneous building material items showed minor 
decreases. 

A decrease of 3% in livestock and poultry prices was more than offset by 
a 242% increase in grains and minor advances in cotton, eggs, hay, potatoes 
and wool, which resulted in a 0.2 of 1% rise in the farm products group. 
Present farm products prices are 60.7% of the 1926 average. The chemicals 
and drugs group advanced by 0.1 of 1%, as did also the fuel and lighting 
materials group. 

The index number of the Bureau of Labor Statistics is composed of 784 
separate price series, weighted according to their relative importance in the 
country’s markets, and is based on average prices for the year 1926 as 100.0. 
The accompanying statement shows the index numbers of the major groups 
of commodities for the past five weeks, the corresponding week of one year 
ago, and the closing week of the year 1933: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JUNE 9, 
JUNE 2, MAY 26, MAY 19, AND MAY 12 1934, JUNE 10 1933, AND 






































DEC. 30 1933. (1926—100.0.) 
Week Ending— 

June | June | May | May | May | June, Dec 

9 2 26 19 12 10 30 
1934. | 1934. | 1934. | 1934. | 1934. | 1933. | 1933. 

POE BOOGIE: Si cccbnancosces 60.7 | 60.6 | 60.1 | 59.6 | 60.5 | 52.5 | 56.0 
Re ee ae eA 67.6 | 67.7 | 67.4 | 67.2 | 67.3 | 61.0 | 62.5 
Hides and leather products-_--_-_-. 87.2 | 87.7 | 88.0 | 88.5 | 89.3 | 80.9 | 89.6 
ri fl eee 72.7 | 72.7 | 73.1 | 73.5 | 73.5 | 58.7 | 76.0 
Fuel and lighting materials_._._ 73.8 | 73.7 | 73.4 | 73.2 | 73.0 | 60.8 | 74.5 
Metals and metal products__-__._ 87.8 | 88.7 | 88.7 | 88.7 | 88.8 | 78.7 | 83.3 
Building materials_......... _- 87.8 | 87.6 | 87.2 | 87.0 | 87.4 | 72.9 | 85.4 
Chemicals and drugs.-.......-- 75.4 | 75.3 | 75.3 | 75.4 | 75.3 | 73.8 | 73.3 
Housefurnishing goods--.__.__.- 83.4 | 83.6 | 83.9 | 83.0 | 83.0 | 72.4 | 81.9 
Miscellaneous - -...........---- 70.0 | 69.6 | 69.7 | 69.7 | 70.1 | 59.5 | 65.6 

All commodities other than farm 
products and foods... _....- 78.9 | 79.0 | 79.0 | 79.0 | 79.1 | 67.8 | 77.6 
BRAII commodities__.._.____._- 73.8 | 73.9 | 73.7 | 73.5 | 73.8 | 64.0 | 70.8 
a me 


Valuation of Construction Contracts Awarded in May. 

Contracts let for all classes of construction during May in 
the 37 Eastern States were 2% larger in dollar volume than 
the April total, according to F. W. Dodge Corp. At the same 
time the contract total of $134,445,700 was substantially 


above the contract total of $77,171,700 reported for May 1933. 

Privately-financed contracts amounted to $62,846,500, which is the largest 
private contract total since June of last year. It was 12% over April and 
17% over May of last year. It should be noted that the May increase in 
privately-financed contracts was entirely due to the inclusion of one large new 
building project in connection with the development of Rockefeller Center, 
New York. During nine of the past 12 months, private work has exceeded 
the amount for the corresponding month a year previous. 

Publicly-financed contracts, i.e., construction jobs undertaken chiefly with 
Public Works Administration funds, totaled $71,599,200 for May. Thia was 
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smaller by 8% than the total recorded for public contracts in April. With 
the exception of February of this year, the current total was the smallest 
monthly volume for this class of work reported since August 1933. At the 
same time the May total for publicly-financed contracts was three times ae 
large as that shown for May 1933, before the advent of the current PWA 
program. 

May contracts for residential building alone totaled $24,847,200, as 
against $22,685,700 for April and $26,519,700 for May 1933. 

For the elapsed months of 1934 construction awards of all descriptions in 
the 37 Eastern States totaled $727,301,000, as contrasted with $329,771,500 
for the corresponding five months of 1933. Gains over 1933 for the current 
year to date were shown in each of the four major construction classifications: 
For residential building, about 20 million dollars; for non-residential build- 
ing, about 100 millions; for public works, almost 245 millions, and for 
public utility, more than 30 millions. 

Contemplated construction reported during May for the 37 States east of 
the Rocky Mountains totaled $241,271,200 as against $319,721,600 for April 
and $352,467,700 for May of last year. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 






































No. of New Floor 
Projects. \Space (Sq. Ft.).| Valuation. 
Month of May— 

1934— Residential building. ..........- 4,201 6,158,500 $24,847,200 
Non-residential building. ____.__ 3,210 8,092,900 52,797,200 
Public works and utilities. ....._ 1,742 413,000 56,801,300 

Total construction._......... 9,153 14,664,400 $134,445,700 
1933—Residential building. .........__ 5,299 8,352,200 $26,519,700 
Non-residential building... ..._ aad 3,152 6,524,700 31,639,400 
Public works and utilities. ...... 958 4 19,012,600 
Total construction........... 9,409 15,277,000 $77,171,700 

First Five Months— 

1934—Residential building. _.........- 14,453 26,744,800 $105,239,700 
Non-residential building........} 14,981 33,544,800 235,493,900 
Public works and utilities. .....- 8,991 1,313,400 386,567,400 

Total construction. ........-. 38,425 61,603,000 $727,301,000 

1933—Residential building. ........... 16,211 25,248,300 85,440,500 
Non-residential building........ 10,939 25,042,300 134,207,200 
Public works and utilities. ...... 3,500 1,581,900 110,123,800 

Total construction. .........-. 30,650 51,872,500 $329,771,500 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 



































1934, 1933. 
No. of No. of 
Projects. Valuation. Projects. Valuation. 
Month of May— 
Residential building.......-.- 4,918 $59,844,000 5,920 $66,118,400 
Non-residential building - - .-. 4,036 108,145,800 3,813 91,834,700 
Public works and utilities....}| 1,816 73,281,400 1,267 194,514,600 
Total construction._......| 10,770 $241,271,200 | 11,000 $352,467,700 
First Five Months— + 
idential building......... 17,710 $299,343,900 | 19,619 $167,943,400 
Non-residential building - - ~~. - 20,350 587,108,800 | 14,444 294,699,000 
Public works and utilities....| 10,834 995,923,300 5,946 383,188,900 
Total construction ---_....- 48,894 '$1,882,376,000 | 40,009 $845,831,300 
— <o- 


Moderate Improvement Reported by Conference of 
Statisticians in Industry in Business Activity 
During May—Net Increase Noted in Productive 
Activity. 

‘Business activity showed moderate improvement in May 
although the slowing up of the rate of recovery observed 
early in April was extended into recent weeks,” states the 
“Conference Board Business Survey” of June 20, prepared 
by the Conference of Statisticians in Industry under the 
auspices of the National Industrial Conference Board. The 
survey says that “commodity prices in the main showed 
strength in the last six weeks although movements were 
selective. Security prices lost ground in May but resisted 
downward tendencies in the first half of June.’”’ The survey 
adds: 

Productive activity showed a net gain during the month. While declines 
of a more-than-seasonal nature were recorded in the automobile and textile 
industries, advances in other major fields of production effected a general 
net advance. Building and engineering construction awards advanced 
counter to seasonal expectations. Steel and iron production, in continuing 
upward in May when a decline would have been normal, continued the 
counter-to-seasonal movement experienced in April. Electric power output 
fell off slightly in May, but less than generally expected during the month. 
Bituminous coal production advanced sharply, and, in doing so, partially 
compensated for the unseasonal decline in output in April. 

Publicly financed construction awards totaled $71,558,500 for May and 
were 5% under the April total of $75,158,900. Compared with a year ago, 
May contracts were three times as great. 

Privately financed construction awards advanced 12% over the April 
figure and 17% over May 1933. May awards totaled $62,887,200; April 
awards were $56,252,900. 

General distribution and trade increased less than seasonally in May 
as compared with April in both dollar value and physical volume of turn- 
over. Rail shipments and department store sales increased less than season- 
ally, but sales of chain stores and mail order houses advanced by more 
than the usual seasonal amount. 

Department store sales rose less than seasonally in May and showed an 
increase in dollar value of turnover of 5.6% over April and 11.9% over 
May 1933. The Federal Reserve Board index, adjusted for seasonal varia- 
tion and for the number of trading days in the month, was 75 in May and 
77 in both April and March, with the 1923-1925 average taken as 100. 
The net physical volume of turnover of department store sales increased 
5.5% between April and May. Inasmuch as prices advanced more than 
dollar value since May of last year, net physical volume of turnover declined 
10.2% between May 1933 and May 1934. 
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Prices of commodities at wholesale turned upward again in May, after 
losing a little ground in April. The increase brought the May index to a 
level 0.4% above April. Increases were noted in prices of farm products, 
food, fuel and lighting, metals and metal products, building materials, 
housefurnishings, and miscellaneous items. Chemicals, textile products, 
and hides and leather products were lower. The index for May was the 
highest for any month since April 1931. Compared with May 1933, there 
was an increase of more than 17%. 

Prices received by farmers were unchanged in May. Farm prices for 
fruits and vegetables, dairy products and meat animals were steady, while 
decreases in prices of cotton and poultry products compensated for increases 
in grains. Prices paid for commodities rose 0.8% in May over April. Hence 
ratio of prices received to prices paid dropped off 1.6% between these two 
months to continue the downward trend begun in March. Compared with a 
year ago, prices received advanced 19.4% while prices paid rose 18.6%, 
with the net result that the ratio in May 1934 was at practically the same 
level as in May 1933. 

Food prices at retail at the end of May advanced 1.0% above those at 
the end of April, and were 15.7% above prices at middle of May 1933. 

The cost of living index for May, base, 1923100, advanced to 78.6 
from 78.4 in April. The increase of 0.3% was due entirely to advances in 
food prices and in rents. Clothing prices fell off slightly; prices of sundries 
were unchanged. As compared with May 1933 the cost of living as a whole 
was 9.0% higher. 

Commercial failures in May were lower than in any month since October 
1920. There were 977 failures in May as compared with 1,052 in April, 
a decline of 7.1%. 


ee 


Electric Output for Week Ended June 16 1934 Shows 
a Gain Over the the Preceding Seven Days, but 
Percentage Gain Over the Same Period in 1933 
Declines Further to 5.5%. 


According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of 
the United States for the week ended June 16 1934 was 
1,665,358,000 k.w.h., an increase of 5.5% over the corre- 
sponding period last year when output amounted to l,- 
578,101,000 k.w.h. This was the lowest percentage gain 
over a comparable period in a preceding year shown since 
the week ended Dec. 16 1933. Production for the seven 
days ended June 9 1934 totaled 1,654,916,000 k.w.h., 
compared with 1,541,713,000 k.w.h. for the week ended 
June 10 1933, an increase of 7.3%. The Institute’s state- 
ment follows: 


PER CENT INCREASES (1934 OVER 1933.) 











Major Geographic Week Ended Week Ended Week Ended Week Ended 
Divisions. June 16 1934.| June 9 1934. | June 2 1934. | Way 26 1934. 

New England... -_-..-.-- x2.1 x2.2 1.9 5.4 
Middle Atlantic _--_-.-- 5.7 7.0 5.6 9.1 
Central Industrial _ _- - 7.3 10.3 10.9 13.4 
Southern States - ----- 5.2 4.5 3.2 5.8 
Pacific Coast.......-- 74 8.6 10.2 15.0 
West Central. -_..--- 12.7 12.6 14.0 11.3 
Rocky Mountain - ---- x0.7 12.5 23.5 24.0 

Total United States_ 5.5 7.3 7.8 10.8 

















x Decrease from 1933. 
Arranged in tabular form, the output in kilowatt hours of 


the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 
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Building Situation in Illinois During May and First 
Five Months of 1934 Reviewed by Illinois Depart- 
ment of Labor—Estimated Cost of Projects De- 
creased from April, Although Number Increased. 

In his review of the building situation in Illinois, issued 
June 17, Paul R. Kerschbaum, Acting Chief of the Division 
of Statistics and Research of the Illinois Department of 
Labor, stated that “a total of 1,338 building projects, esti- 
mated to cost $2,030,224, were authorized in May 1934, by 
permits issued by building and public officials in 65 cities in 
Illinois. These figures,” Mr. Kerschbaum said, “represent 
an increase over April of 8.2% in the number of projects 
authorized, but a decrease of 0.3 of 1% in the total estimatea 
expenditure. The decline from April to May of 0.3 of 1% in 
total estimated expenditure compares favorably with the 
average decline of 4.7% disclosed by records for the April- 
May period during the past 13 years.” 

The total estimated cost of permit projects in May 1934 was 100.6% above 
the total of $1,012,309 authorized in May 1933. 

Estimated expenditures for all new residential building and new non- 
residential building showed declines from April to May. The total estimated 
expenditure for all new residential building declined from $261,670 in April 
1o $214,350 in May, or 18.1%, and that for new non-residential building 
declined from $1,034,738 to $946,284, or 8.5%, during the same period. 
Addition, alteration, repair and installation projects increased from $740,082 
in April to $869,590 in May, or 17.5%. 

Coincident with the decline in the total estimated expenditure for resi- 
Ceutial building in May was a reduction in the number of families provided 
for in proposed housekeeping dwellings. During May, 89 families were 
provided for in 38 such structures for which permits were issued, while in 
April, 58 families were planned for in the 53 one-family dwellings for wh‘ch 
permits were issued. 

A sharp reduction in permit expenditures in the reporting cities outside 
the Chicago metropolitan area outweighed increases reported for Chicago and 
Chicago suburban cities, and accounted for the slight decline in total esti- 
mated expenditure authorized in all reporting cities of the State. In these 
30 cities the total estimated expenditure declined from $785,831 in April to 
$427,100 in May, or 45.6%. During the same period the estimated Chicago 
expenditure increased from $960,312 to $1,270,011, or 32.2%, and in the 34 
Chicago suburban cities such expenditure increased from $290,347 to 
$333,118, or 14.7%. 

May figures indicate that building activity is above the level of May 19323. 
Chicago permit expenditure in May 1934 was approximately 2% timea 
greater than it was a year ago; Chicago suburban expenditure was 23.5% 
above that for May 1933, and that in the reporting cities outside the Chic:.go 
metropolitan area exceeded the estimated expenditure for May 1988 by 80.8°%. 

The increase in total estimated expenditure in Chicago in May, the thir? 
successive monthly increase reported, was contra-seasonal.* Increases in 
estimated expenditures in new non-residential and addition, alteration, repair 
and intallation classifications accounted for this unexpected advance. New 
non-residential building increased from $580,220 in April to $679,474 in 
May, or 17.1%, and additions, alterations, repairs and installations ad- 
vanced from $267,042 in April to $504,437 in May, or 88.9%. New rest- 
dential building in Chicago declined from $113,050 in April to $86,100 in 
May, or 23.8%. One large project, a hospital building estimated to cost 
$350,000, was an important factor in the gain disclosed in the new non- 
residential group. The indexes of Chicago permit expenditures in May were 
7.1 for all building, 1.1 for new residential, 7.2 for new non-residential, and 
58.8 for additions, alterations, repairs and installations (monthly average 
1929 equals 100). 

New non-residential building, which increased from $39,602 in April to 
$105,045 in May, or 165.3%, was responsible for the increase reported by 
the 34 reporting suburban cities in May. New residential building in this 
group of cities declined from a total proposed expenditure of $99,100 ‘n 
April to $89,900 in May, or 9.3%, and the total estimated cost of addition. 
repair and installation projects declined from $151,645 to 
$128,168, or 8.9%, during the same period. Nineteen of the 34 reporting 
citics included in this area showed increases in total estimated expenditure 
over April 1934, and 15 showed gains over May 1933. 

Each of the three major building classifications contributed to the Apri! 
May decline in estimated permit expenditures reported by the 30 cities out- 
side the Chicago metropolitan area. New residential building declined from 
$49,520 to $38,350, or 22.6%; new non-residential dropped from $414,916 
to $161,765, or 61.0%, and additions, alterations, repairs and installations 
declined from $321,395 to $226,985, or 29.4%, during the April-May period. 
Thirteen cities in this area reported gains over April 1934, and 21 showed 
expenditures above those reported in May 1933. 

Of the total estimated expenditure represented py permits issued in May 
in the 65 reporting cities, 62.6% was to be expended on Chicago buildines, 
14.4% on Chicago suburban structures, and 21.0% on buildings in cities 
outside the Chicago metropolitan area. In May, only 10.6% of the expendi- 
ture authorized by permits was to be spent for new residential building, 
46.6% was to be expended for new non-residential structures, and 42.8% 
was to be devoted to additions, alterations, repairs and installations. 

During the first five months of 1934 a cumulative total of 4,025 projects, 
estimated to cost $7,855,689, was authorized by building permits issued in 
the 65 reporting cities of the State. This total estimated expenditure wage 
109.1% above the total of $3,757,384 authorized during the first five months 
In Chicago, the estimated expenditure advanced from $1,595,201 
for the first five months of 1933 to $4,355,883 for the first five months tn 
1984, or 173.1%. In the same comparative periods permit expenditure in 
the 34 Chicago suburban cities increased from $912,827 to $1,438,254, or 
57.67%, and in the cities outside the Chicago suburban area such expenditure 
increased from $1,249,356 to $2,061,552, or 65.0%. 

New residential building increased from $659,409 during the first five 
months of 1933 to $988,160 for the first five months of 1934, or 49.9% ; nev 
non-residential building expenditure advanced from an estimated total of 
$1,255,478 to $3,372,776, or 168.6%, and additions, alterations, repairs and 
installations increased from $1,842,497 to $3,494,753, or 89.7%, during the 
Thirty-nine of the 65 reporting cities—19 Chicago suburban 
cities and 20 cities outside the Chicago metropolitan area—reported higher 


cumulative expenditures for the first five months of 1934 than for the same 
period last year. 
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| 1934 
} Over 
Week of— 1934. | Week of— 1933. Week of— 1932. 1933. 
Jan. 1,563,678,000 | Jan. 7 x1,425,639,000|Jan. 9 1,619,265,000] 9.7% alteration, 
Jan. 13 1,646,271,000| Jan. 14 1,495,116,000|Jan. 16 1,602,482, 10.1% 
Jan. 20 1,624,846,000 | Jan. 21 1,484,089,000| Jan. 23 1,598,201,000| 9.5% 
Jan. 27 1,610,542,000 | Jan. 28 1,469,636,000| Jan. 30 1,588,967,000| 9.6% 
Feb. 3 1,636,275,000|Feb. 4 1,454,913,000|Feb. 6 1,588,853,000/ 12.5% 
Feb. 10 1,651,535,000 |Feb. 10 1,482,509,000|Feb. 13 1,578,817,000/ 11.4% 
Feb. 17 1,640,951,000| Feb. 18 1,469,732,000|Feb. 20 1,545,469,000| 11.6% 
Feb. 24 1,646,465,000 | Feb. 25 1,425,511,000| Feb. 27 1,512,158,000| 15.5% 
Mar. 3 1,658,040,000 Mar. 4 1,422,875,000'Mar. 5 1,519,679,000|] 16.5% 
Mar.10 1,647,024,000|Mar.11 1,390,607,000|Mar.12 1,538,452,000| 18.4% 
Mar. 17 1,650,013,000 | Mar. 18 1,375,207,000 Mar. 19 1,537,747,000| 20.0% 
Mar. 24 1,658,389,000 Mar. 25 1,409,655,000|Mar.26 1,514,553,000| 17.6% 
Mar. 31 1,665,650,000|Apr. 1 1,402,142,000 Apr. 2 1,480,208,000! 18.8% 
Apr. 7 1,616,945,000;Apr. 8 1,399,367,000' Apr. 9 1,465,076,000| 15.5% 
Apr. 14 1,642,187,000| Apr. 15 1,409,603,000|Apr. 16 1,480,738,000| 16.5% 
Apr. 21 1,672,765.000| Apr. 22 1,431,095,000 | Apr. 23 1,469,810,000] 16.9% 
Apr. 28 1,668,564,000|Apr. 29 1,427,960,000 Apr. 30 1,454,505,000| 16.8% 
May 5 1,632,766,000|May 6 1,435,707,000| May 7 1.429,032,000| 13.7% 
May 12 1,643,433,000| May 13 1,468,035,000 |May 14 1,436,928,000/ 11.9% 
May 19 1,649,770,000|May 20 1,483,090,000 May 21 1,435,731,000| 11.2% 
May 26 1,654,903,000| May 27 1,493,923,000| May 28 1,425,151,000| 10.8% 
June 2 1,575,828,000|June 3 1,461,488,000|June 4 1,381,452,000| 7.8% 
June 9 1.654,916,000] June 10 1,541,713,000 |June 11 1,435,471,000| 7.3% 
June 16 1,665,358,000| June 17 1,578,101,000| June 18 1,441,532,000| 5.5% 
Capes June 24 1,598,136,000| June 25 1,440,541,000 aue 
aa July 1 1,655,843,000|July 2 1,456,961,000 a 
TF? July 8 1,538,500,000| July 9 1,341,730,000 betas 
x Revised figure. 
‘ THS. 
DATA FOR RECENT MON of 1938. 
1934 
Month of— 1934. 1933. 1932. 1931. Over 
1933. 
January _..-| 7,131,158,000| 6,480,897,000| 7,011,736,000| 7,435,782,000) 10.0% 
February -.-| 6,608,356,000| 5,835,263,000} 6,494,091,000) 6,678,915,000) 13.2% 
March. ..._- 7,198,232,000| 6,182,281,000] 6,771,684,000| 7,370,687,000) 16.4% 
yo” eee 6,978,419,000] 6,024,855,000| 6,294,302,000| 7,184,514,000) 15.8% 
Wlchbneosl  coscceance 6,532,686,000) 6,219,554,000) 7, :210,000 adele 
PRwitsecl dvrcessste F y ,000| 6,130,077,000} 7,070,729,000 ina 
Diibimitwmésl oon io cael J .600,000} 6,112,175,000| 7,286,576,000 waa 
soem <=| <ccc-n-7--| ggataga om] Scale anon) oper ao] = 
September..| ---.-.-..- .931,652,000| 6,317,733,000| 7,099,421,000) -.... ¢, : 
idl  ddaseinabe '094'412'000| 6'633'865.000| 7,331.380,000 -...  *4™e periods 
November..| --.-...... 6,831,573,000| 6,507,804,000| 6,971,644,000) -_.- 
Ce eaaeeeled 7,009,164,000| 6,638,424,000| 7,288,025,000} -.... 
,. —_—— eo 80,009 ,501,000|77 ,442,112,000/86 ,063,969.000 aie 
Note.—The monthly figures shown above are based on reports covering approx!- 
mately 92% of the electric light and power industry and the weekly are 


Dased on about 70%. 





* The index of seasonal variation for total Chicago building for May is 
125.7, and for April, 139.8. 
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Life Insurance Sales in United States 22% Higher 
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in May Than in May Year Ago, According to Life 


Insurance Research Bureau. 


Increased sales of life insurance throughout the United 
States during May confirmed reports from other businesses 
of economic conditions which are better than a year ago, 
according to the Life Insurance Sales Research Bureau, Hart- 

; av 29 
ford, Conn. Sales were 22% ahead of those for May 1933, for 
the country as a whole. An announcement, issued June 20 
by the Bureau, said: 

The Bureau’s report further states that sales for the 12 months ending 
May 30 1934 were 103% of those for the year ending the same day in 1933. 
In other words, business for the last year has definitely been at a higher 
level than during the previous 12 months. Insurance sales for the first five 
months of this year are 116% of those for the same five months in 1933, 

Companies having more than 90% of the legal reserve life insurance in 
force in the United States contributed to the Bureau’s survey. Of those re- 
porting, 81% said their business had gained during May as compared with 
the same month last year. ; 

Every State, with the exception of Kentucky, had May sales exceeding 
those for May 1933. The greatest gain for the month came in the South 
Atlantic and West South Central sections, where sales were 33% ahead of 
last year. States comprising these sections are Delaware, Maryland, Virginia, 
West Virginia, North and South Carolina, Georgia, Florida, Arkansas, 
Louisiana, Oklahoma and Texas, as well as the District of Columbia. 


—_—$_<——_—_ 


Lumber Movement at January Levels. 

Due partly to usual seasonal decline, partly to hand-to- 
mouth buying on the part of lumber retailers and largely on 
the Pacific Coast to the continued longshoremen’s strike, 
the lumber manufacturing movement continued to recede 
to January levels during the week ended June 16 1934, ac- 
cording to telegraphic reports to the National Lumber Man- 
ufacturers Association from regional associations covering 
the operations of leading hardwood and softwood mills. 
Reports for 1,449 mills gave production 174,519,000 feet; 
shipments, 144,130,000 feet; orders, 138,975,000 feet. Re- 
vised reports for the previous week were mills, 1,504; pro- 
duction, 178,675,000 feet; shipments, 156,092,000 feet; or- 
ders, 154,388,000 feet. The National Lumber Manufac- 
turers Association, in reviewing lumber operations for the 
week ended June 16, added: 


Orders were below production in all reporting regions except Southern 
Cypress. ‘Total softwood orders were 17% below softwood output; hard- 
wood orders, 34% below hardwood production. 

As in the previous seven weeks, new business fell below that of the 
corresponding week of last year, all regions recording decline. Total orders 
were less than half last year’s volume at 55% below; production was 14% 
below that of last year’s week and shipments were 41% below their 1933 
record. 

Unfilled orders on June 16 as reported by identical mills were 15% below 
those of a year ago. Gross stocks at 1,703 mills on June 16 totaled 5,470,- 
401,000 feet. 

Forest products carloadings during the week ended June 16 were 24,522 
cars, which was an increase of 126 cars over the preceding holiday week, 
a decrease of 103 cars below the same week in 1933 and an increase of 7,448 
cars above similar week of 1932. 

Lumber orders reported for the week ended June 16 1934, by 1,449 soft- 
wood mills totaled 138,975,000 feet; or 20% below the production of the 
same mills. Shipments as reported for the same week were 144,130,000 
feet, or 17% below production. Production was 174,519,000 feet. 

Reports from 493 hardwood mills give new business as 19,508,000 feet, 
or 34% below production. Shipments as reported for the same week were 
22,245,000 feet, or 25% below production. Production was 29,756,000 
feet. 

Unfilled Orders and Stocks. 

Reports from 1,703 mills on June 16 1934, give unfilled orders of 947,- 
620,000 feet and gross stocks of 5,470,401,000 feet. The 523 identical 
mills report unfilled orders as 644,842,000 feet on June 16 1934, or the 
equivalent of 28 days’ average production, as compared with 762,350,000 
feet, or the equivalent of 33 days’ average production on similar date a 
year ago. 

Identical Mill Reports. 


Last week’s production of 414 identical softwood mills was 129,258,000 
feet, and a year ago it was 156,068,000 feet; shipments were respectively 
109,873,000 feet and 182,091,000; and orders received 96,680,000 feet and 
217,684,000 feet. In the case of hardwoods, 186 identical mills reported 
production last week and a year ago 17,663,000 feet and 14,487,000; ship- 
ments 12,877,000 feet and 25,362,000 and orders 11,871,000 feet and 
25,173,000 feet. 

SOFTWOOD REPORTS. 


West Coast. 

The West Coast Lumbermen’s Association reported from Seattle that 
for 604 mills in Washington and Oregon, shipments were 19% below pro- 
duction, and orders 7% below production and 15% above shipments. 
New business taken during the week amounted to 47,268,000 feet (previous 
week 57,760,000 at 603 mills), shipments 41,204,000 feet (previous week 
45,893,000), and production 50,858,000 feet (previous week 54,054,000). 
Orders on hand at the end of the week at 604 mills were 482,146,000 feet. 
The 184 identical mills reported a loss in production of 40% 


©, and in new 
business a loss of 69% as compared with the same week a year ago. 


Southern Pine. 


fF The Southern Pine Association reported from New Orleans that for 160 
mills reporting, shipments were 7% below production, and orders 20% 
below production and 13% below shipments. New business taken during 
the week amounted to 20,878,000 feet (previous week 28,393,000 at 181 
mills), shipments 24,115,000 feet (previous week 29,053,000), and pro- 
duction 26,049,000 feet (previous week 29,444,000). Orders on hand at 
the end of the week at 160 mills were 91,117,000 feet. The 85 identical 
mills reported a loss in production of 22%, and in new business a decline 
of 40%, as compared with the same week a year ago. 
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Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
127 mills reporting, shipments were 21% below production, and orders 
30% below production and 12% below shipments. New business taken 
during the week amounted to 38,473,000 feet (previous week 36,168,000 
at 139 mills), shipments 43,493,000 feet (previous week 45,136,000), and 
production 55,132,000 feet (previous week 57,979,000). Orders on hand 
at the end of the week at 127 mills were 124,134,000 feet, The 122 identical 
mills reported a gain in production of 18%, and in new business a loss of 
41% as compared with the same week a year ago. 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 23 American mills as 2,772,000 feet, shipments 1,601,000 
feet and new business 2,121,000 feet. Orders on hand at the end of the 
week were 5,242,000 feet. 


California Redwood. 

The California Redwood Association of San Francisco reported produc- 
tion from 17 mills as 7,176,000 feet, shipments 7,420,000 feet and new 
business 6,384,000 feet. Orders on hand at the end of the week were 
34,330,000 feet. Eleven identical mills reported production 199% greater 
and new business 33% less than for the same week last year. 


Southern Cypress. 
The Southern Cypress Manufacturers Association of Jacksonville, Fla., 
reported production from 25 mills as 911,000 feet, shipments 2,106,000 


feet and new business 2,768,000 feet. Orders on hand at these mills at 
the end of the week were 6,066,000 feet. 


Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 18 mills as 1,022,000 
feet, shipments 1,008,000 and orders 888,000 feet. Week-end orders on 
hand at 10 mills were 3,279,000 feet. The 12 identical mills reported a 


loss of 16% in production and a loss of 39% in new business, compared 
with the same week a year ago. 


Northeastern Softwoods. 


The Northeastern Lumber Manufacturers Association of New York 
reported softwood production from 23 mills as 843,000 feet, shipments 
938,000 and orders 687,000 feet. Orders on hand at the end of the week 
were 5,586,000 feet. 

HARDWOOD REPORTS. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 336 mills as 25,767,000 feet, shipments 19,089,000 and 
new business 17,281,000. Orders on hand at the end of the week at 593 
mills were 177,056,000 feet. The 174 identical mills reported production 
19% greater, and new business 52% less than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 18 mills as 1,582,000 
feet, shipments 970,000 and orders 736,000 feet. Orders on hand at the 
end of the week at 15 mills were 6,300,000 feet. The 12 identical mills 
reported a gain of 81% in production and a loss of 64% in orders, compared 
with the same week last year. 

The North Central Hardwood Association of Indianapolis, reported 
production of 116 mills as 1,470,000 feet; shipments 1,550,000 feet; orders 
912,000 feet; unfilled orders 7,705,000 feet. 

The Northeastern Lumber Manufacturers Association, of New York 
reported hardwood production from 23 mills as 937,000 feet, shipments 


636,000 and orders 579,000 feet. Week-end orders on hand were 4,659,000 
feet. 


<> 
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Plans for Purchase of Ranchers’ Cattle by Government 
in Drouth Area. 

On June 18, Associated Press advices from Denver stated: 

Arrangements for the purchase of about 5,000,000 head of cattle by the 
Federal Government from drouth-stricken ranchers were virtually com- 
pleted here to-day at a meeting of Federal officials with representatives of 
twelve States. 

The cattle will be furnished by Federal agents working with the extension 
services of the agricultural colleges in Colorado, Wyoming, Montana, 
Oklahoma, Texas, New Mexico, Arizona, Nevada, Utah, Idaho, Nebraska 
and Kansas. 

Dr. E. W. Sheets, Federal Drouth Relief director, estimated that the 


Government will spend at least $100,000,000 and said ‘‘more will be pro- 
vided if necessary.’’ 





<i> 





Canadian Newsprint Output Increases 40% During 
May Over May Year Ago—United States Production 
Also Higher. | 

According to figures issued by the Newsprint Service 
Bureau, output of newsprint paper by Canadian mills during 
May amounted to 242,539 tons. As reported by the Montreal 
“Gazette” of June 14, the figures show that the output of 
May contrasts with 171,776 tons in May of last year, repre- 
senting an increase of over 40%, and establishing the best 
monthly level of production by the mills in the Dominion 
since November 1929. During April of this year output 
amounted to 216,507 tons and contracts with 210,129 tons in 
March; 174,447 tons in February, and 188,374 tons in Jan- 
uary. As to newsprint production in the United States, the 
“Gazette” said: 

During the month of May, production of newsprint by mills in the United 
States amounted to 89,726 tons, as compared with 79,516 tons in May of last 
year. For the first five months of this year, output of United States mills 
amounted to 414,981 tons, or approximately 10% above the output for the 
same five months of 1933. 


The paper quoted also said: 

For the first five months of 1934, the output of the Canadian newsprint 
mills amounted to 1,031,996 tons, as compared with 723,068 tons in the 
corresponding five-month period of 1933, an increase of 308,928 tons, or 
approximately 44%. How close Canadian mills are at the present time to 


peak level, established during 1929, is revealed by the fact that the five- 
month output for this year, at 1,031,996 tons, contrasts with 1,086,419 tons 
produced in the first five months of 1929, 

It is important to note, however, that while production figures are now 
approximately those for the peak year, dollar value of the output, due to the 
low price for newsprint, is very substantially below that of 1929. 
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Value Sharply Lower. 

Thus it is pointed out that for the month of May of this year production 
of the Canadian mills, at 242,539 tons, compared with 245,644 tons in May 
of 1929, while the net mill value in May of this year, at $8,052,000, con- 
trasts with net mil value of $13,559,000 in May of 1929, a decrease in 
dollar value of 41%. For the first five months of this year, when output 
very nearly reached that for the same period of 1929, the net mill value of 
the newsprint produced was $34,318,000, as compared with $59,970,000 in 
the same period of 1929, representing a decrease of 43%. 

The following table shows monthly production figures (in tons) for 
Canada and United States for each month back to the beginning of 1933: 














Canada. & U. 8. | | Canada. U. S. 
| —— 
1934— 
=a | 242,539 89.726 || September_____ | 191,416 72,907 
[ =e | 216,507 83,652 || August._.._.__| 194,262 84,521 
March... ___..- | 210,129 | O4,.008 1) July... .....:; | 180,387 79,482 
February _____- | 174.447 | 72,402 | BN Se chs as aid: | 171419 84/384 
January...----| 188,374 | 84.194 || May.222227277 | 171:776 | 79,516 
1932— HH MU ceccecees |. 147,759 74,507 
December-_____| 175,304 80,895 || March_______. | 137.078 76,566 
November -___ _- 193,718 87,567 || February__.__- | 125,916 67,085 
October. _____- 191,452 | 82,052 || January______- | 140 539 74,444 
ee 


Initial Purchases of Cattle Under Low Grade Surplus 
Cattle Removal Program of AAA Total 100,000. 


One hundred thousand cattle have been purchased in 
Minnesota and the Dakotas under the low grade surplus 
eattle removal program which is being carried out in the 
emergency drouth areas by the Agricultural Adjustment 
Administration. This report was received June 13 from 
Dr. E. W. Sheets, Director of the Administration’s drouth 
relief service, in St. Paul, Minn., the Administration an- 
nounced. Continuing, the announcement said: 


The majority of these cattle have already been turned over to the Federal 
Emergency Relief Administration for processing and distribution for relief 
purposes, and many carloads have been shipped out of the drouth areas. 

While definite statistics are not yet available, reports show that only a 
small percentage of the cattle inspected and appraised have been con- 
demned for disposition on the farms as unfit for food use. 

Cattle buying started in Wisconsin on June 11 under the removal program, 
but reports on the number purchased have not yet been received. Thous- 
ands of cattle are being inspected and appraised in States of the emergency 
drouth areas as the first step in the purchase program, which is being 
extended to all States in the acute regions as rapidly as the buying machinery 
can be placed in operation. 

First checks in payment for cattle purchased under the emergency drouth 
adjustment program were issued in St. Paul June 12, it is announced by 
Philip G. Murphy, assistant to Dr. Sheets in directing the Adjustment 
Administration’s drouth service. These checks went to 10 farms in Tra- 
verse County, Minn., and averaged slightly more than $100 per farm. 

The drouth relief service of the Adjustment Administration was created 


on May 21. Dr. Sheets reached St. Paul on May 29 to establish regional 
headquarters. Preliminary inspection and appraisal of cattle was started 
on May 31. Initial cattle purchases were completed on June 6, with ship- 


ment of cattle from the drouth area starting on June 8. First checks in 
payment for cattle bought under the program were issued on June 12. 


SOnnnnnAnEEIiee, “anna 


World Fertilizer Consumption Increased During 1933, 
According to C. C. Concannon of United States 
Department of Commerce. 

Consumption of chemical fertilizer throughout the world 
after touching a record low in 1932 recovered sharply in 
1933 to the point where the volume applied to the world’s 
arable land was in excess of average consumption for the 
five-year period 1924-28, according to C. C. Concannon, 
Chief of the Chemical Division, United States Department 
of Commerce. While data is incomplete, said an announce- 
ment issued in the matter June 12 by the Department, it 
is possible to make some comparisons of the trend of con- 
sumption in 1933 compared with the period 1924-28. The 
announcement continued: 

Of the three chemical elements considered in the purchase of fertilizer— 
nitrogen, phosphorus, and potassium—nitrogen alone registered a gain. 
Potassium changed only slightly and phosphorus declined. 

The gain recorded in total world nitrogen consumption can hardly be 
considered a gain by those who contributed the nitrogen used in 1924-28, 
Mr. Concannon explained, as much of the 1933 consumption originated in 
establishments not in production during 1928 or earlier. As in the case 
of nitrogen, old.established potash producers have felt the competition of 
newcomers. Sources of phosphate supply have been subject to only one 
major change, namely, the tapping of Russian sources. Russia, formerly 
a small importer of phosphate rock, furnished almost 9% of the world total 


in 1933, and ranked fourth among world producers, a place held in recent 
years by Algeria. 


Chemical fertilizer consumption has followed a fairly even course while 
in Japan a spectacular rise has occurred in nitrogen consumption. 


<i 


525,000 Bags of Coffee Destroyed in Brazil During 


First Half of June, Compared with 633,000 During 
First Half of May. 


Coffee destruction in Brazil during the first half of June 
totaled 525,000 bags, against 633,000 during the last half of 
May, according to advices to the New York (Coffee and Sugar 
Exchange. Since June 1931, the Exchange announced June 
20, 28,439,000 bags, more than a year’s supply for the world, 
has been destroyed. The Exchange continued : 

That destruction has been at an increased rate during the last month and 
a half is indicated by the fact that 1,629,000 bags were reported destroyed 


by the National Coffee Department’s Agencies since May 1, while during the 
first four months of the year, only 968,000 bags were eliminated. 
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Regulations Governing Entry of Sugar Into United 
States Announced. 


General regulations governing the entry of sugar through 
customs ports into continental United States, signed by 
Secretary of Agriculture Wallace and approved by President 
Roosevelt, were announced June 18 by the Agricultural 
Adjustment Administration. The regulations, which have 
the effect of law and will remain in effect until amended by 
the Secretary, according to the Administration, say in part: 


Processors, handlers of sugar and others are hereby forbidden from 
importing or bringing into, transporting to, or receiving in continental 
United States sugar produced in any area outside of continental United 
States, except thorugh customs ports of entry. The Collectors of Customs 
shall not permit any such sugar to enter continental United States unless, 
and until, there shall be firnished proof as to the following matters satis- 
factory to the Collector of Customs (an affidavit in duplicate subscribed 
and sworn to by the consignee, as to such matters may be accepted by the 
Collector of Customs as satisfactory proof thereof): 

(1) The area in which such sugar was produced, (2) the port from which 
said sugar was brought, (3) the names of the consingor, consignee, shipper 
and owner, (4) the kind of type and identification marks of such sugar, 
(5) the purpose for which such sugar is brought into continental United 
States, to wit, whether such sugar is for consumption in or for export from 
continental United States, either in the state in which it is being imported 
or brought into continental United States, or after it has been further 
refined, improved in quality or further prepared for distribution or use, 
(6) the allotment, if any, under which such sugar is being imported or 
brought into continental United States, specifying in particular the amount 
of such allotment, the person to whom made, and the quantities of sugar 
previously imported or brought into continental United States thereunder, 
(7) the polarization and the weight of such sugar. 

(B) Upon determination and certification by the Secretary of Agricul- 
ture that sugar, produced in any particular area outside of continental 
United States, has, during any calendar year, been brought into continental 
United States for consumption therein in amounts totaling the amount of 
the quota fixed by the Secretary of Agriculture for that area for such cal- 
endar year, Collectors of Customs shall permit no further sugar from such 
area to enter continental United States during such calendar year, except 
as authorized by the Secretary of Agriculture and in accordance with the 
terms and conditions of such authorization. 


i> 
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United States Consumption of Beet Sugar During May 
Increased 15,068 Long Tons over May 1933. 


Beet sugar consumption in the United States for the month 
of May 1934 amounted to 140,544 long tons, raw sugar 
value, according to B. W. Dyer & Co., sugar economists and 
brokers, from a report released by the Domestic Sugar 
Bureau. This is an increase of 15,068 tons compared with 
May 1933. Consumption of beet sugar during the first five 
months of 1934 amounted to 663,141 tons, the Dyer firm 
said, an increase of 121,623 tons over the same period in 1933. 

——— 


Raw and Refined Sugar Shipments from Puerto Rico 
to United States Increased 14,292 Tons During 
Week of June 16 as Compared with Same Week 
Year Ago. 

Shipments of raw and refined sugar from Puerto Rico to 
the United States during the week of Jure 16 amountad to 
30,465 short tons, against 16,173 in the sama week last 
year, according to cables to tha New York Coffee and Sugar 
Exchange. Raw sugar shipments from Jan. 1 to June 16, 
the Exchange avnoune3d Juve 18, totalea 498,798 snort 
tons, an increase of 6.6% when compared with shipments 
of 467,685 during a similar period last year. Refined ship- 
ments amounted to 70,510, a 30.6% increase over the 53,977 
ton total for the 1933 period. The Exchange further said: 


About 71.3% of the quota for the United States, under the Costigan- 
Jones Sugar bill, has been shipped to date. The balance for shipment to 
complete the quota figures is approximately 230,000 tons, some of which 
has already been sold. The carryover into 1935, it is estimated, will be 
slightly in excess of 100,000 short tons. 


-— 
—- 





Higher Prices for Sugar Foreseen by Lamborn & Co. as 
Result of Changes in Entire Structure of Sugar 
Business. 

All factors are definitely converging to create higher prices 
for sugar in the near future as a result of the entire structure 
of the sugar business undergoing change. Timing, according 
to Lamborn & Co., Inc., has always been a primary factor 
in the construction of sugar prices. Timing at this moment 
is of paramount importance, this firm points out, as the 
following developments are all exerting their combiined 
influence as a lever to lift prices: 

The Philippines, which have largely controlled the price level of raw 
sugar in the United States since the beginning of the year, are now out of 
the picture for the balance of 1934. 

Puerto Rico is virtually out of the picture, for of her unsold supplies there 
are now less than 100,000 tons available between now and the end of the 
year. This quantity is a drop in the bucket, particularly since it will be 
marketed so deliberately as to be of no practical assistance to refiners who 
need raws urgently. 

Of the total domestic beet sugar quota for the year 1934 of 1,556,166 short 
tons, there has been an abnormally large distribution for the first five 
months of this year. In consequence, beet distribution will be less of an 
important factor for the balance of this year. Already Western processors 
have substantially closed out consignment stocks east of Chicago and will 
not make new commitments in this territory at the present time. Eastern 
beet processors are confining the sale of their small balances to the State 
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of Michigan. All of this opens up a larger scope of distribution for cane 
refiners. 


Refiners have a mixed position on suppli'es. Some are very inadequately 
supplied with raws and refined to enable them to meet a heavy buying 
move on the part of the refined trade, while on the other hand those refiners 
who have anticipated their requirements and have been consistent buyers, 
possess contracts for Philippines, most of which in all probability will be 
impounded to forestall processing this year. Any disappointment by re- 
finers on their Philippine purchases will throw them into the Cuban market 
for replacements of such sugars. 

The unique situation which we now have for the United States, where 
there is a definite equalization of supply and demand, should eventually 
stabilize prices and create a level in keeping with such conditions. Unlike 
other years, the quantity to be marketed during 1934, fixed by the Agri- 
cultural Adjustment Administration at 6,476,000 short tons raw value, 
tends to guarantee the elimination of surpluses from the market, thus 
eliminating destructive competition. 

Cuba, encouraged by the changes in the United States sugar program 
which so directly and favorably affect her, has been hanging on to her 
sugars like grim death. The continued disinclination of Cuba to sell sub- 
sequent to June 8 is induced by her definite belief that since Congress has 
passed and the President has signed the Reciprocal Tariff bill, additional 
economic aid will be given her through an increase in the preferential, 
understood to be between 40 and 50% of the current full duty of 1.87% 
cents per pound. 

a 


Stocks of Raw Sugar in New York Warehouses Highest 
Since Spring of 1930, According to New York 
Coffee & Sugar Exchange. 


Raw sugar stocks in licensed warehouses in New York are 
at the highest since the spring of 1930 totaling 1,277,856 bags, 
the New York Coffee & Sugar Exchange announced June 21. 
Stocks to-day are 165% more than the low figure of the 
year, 482,000 bags on January 26th and compare with 536,000 
bags at this date last year, the Exchange said. It continued: 


The sugar, which is of Ouban origin, has been accumulating in ware- 
house pending the reduction in the Cuban tariff which took place June 8, 
and the conclusion of a new trade treaty with Cuba which it is thought will 
increase her preferential from the present 20% to perhaps 40 or 50%. The 
tariff on sugar was reduced June 8, from 2.50 to 1.87%4c. which, with Cuba’s 
preferential of 20% brought her duty down from 2c. to 1%c. News reports 
state that the United States Ambassador to Cuba hoped that a new treaty 
with Cuba will probably be concluded during the last of July or early in 
August. Until that time, stocks of Cuban sugars should continue to mount. 


——<$_<__ 


Activity in the Cotton-Spinning Industry for May. 
Persons interested in this report will find it in our Cotton 


Department. 
ee 


Petroleum and Its Products—Petroleum Code Reopened 
by Ickes; Hearings on Proposed Revision to Start 
Wednesday—Congressional Investigation of In- 
dustry to Start in July—Special Session of Texas 
Legislature Seen Prospect. 


Hearings to consider amending the production section of the 
petroleum code so as to provide quotas for inter-State and 
intra-State shipments of crude oil to support administration 
efforts to balance crude output with demand will start next 
Wednesday, Administrator Ickes disclosed Friday. The 
proposed amendment, suggested by the American Petroleum 
Institute, has the full support of the Planning and Co-ordi- 
nation Committee. 

In announcing a nation-wide increase of 2,000 barrels 
daily in the July allowable crude oil output to 2,530,300 
barrels, compared with 528,300 in June, Mr. Ickes said that 
July production for Oklahoma had been reduced 22,000 
barrels daily from the previous month because of excessive 
storage of crude in that State. 

Reductions in Fedaral daily average quotas in other States 
posted by the oil administrator were: New Mexico, 1,400 
barrels to 46,600 barrels; Colorado, 500 barrels to 3,000; 
Montana, 500 barrels to 8,000; Wyoming, 2,600 barrels to 
33,200 barrels. 

Texas and California were awarded increased quotas, the 
first gaining 9,800 barrels daily to a total of 1,042,100 while 
the second won an increase of 9,100 which brought the daily 
allowable to 509,400 barrels. Kansas production was 
moved up 4,200 barrels to 134,500; Louisana up 5,900 barrels 
to 88,900 and Michigan, up 400 to 33,200 barrels. There 
was no change posted for Illinois, Indiana, Kentucky, New 
York, Ohio, Pennsylvania, West Virginia and Arkansas. 

Plans for an exhaustive Congressional investigation of all 
phases of the petroleum industry to be inaugurated early 
in July were announced in Washington by Representative 
Cole (Dem., Maryland), Chairman of the House Sub- 
Committee Wednesday, following a conference with Adminis- 
trator Ickes who promised whole-hearted co-operation to the 
Committee. 

While complete details of the Committee’s itinerary have 
not been compiled as yet, Mr. Cole said, the investigation 
probably would include Texas, Oklahoma, California and 
Pennsylvania. Texas will be the first State to be visited 
by the investigating committee, authorized late last Friday 
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night by the House Committee on Inter-State and Foreign 
Commerce. 

Evidence gathered by the Committee will be considered 
at public hearings which are scheduled to be held in the last 
three weeks of September at convenient points in the various 
oil-producing areas, it was disclosed. The Committee has 
$25,000 with which to defray expenses of its investigation. 

“We are going to make a full and exhaustive investigation, 
going into every conceivable phase of the oil industry,’’ the 
Chairman said. The Committee will pay special attention 
to supply, consumption, enforcement and pro-ration rulings, 
both State and Federal, he continued, although the survey 
will take in all phases. 

The complete findings of the Committee will be used as a 
basis for such Federal oil-control legislation as is deemed 
necessary by Congress after it has completed the investiga- 
tion. A full detailed report will be made to the House 
Committee on Inter-State and Foreign Commerce at the 
next session of Congress. 

Possibility that a special session of the Texas Legislature 
may be called to deal with the “hot oil’’ situation was held 
out in a statement issued by Governor Miriam A. Ferguson 
through her husband, Former Governor James E. Ferguson, 
who disclosed that the proposed special session will be asked 
to enact a measure creating a new and separate conservation 
commission to handle the oil industry in the State. 

Federal control of the oil industry not only is inevitable 
but justifiable if Texas does not control the situation in the 
east Texas and other fields in the State, the former Governor 
said. The Railroad Commission and the Attorney-General 
have proved themselves unable to handle the flow of “‘hot 
oil,’’ he continued and they (the Commission) cannot evade 
their responsibility by ‘‘passing the buck’’ to R. D. Parker, 
who was removed Tuesday from the position of chief enforce- 
ment officer for the east Texas field. Governor Ferguson, 
who was present at the interview, approved her husband’s 
statements. 

The removal of Mr. Parker, who for the past six weeks 
has been serving as chief proration enforcement officer for the 
Railroad Commission in the east Texas field, was on an 
order signed by Commissioners C. V. Terrell and Ernest O. 
Thompson, who named Roy Stabley to succeed Mr. Parker. 
In a statement issued with the removal notice, Messrs. 
Terrell and Thompson said that ‘‘hot oil’? production had 
increased to approximately 90,000 barrels daily during the 
six weeks that Mr. Parker had been in complete charge of 
the east Texas field. In answer to the statement issued by 
the Commissioners, Mr. Parker charged members of the 
Commission with breaking their promise to give him com- 
plete authority to enforce its proration rulings in the east 
Texas field and to allow him to appoint the field force. 

‘‘Apparently I made the fatal mistake of firing some 
political favorites of all three commissioners, some of whom 
had been on the payroll of the Commission for several years, 
a though their records of achievement and efficiency has been 
confined almost exclusively to vote-getting activity during 
political campaigns,’’ he declared. 

‘“‘Every time I fired one, some one of the three commis- 
sioners would put him back at work, with the resultant weak™ 
ening of the morale of the entire organization. Moreover, 
their reinstatement resulted in the use of money for their 
salaries and expenses which was then and is now soreiy needed 
for employing investigators to stop the illegal traffic of oil 
in the great east Texas field.’’ 

Announcement by the Oil Administration that the July 
daily allowable oil production for Oklahoma had been re- 
duced 22,200 barrels from the June level to 489,500 barrels 
because of a penalty of 36,300 barrels daily for the next 
four months for over-production said to have gone to storage, 
brought forth plans from a group of independent operators 
in Oklahoma to ask the State Corporation Commission for 
the full daily allowable of 525,800 barrels. The latter total 
was the original July figure established by the Oil Adminis- 
tration. 

In commenting on the disclosure that Texas had been 
granted an increase of 9,800 barrels in the July daily allow- 
able output because of a rise in market demand, it was 
charged that cheap Texas crude and gasoline have been 
shipped into Oklahoma with resultant damage to the market 
for Oklahoma crude. 

The legal allowable production of crude in the east Texas 
field, as of June 16, based on 5% of the hourly potential 
was 506,000 barrels daily, bringing the total for the State to 
approximately 1,066,000 barrels. This total, fixed by regu- 
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lations of the Texas Railroad Commission, compares with a 
Federal allowable of 1,032,300 barrels daily for the State. 
Notice of a State-wide proration hearing to be held in Austin 
on June 26 to consider rules and regulations to govern the 
new fields in Cherokee, Bee, Jackson and San Patricio 
counties was posted by the Railroad Commission. The 
hearing will also consider requests of operators in other fields 
in the State that their allowables be increased. 

Formal approval of the Pacific Coast petroleum agency 
agreement by Administrator Ickes is expected from day-to- 
day following his statement Tuesday that he would sign it 
within ‘‘the next few days.’’ The agreement, which will 
supplant the cartel which failed to meet the approval of the 
Department of Justice which held that it violated terms of a 
eonsent decree entered against several large oil companies 
on the Pacific Coast, guarantees a market for gasoline with 
the companies promising not to commit any monopolistic 
acts and to conform with all provisions of the petroleum code. 

Federal District Attorney McPike filed the Government’s 
assent to modification of the consent deerce to permit 
operation of the agreement in -Federal District Court in 
San Francisco Thursday. 

Daily_average crude oil production continued to rise last 
week, statistics compiled by the American Petroleum In- 
stitute disclosing a gain of 38,050 barrels over the preceding 
week to a total of 2,609,450 barrels. This compared with 
the June Federal allowable of 2,528,300 barreis. All of the 
Big Three—Oklahoma, Texas and California—showed gains 
over the preceding week which brought their daily average 
output far above the levels established by the Federal Oil 
Administration. The American Petroleum Institute report 
does not include ‘‘hot oil’’ production. 

There were no price changes posted during the past week. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


$2.55| Eldorado, Ark., 40 

1.32} Rusk, Tex., 40 and over 

1.13] Darst Creek 
Western Kentucky 1.13} Midland District, Mich d 
Mid-Cont., Okla., 40 and above... 1.08|/Sunburst, Mont 1.35 
Hutehinson, Tex., 40 and over.... 1.03/Santa Fe Springs, Calif., 40 and over 1.30 

1.03) Huntington, Calif., 26 1.04 

a Petrolia, Canada 


REFINED PRODUOCTS—STABILIZATION PROGRAM SEEN PRO- 
GRESSING—TEXAS BULK GASOLINE MARKET STIFFENS— 
CHICAGO PRICE WAR CHECKED—MOTOR FUEL STOCKS 
DIP. 

Approval of the gasoline stabilization program sponsored 
by the Planning and Co-ordination Committee by the ma- 
jority of the East Texas refiners indicated at the close of the 
week that an early settlement of the uneasiness caused by 
low-priced offerings of gasoline out of Texas which has weak- 
ened the reatil gasoline price structure is definitely in view. 

While the agreement, which will achieve the double pur- 
pose of keeping surplus stocks of gasoline out of the market 
and at the same time curtailing refining of “‘hot oil,’’ has not 
yet been formally signed, 38 out of 43 refineries, representing 
87% of the capacity in the East Texas area, accepted it at a 
meeting in Gladewater, Tex., Wednesday night and will 
abide by it, it is reported. 

In return for the purchase of surplus gasoline from the 
independent refineries at a fair price, the operators agree to 
operate under the petroluem code and to run only legally- 
produced crude oil. Plants which refuse to become a party 
to the agreement, it is indicated, will face strict Govern- 
ment supervision. 

Despite purchases of several hundred cars of gasoline in 
East Texas over last week-end the first of the week found 
prices soft with offerings prevalent at 314 cents a gallon for 
ow octane material in the East Texas area. In Okalahoma, 
gasoline of the same grade dipped %-cent to 314-334 cents 
a gallon. 

By Wednesday, however, the progress made toward reach- 
ing an agreement on the Oil Administration’s gasoline stabil- 
ization program had aided the market and offerings in both 
East and North Texas markets showed a stiffening tendency. 
Prices on low octane material were at 314 to 334 cents a 
gallon in both markets and refiners held that prices would 
move higher should the agreement be consummated. 

The Chicago retail gasoline market is still in a confused 
situation although both major and independent factors are 
holding off from any further price cuts. The “truce” has 
brought forth one proposal from the majors in answer to the 
independents’ claim that they are entitled to a differential 
of 1 cent a gallon inasmuch as they sell unbranded gasoline. 

The major units agreed to allow the actual trackside 
stations a differential of 1 cent a gallon but insisted that 
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independent distributors who depended upon tank wagon 
deliveries for their supplies were in the same position as the 
majors’ units and should not be allowed any differential. 
This proposition, while approved by the trackside stations, 
did not meet with the approval of the other independents. 

There was little news of any sort in the local market 
during the past week. While retail demand held up nicely under 
the stimulus of favorable weather which aided the normal 
seasonal gain in consumption, the trade was watching the 
East Texas situation closely. News that an agreement was 
just about closed was held a definitely strengthening factor. 
Prices here on ail refined products held unchanged. 

Stocks of gasoline reported to the American Petroleum 
Institute dropped 371,000 barrels last week to 52,395,000 
barrels on June 16. Refinery operations showed a gain of 
2.1% to 70.4% of capacity with daily average runs of crude 
oil to stills rising 70,000 barrels to 3,375,000 barrels. 

Ending of a price war in the Richmond, Va., area was 
signalled Monday with announcement of a 41%4-cent a gallon 
advance in service station prices of gasoline. The advance 
put regular grade at 20.1 cents a gallon, all taxes included. 
The price war was due to local competitive conditions and 
affected Richmond and the immediately surrounding area. 

Price changes follow: 

June 16.—The Standard Oil Co. of New Jersey posted a reduction of 


1% cent a gallon in kerosene tank car prices at Baltimore, Md., to 5% cents 
a gallon, effective immediately. 

June 18.—Service station prices of gasoline were advanced 4% cents a 
gallon in the Richmond, Va., area to-day to 20.1 cents a gallon for the 
regular grade, all taxes included. 


Gasoline, Service Station, Tax Included. 


New York..-....--. s. ” OO $.19 
Atlanta Houston......-... -18 
Jacksonville. ..... -22 


New Orleans. __..- $3.19 
Philadelphia... -145 
San Francisco: 

hird grade___.- -16 


Cleveland......-- 19 ‘ 
ee 17 Minneapolis... .... 174 
Kerosene, 41-43 Water White, Tank Car, F. O. B. Refinery. 


New York: ety SOR ccennal $.0344|New Orleans, “. “yi 645:-05 
(Bayonne) .-_....-. $.05%4!Los Ang., ex.. .04%-.05 (Tulsa 4-.03% 


Fuel Oil, F. O. B. Refinery or Terminal. 
California 27 plus D 


$1.30 $1 oo 10 

Diesel 28-30 D_... 1.95|New Orleans C 1.15 
Gas ee! F. O. B. Refinery or Terminal. 
DW succeed $.024-.02% 


N. ee ny enue $1 2 
= 


N. Y. (Bayonne): cago: i 
28 plus GO $.04%-.04% are GO ..$.02%-.02% 


U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F. O. B. Refinery. 


N. Y. (Bayonne): N. Y. (Bayonne): Chicago...... mae’ 04% 
Standard Oil N. J.: Shell Eastern Pet.$.06% New © pag 04% 
Motor, U. 8._..$.06%|New York: Los Ang., ex. .05-. 06 
62-63 octane... .0614|} Colonial-Beacon.. .06%/Gulf ports... 
+Stand. Oil N. Y_. .07 3 eee 06% |Tulsa 
*Tide Water Oil Co .064%| Gulf....---..-.. 005 Pennsylavnia 
xRichfield Oil (Cal.) .07 Republic Oil. .---. -06% 
Warner-Quin. Co. .07 Sinclair Refining. 06% 
x Richfield “Golden.” 2 ‘Fire Chief,”" $0.07. 
Gulf.” $.07%.  t ‘‘Mobilgas.” 


.06 34-.06 % 


* Tydol, $0.07. y “Good 


tin 
> 





Zinc Production by International Cartel Reported 17% 
Higher in 1933 than in 1932. 

Production of zine during 1933 by members of the Inter- 
national Zine Cartel registered an increase of 17% over the 
preceding year, a report to the United States Commerce 
Department from Commercial Attache L. W. Hunt shows. 
Total output of the Cartel as revealed in the annual reports 
of the Vieille Montagne Co. of Belgium amounted to 650,247 
tons in 1933 compared with 555,629 tons in 1932. According 
to an announcement issued June 16 by the Commerce De- 
partment the report states: 

The International Zinc Cartel includes all producers except those of the 
United States, Japan and Russia. The plants of the Oartel operated at 
45% of capacity during the first seven months of 1933 and after Aug. 1, 
the rate of production was increased to 50%. In addition to this increase, 
Plants were permitted to exceed their quota against the payment of an 
indemnity calculated according to the price of the metal. The Vieille 
Montagne took advantage of this provision to increase its production to 
85,146 tons compared with 61,718 tons in 1932. 

Reduction in stocks of zinc has been constant, dropping from 206,405 
tons on Aug. 1 1931, the date when the present Cartel convention went 
into effect, to 148,942 tons on Dec. 31 1932. Stocks declined during 
1933 to 134,242 tons at the end of the year. On March 31 1934 stocks 
had dropped to 123,818 tons. In view of the declining zinc stocks the 
operations of the Cartel may be considered as entirely satisfactory. The 
present stocks represent slightly more than two months’ sales. 

According to the Vieille Montagne annual report, world production of 
zinc during 1933 amounted to 994,528 tons against 793,921 tons in 1932. 
The United States ranks as the leading producer, accounting for 294,554 
tons in 1933, Belgium being second with a total production of 137,408 tons. 
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Crude Oil Production Again Increased. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended June 16 
1934 was 2,609,450 barrels, a gain of 38,050 barrels over the 
previous week. The current figure also exceeded the Federal 
allowable figure which became effective on June 1 by 81,150 
barrels, and further compares with a daily average produc- 
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tion of 2,531,700 barrels during the four weeks ended June 16 
and with an average daily output of 2,611,850 barrels during 
the week ended June 17 1933. 

Further, details, as reported by the American Petroleum 
Institute, follow: 

Imports of crude and refined oils at principal United States ports 
totaled 873,000 barrels for the week ended June 16 1934, a daily average 
of 124,714 barrels. This compares with a daily average of 158,428 barrels 
in the preceding week and a daily average of 134,500 barrels over the 
last four weeks. 

Receipts of California oil at Atlantic and Gulf ports totaled 578,000 
barrels for the week, a daily average of 82,571 barrels, compared with daily 
average of 74,857 barrels over the last four weeks. , 

Reports received for the week ended June 16 1934 from refining companies 
owning 89.7% of the 3,760,000 barrel estimated daily potential refining 
capacity of the United States, indicate that 2,375,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had 
in storage at refineries at the end of the week, 34,025,009 barrels of finished 
gasoline; 6,993 barrels of unfinished gasoline and 104,263,000 barrels of gas 
and fuel oil. Gasoline at bulk terminals, in transit and in pipe lines 
amounted to 18,370,000 barrels. Cracked gasoline production by com- 
panies owning 95.6% of the potential charging capacity of all cracking 
units, averaged 445,000 barrels daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in Barrels) 



































Federal Actual Productton. Average 

Agency 4 Weeks Week 

Allowable |Week End.|Week End. Ended Ended 

Effective | June 16 June 9 June 16 | June 17 

June 1. 1934. 1934. 1934. 1933. 
GN. n twevseouddon 511,700 556,550 548,950 523,350 406 ,850 
bdetbdawninewsaes 130,300 130,250 127,200 130,600 104,950 
Panhandle Texas-.-...-...-. 57,750 54,800 57,750 42,550 
PC (L—EE 57,500 56,100 56,350 46,450 
West Central Texas-_...-.- 26,950 27,100 27,050 18,500 
Wl Den dideenewnece 145,000 144,950 144,200 156,350 
East Central Texas__..-.- 51,850 51,85 51,800 58,450 
EE 500,200 496,750| 487,650 789,750 
Clon ubeadunnnnniewe 52,250 51,850 53,650 62,900 
Southwest Texas_...-..- 48,250 47,150 47,850 50,500 

Coastal Texas (not includ- 

ing Conroe) ........-.-- 116,650 118,550 117,550 116,500 
Total Texas_.......-.- 1,032,300} 1,056,400} 1,049,100) 1,043,850) 1,341,950 
North Louisiana.......-- 25,350 25,400 25,400 25,200 
Coastal Louisiana... -....- 65,250 65,800 63,100 40,500 
Total Louisiana... .-.-- 83,000 90,600 91,200 88,500 65,700 
PES cn weodocamanne 33,000 31,250 30,900 30,900 30,300 
Eastern (not incl. Mich.) - 108,900 101,350 101,650 102,100 91,500 
is ibe dacg aa tel 32,800 31,150 31,800 32,550 15,450 
, Sea ea 36,000 34,100 34,900 33,500 30,100 
EERE TR 8,500 7,950 7,950 7,750 7,250 
See 3,500 2,800 2,850 2,850 2,350 
Total Rocky Mtn. States 48,000 44,850 45,700 44,100 39,700 
ee BD ss vcconnsswe 48,000 47,150 47,100 46,500 35,950 
SE 500,300 519,900 497,800 489,250 479,500 
Total United States....| 2,528,300] 2,609,450| 2,571,400] 2,531,700! 2,611,850 








Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED JUNE 16 1934. 
(Figures in thousands of barrels of 42 gallons each.) 


















































Datly Refining Crude Runs | Stocks |a Stocks Stocks 
Capactty of Plants. to Stills. of of |b Stocks| of 
Fin- Un- of Gas 
District. Poten- Reporting Datly |P.C.| tshed |finished| Other and 
tial |__| Arer- | Oper-| Gaso- | Gaso- | Motor | Fuel 
Rate. | Total. \P. C.| age. ated.| line. line. Fuel. ou. 
East Coast -- 582 582) 100.0 494| 84.9) 16,359) 1,079 200| 7,784 
Appalachian. 150 140} 93.3 98} 70.0) 1,665 316 159 863 
Ind., Ill., Ky 446 422) 94.6 344) 81.5) 8,410) 1,281 47| 3,061 
Okla., Kan., 

Missouri - - 461 386| 83.7 245) 63.5) 5,396 743 562| 3,221 
Inland Texas 351 167| 47.6 93) 55.7) 1,091 299 336) 1,895 
Texas Gulf_- 566 552) 97.5 452| 81.9) 4,415) 1,907 183) 6,264 
La. Gulf. -_- 168 162) 96.4 117) 72.2) 1,254 229 seach Spee 
No. La.-Ark. 92 77| 83.7 56) 72.7 283 75 30 460 
Rocky Mtn- 96 64| 66.7 43) 67.2) 1,098 191 42 642 
California _ - - 848 822} 96.9 433| 52.7) 12,424 873| 2,741] 78,794 
Totals week: 
une 16 1934) 3,760] 3,374) 89.7| 2,375) 70.4|d52,395| 6,993) 4,300)104,263 
une 9 1934| 3,760! 3,374! 89.7' 2,305! 68.31c52,766\ 6,945' 4,3501103,599 

a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 


{neludes unblended natural gasoline at refineries and plants, also blended motor fuel 
at plants. c Includes 34,437,000 barrels at refineries and 18,329,000 barrels at bulk 
terminals, in transit and pipe lines. d {ncludes 34,025,000 barrels at refineries and 
18,370,000 barrels at bulk terminals, in transit and pipe lines. 


— <a 


Portland Cement Output and Shipments Continued to 
Rise in May. 

According to the United States Bureau of Mines, Depart- 
ment of the Interior, the Portland cement industry in May 
1934, produced 8,554,000 barrels, shipped 8,731,000 barrels 
from the mills, and had in stock at the end of the month 
21,345,000 barrels. Production of Portland cement in 
May 1934, showed an increase of 36.6% and shipments an 
increase of 30.1%, as compared with May 1933. Portland 
cement stocks at mills were 6.1% higher than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 163 plants at the close of 
May 1934, and of 164 plants at the close of May 1933. 

RELATION OF PRODUCTION TO CAPACITY. 

















| stay 1933.|May 1934.| Apr. 1934.) Mar. 1934, Feb. 1934. 
The month. ........... 27.4% | 37.5% | 29.6% | 23.0% | 20.2% 
The 12 months ended.__| 26.0% | 267% | 25.9% 25.0% | 24/40 
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PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
a hi BY DISTRICTS, IN MAY 1933 AND 1934. (IN THOUSANDS 
OF BARRELS). 























| Stocks at End 
Productton. | Shipments. of Month. 
District. } 
1933. , 1934. | 1933. | 1934. | 1933. | 1934. 
| 
Eastern Pa., N. J. & Md_..___. 1,579] 1,874) 1,465) 1,625) 3,746) 4,200 
New York & Maine.........__. 430 562 548 571; 1,396; 1,539 
Ohio, western Pa. & W. Va____. 642 963 638 847; 2,680) 2,849 
SEMA » 6 ca ndndbabincatinn ieee. 454 536 410 493; 1,654) 1,656 
W., Bis; Ss @ DE wadraneann 377 998) 548} 1,244) 2,463) 2,552 
Va., Tenn., Ala., Ga., Fla. & La. 560 608 625 660; 1, 1,660 
Eastern Mo., Ia., Minn. & 8. Dak 440 942 657| 1,027) 2,672} 2,950 
W. Mo., Neb., Kan., Okla. & Ark 567 536 629 760) 1,370) 1,348 
Fis pb keen sdenwolan 333 297 320 356 678 557 
Colo., Mont., Utah, Wyo. & Ida. 181 236 142 205 391 390 
CORD aiinin iewiite nies wars cde 644 814 644 783) 1,138) 1,135 
Oregon & Washington_._.._____ 55 188 83 160 423 509 
ee ee 6,262' 8,554! 6,709' 8,731' 20,117' 21,345 

















PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1933 AND 1934 (IN THOUS. OF BARRELS). 






































Production Shipments. Stocks at End of Mo. 
Month. 
1933. 1934. 1933. 1934. 1933. 1934. 

Le veut RET E TOE 2,958 3,779 2,502 3,778 20,624 19,547 
i ee 2,777 4,168 2,278 2,952 21,125 20,762 
Pete casnasccsane 3,684 5,257 3,510 4,618 21,298 21,422 
ae 4,183 6,544 4,949 a6,492 20,542 | a21,523 
6b cubenenows 6,262 8,554 6,709 8,731 20,117 21,345 
i Pe ee fo ooo a _———— See | écecse 
SO wasccce ‘ania Cae. sabes SS [wees | scssee 
RUBS | 2 ctnisacn i. 8 aes Gwent «stnee FF 
September. ....._- if 1; en eae t penxcen SD. aneske 
On EE Ee Mat | sStwece Ga shonds eee t sasnad 
November -.-.....- Rt atwewe Bees. sasebs Ch 2. 
December. ....._._ Bes. ketene ik. 2 PE 1 seenue 

ci ee GO.8te *  wxione Of Grr en ee 

a Revised. 


Note.—The statistics above presented are compiled from reports for May 
received by the Bureau of Mines from all manufacturing plants except one, for 
which an estimate has been included. 


——— 


No Uneasiness in Non-Ferrous Metal Market—Copper 
Buying Subsides—Lead and Zinc Steady. 


‘‘Metal and Mineral Markets’’ in its issue of June 21 
stated that the volume of business in major non-ferrous 
metals for the week that ended June 20 suffered greatly in 
comparison with the preceding seven-day period, but this 
caused no uneasiness as most sellers have sold enough metal 
for the present to support prices. All sellers of domestic 
copper moved up to the 9c. Valley basis at the outset of the 
week. Lead sold in a moderate way at unchanged prices. 
Zine producers were interested in another move to curtail 
concentrate output in the Tri-State district, which, if suc- 
cessful, might result in a firmer situation in that metal. 
President Roosevelt has signed the Silver Purchase Act. 
Traders in silver were inclined to restrict their operations 
because of the changed status of the metal in this country 
under the new law. ‘‘Metal and Mineral Markets’’ also 
reported as follows: 


Copper Statistics Favorable. 


The uncertainty over the price situation in copper was removed on 
Thursday, May 14, when all sellers of copper moved up to the 9c. Valley 
basis on domestic business. Sales for the last week fell to 2,100 tons, against 
43,900 tons in the week previous. This decline in business was more or less 
expected. 

The copper statistics for May showed United States deliveries of 39,768 
tons, against 43,500 tons in April, and 42,500 tons in March. Foreign 
deliveries for May amounted to 80,600 tons, against 77,000 tons in April. 
Total output in the United States during May was placed at 32,854 tons, 
with production outside of this country estimated at 77,395 tons. Produc- 
tion of copper from scrap in the United States amounted to 16,600 tons 
in May, against 10,503 tons (revised) in April. World stocks of refined 
copper at the end of May amounted to 538,373 tons, against 567,600 tons 
a month previous. Out of the decline of 29,227 tons in total stocks, the 
United States contributed 16,400 tons. The domestic statistics were re- 
garded as favorable, but the trade was not greatly impressed by the showing 
abroad. Production abroad is slowly increasing. 

The Copper Code Authority announced during the week that the period 
during which ‘‘non-Blue Eagle’ copper will not be sold by the industry 
for domestic consumption has been extended from June 15 to August 1. 

The foreign demand for copper was fairly active, though at a moderate 
reduction in price. European business was booked at close to 8c., c.i.f., 
during most of the week. Total sales abroad for the week probably exceeded 
10,000 tons. 

With H. O. King as Director of the Copper Code Authority, producers 
believe that the numerous problems in marketing copper under the code 
can be disposed of much more satisfactorily. 

The question of allocation of sales has been settled for the period ended 
May 31. 

Canada produced 31,739,138 lb. of copper during April, a new high 
monthly record. This compares with an output of 30,832,892 lb. in March, 
and 19,776,008 Ib. in April last year. During the first four months of the 
current year Canada produced 113,602,165 lb. of copper, against 81,600,744 
lb. in the same period last year, and 88,106,846 lb. in the January-April 
period of 1932, according to the Dominion Bureau of Statistics. The 
International Nickel Co. brought a fourth furnace into operation during 
April, reflecting continued activity in the demand for nickel. Nickel output 
in Canada amounted to 12,924,418 lb. during April. 


Lead Business Quiet. 


Sales of lead were comparatively light last week, falling off to about a 
quarter of the total tonnage booked during the preceding seven-day period. 
Prices, however, continued unchanged at 4c., New York, the contract 
settling basis of the American Smelting & Refining Co., and 3.85c., St. 
Louis. With the exception of one sale of fair tonnage for August-September 
shipment, much of the week's business consisted of carload lots for prompt 
or near-by delivery. Battery manufacturers were the principal buyers, 
with cable and pigment interests acquiring a fair share of the remainder 
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of the metal sold. Besides the seasonal factor, the unsettling effect of 
continued discussions on the question of probable labor difficulties during 
the remainder of the year was held to be the principal cause of the current 
decline in demand for the metal. 


Good Tin Sales. 


Demand for tin in the domestic market was unusually heavy last week, 
but very little of the business was for consumer accounts. Practically all 
of the buying was held to be of an arbitage character, with two London 
houses acquiring the bulk of the metal. 

Tin-plate operations have declined below 70% of capacity, and a further 
decline to about 40% within the next few weeks is generall, expected in 
the trade. 

Chinese 99% tin was quoted nominally as follows. June 14, 49.750c. 
June 15, 49.750c.; June 16, 49.850c.; June 18, 49.625c.; June 19, 50.375c; 
June 20, 50.425c. 

The House has approved a resolution calling for an investigation into 
Possible sources of tin supplies for use in American industry and munitions 
manufacture. Proponents of the resolution said that at present practically 
all of the tin used in this country comes from foreign mines and that the 
price has been fixed by an international control agreement. 


Zinc Steady at 4.20c. 

More business was placed in zinc last week than early reports indicated. 
During the calendar week ended June 16 about 3,000 tons were disposed 
of at prices ranging from 4.20c. to 4.25c., St. Louis basis, Prime Western. 
Agitation for general curtailment in concentrate output in the Tri-State 
district has been renewed. The plan is to virtually shut down for two weeks, 
and then resume for two weeks, alternating on this basis to bring down the 
surplus. Some operators felt that the plan may be adopted and were not 
offering zinc so freely yesterday at 4.20c. 


eceneermneetteeseee 


Steel Production Dips Following Postponement of 
Strike, Says “Iron Age’’—Prices Unchanged. 

Postponement of the steel strike has relieved tension in the 
iron and steel industry, and ingot production has receded 
from 61% to 60% of capacity, reports the “Iron Age” of 
June 21. The decline in output is surprisingly small and 
suggests that the strike threat had a much smaller part in 
driving in tonnage than the desire of consumers to escape 
price advances that go into effect on third quarter business. 
At Pittsburgh, in fact, production has risen two points to 
54% of capacity, a new high for the year, and there were 
gains of four points to 78% in the Wheeling district, three 
points to 61% at Buffalo, and one point to 47% in the Phila- 
delphia territory. But these increases were more than offset 
by four-point recessions to 65% at Chicago and 62% in the 
Valleys. The “Age” continues: 

July 1, the new tentative date for the walkout of the Amalgamated union, 
coincides exactly with the expiration of second quarter contracts, and is 
expected to usher in a very quiet month in the industry. While some steel 
consumers are allowing a part of their second quarter tonnage to lapse, 
buyers as a rule have ordered virtually all the steel covered by their contracts. 
How much of this tonnage is anticipatory because of the saving in price is a 
matter of conjecture. The more conservative consumers have limited their 
stock accumulations to such sizes as they are certain to need. And other 
users, in contrast with those who built up inventories because of the strike 
threat, are known to have withheld tonnage pending a passing of the general 
uncertainty growing out of industrial unrest and legislative possibilities at 
Washington. It is hoped that a moderate amount of imperative buying will 
originate from this group. To date, however, virtually no third quarter 
business has developed, but this is not surprising, since the amended steel 
code has removed the incentive for forward covering. 

Existing backlogs for the next quarter are confined almost entirely to 
contracts for rails, railroad equipment steel, structural and reinforcing steel 
for identified projects and tin plate, which are not limited to a calendar 
quarter. The recent expiration of the 60-day grace period for protections on 
building steel at pre-advance prices served to drive in considerable tonnage 
which will bolster operations during the summer. The trend of structural 
steel and plate awards also points to a continuation of a fair rate of activity 
for mills rolling the heavier products. 

Fabricated steel awards of 28,000 tons are among the largest this year, 
and compare with 16,200 tons in the preceding week. Plate lettings of 
19,460 tons include 17,760 tons for a bay crossing pipe line at San Fran- 
cisco. A revival of drilling in the east Texas oil fields is stimulating de- 
mand for oil country goods, and pipe mill operations generally are making a 
creditable showing, averaging 50% of capacity. 

The Seaboard Air Line has placed 1,000 steel box cars with the Pullman 
Car & Mfg. Corp., and there are indications that Western roads will add to 
the rail purchases concluded under the Eastman program if carloadings and 
earnings maintain their recent gains. 

Scrap, as measured by the ‘Iron Age’’ composite, remains unchanged for 
the third week at $10.67 a gross ton, its low for the year. Although quiescent, 
this commodity is showing a firmer tendency. 

The weakness of the Amalgamated union among the rank and file of steel 
company employees was amply demonstrated by recent plant elections, and 
particularly by the special strike referendum submitted to the employees of 
one large producer. A real test of strength in a strike at this time would, it 
is believed, have resulted disastrously to the Amalgamated organization. It 
is not surprising, therefore, that it has resorted to political maneuvering at 
Washington rather than risk a revelation of its actual status among steel 
workers. t 

Reports that the Administration will immediately proceed with elections 
at steel plants under the authority of the joint resolution enacted as a sub- 
stitute for the Wagner bill are not credited in informed circles. No board 
of a quasi-judicial character could take such a step without first examining 
the validity of the employee elections that have just taken place in virtually 
all plants. 

The “Iron Age’’ composite prices for finished steel and pig iron are 
unchanged at 2.199c. a pound, and $17.90 a gross ton, respectively. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 
June 19 1934, 2.199¢. a Lb. Based on steel bars, beams, tank plates, 


OO BOR. iis vad ccdadccccad 2.199c.| wire, rails, black pipe and sheets. 
eS era aes, 2.199¢.4 These preducts make 85% of the 
Ge PS Ge bc andeesstsoceoticce 1.892e.| United States output. 
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4 f 
3 1.867c. Apr. 18 
4 1.926c. Feb. 
- 13 1.945¢c. Dec. 29 
7 2.018¢. Dec. 9 
= 2.273c. Oct. 29 
11 2.217¢. July 17 
4 2.212c. Nov. 1 
Pig Iron. 

June 19 1934, $17.90 a Gross Ton. Based on average of basic iron at Valley 
One week ago--.-.--.----------- $17.90} furnace foundry irons at Chicago, 
One month ago.........-.-..--. 17.90; Philadelphia, Buffalo, Valiey, and Bir- 
ORG JYORP O60. 2 ow cc cccccccccccs 15.01| mingham. 

1084. . .nncccccccccccccccncccococccee $17.90 May 1 $16.90 Jan. 2 
IOBB n cdcnccncceccccscessssosacesccce 16.90 Dec. 5 13.56 Jan. 3 
IEEE o 2 ccececcosesconesenencescoucsce 14.81 Jan. 5 13.56 Dec. 6 
BOGE 6 a ccccccccdsccassessscnaccccscce 15.90 Jan. 6 14.79 Dee. 15 
BODO co weccoccccsccsacssescoccescents 18.21 Jan. 7 15.90 Dec. 16 
TS « axndsenenanashesss sebeheasiuns 18.71 May 14 18.21 Dee. 17 
BED 6 oc cocccnnccsessesessesconesacese 18.59 Nov. 27 17.04 July 24 
BOSE « cacnccastbnecscscoesessocecceses 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 

June 19 1934, $10.67 a Gross Ton. Based on No. 1 heavy melting steel 
One week ago...-.... Seneeeeeser $10.67| quotations at Pittsburgh, Philadelphia 
CS TIGRE, BO n cn ccccassnsecccse 11.17; and Chicago. 
CRS FE G0 ccc ccccansessscece 9.96 

High. Low. 

19Gb n a ccccccsnsccccsnsescnscoceavecs $13.00 Mar. 13 $10.67 June 5 
FOES ow ctesccccccnccntascansceoescaces 12.25 Aug. 8 6.75 Jan. 3 
SU bc dweteceustacundsteubedoonceces 8.50 Jan. 12 6.42 July 5 
WES sc ocoscccceveseusceses peacenese 11.33 Jan. 6 8.50 Dec. 29 
BEG oo « Sheseescosouseuceseusvacesccce 15.00 Feb. 18 11.25 Dee. 9 
SUG 6 & Chase ncennceseesewenseseenccce 17.58 Jan. 29 14.08 Dec. 3 
eee een 16.50 Dec. 31 13.08 July 2 
IDET oc scnscotseccesesccoesecsoceescese 15.25 Jan. 11 13.08 Nov.22 

The American Iron and Steel Institute on June 18 an- 


nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98.1% 
of the steel capacity of the industry would be 56.1% of the 
capacity for the current week, compared with 56.9% last week 
and 54.2% one month ago. This represents a decrease of 0.8 
point, or 1.4% from the estimate for the week of June 11. 
Weekly indicated rates of steel operations since Oct. 23 1933 
follow : 











1933— 1933— 1 
Oct. Dec. 25..... 31.6%|Feb. 
Oct. 3 1934— Feb. 
Nov. 1.....29.3%/| Mar. 
Nov. ae 30.7% | Mar. 
Nov. iiwvedes 34.2% |Mar. 
Nov. 27 ; aleabes 32.5% | Mar. 
Dec. } Bes sade 34.4% Apr. 
Dec. 1 | Orr 37.5%) Ape. 
Dec. - 12.....39.9%'Apr. 





“Steel,” of Cleveland, in its summary of the iron and steel 
markets, on June 18 stated: 


With a rush in shipments to complete second quarter contracts by the 
close of June, in accordance with code requirements, steelworks opera- 
tions last week held at a strong 62%. 

Steelmakers are rapidly draining their backlogs of unfilled orders, while 
consumers’ inventories, uncertainties regarding the trend of prices in the 
third quarter, and labor unrest in some industries are militating against 
commitments for that period. 

In the meantime, producers have practically reached the point where they 
cannot accept further orders for delivery this month. The situation in the 
market, therefore, has resolved itself entirely into a production problem for 
the reinainder of June. 

If steelworkers strike it is possible that the mills will be shut down, and 
any serious impediment to completing second quarter contracts due to labor 
disturbance might be adjusted by an extension of the time limit for making 
deliveries. If a strike fails to develop, producers are in good position to 
maintain operations at a comparatively high level, at least until July 1. 

A considerable volume of new buying must be done for next month; in 
many instances during the week sellers were compelled to refuse spot orders 
at the higher level of prices from consumers who had underestimated require- 
ments. This was in deference to contract obligations. 

Automobile production again last week made a moderate gain, recent price 
reductions apparently tending to revive sales. Pressure for lower steel prices 
for third quarter is expected to be especially insistent from automobile manu- 
facturers, who are already driving for a 10% cut in their contract prices 
with partsmakers; these, in turn, sounding out steelmakers. 

As automobile manufacturers themselves are heavily stocked with bars, 
sheets and strip, it is on construction work and railroad requirements that 
the steel industry relies principally for support in July. Large structural 
steel tonnages still are pending for Government dam construction in Western 
States, 50,000 tons of steel piling being required for two projects on which 
bids are being taken. 

Structural awards last week increased slightly to 16,000 tons, including 
2,000 tons for a strip mil] building for the Youngstown Sheet & Tube Co., 
and 3,500 tons for the International Nickel Co. of Canada’s mill project at 
Sudbury, Ont. 

At Pittsburgh, inquiries have developed for 20 barges, requiring 4,000 tons 
of plates and shapes. Plate production in the East is at the highest point 
of the year, the Pennsylvania RR. releasing 4,000 tons of plates. Rail mill 
operations at Chicago have tapered off from 40%, but are expected to con- 
tinue above 30% to the close of August. Orders for accessories and repair 
material still are fairly heavy. The Seaboard Air Line has awarded 1,000 
double-sheathed box cars. Illinois Central is to build a streamlined train 
ana buy 11 diesel locomotives, the Public Works Administration having 
authorized a loan. Boston & Maine has placed a three-car streamlined stain- 
less steel train. 

Although there is comparatively little trading in iron and steel strap, 
prices after 10 consecutive weeks’ decline are firmer, and ‘‘Steel’s’? scrap 
composite has advanced 4c. to $10.29. A Japanese freighter has loaded 
8,000 tons of scrap at Balbao, C. Z., purchased from the United States Gov- 
ernment through the Panama Canal Commission for shipment to Japan. 
Lake furnace interests are shipping nearly twice as much pig iron this 
month as in May. Steel foundries on railroad parts are operating at their 
highest rate of the year. 

Steelworks operations in the Pittsburgh district last week rose two points 
to 56%, this increase being attributed mainly to the desire of companies to 
have full forces on hand for employee representation elections. The Wheeling 
district operating rate also advanced two pointe to 81%; Detroit was off 18 








4202 Fi ial 
points to 82%. and Cleveland, one to 77%. Chicago held at 70% ; Youngs- 
town, 66%; eastern Pennsylvania, 46144%; New England, 70%; Buffalo, 
£8% ; Birmingham, 55%. 


“Steel’s” iron and steel price composite is unchanged at $34.77, and the 
finished steel composite remains $54.80. 

Production of steel ingots in the week ended June 18 is 
placed at about 60% of capacity, according to the “Wall 
Street Journal” of June 20. This compares with a fraction 
over 60% in the previous week, and with a shade above 59% 
two weeks ago. The “Journal” further stated: 

U. S. Steel is estimated at approximately 49%, against 48% in the two 
preceding weeks. Independents are credited with a rate of over 68%, com- 
pared with 70% a week ago, and 68% two weeks ago. 

The following table gives the percentage of production for the nearest 
corresponding week of previous years, together with the approximate change 
from the week immediately preceding: 

















Industry. U. 8S. Steel. Independents. 
Se rae so 47%+1% 38 + % 65 +2 
Of Rat: eee Se en ee eee 
| Pea at Soe 374%—1% 39 —1 37 —1% 
| aa 6s —3 73 =f 64 —3 
tins sbhtdbosocatabawane 96 — % 100 | 94 — 
i sbinpenk ica svuen 738 —3 7% <3 70%—2% 
eee 71 —g 14 —4 68 —2 
x Not available. . 

——_ <q 
May Production of Bituminous Coal and Anthracite 

Increased. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, revised figures show that for the month 
of May 1934 production of bituminous coal amounted to 
28,100,000 net tons, compared with 24,772,000 tons in the 
preceding month and 22,488,000 tons in the corresponding 
period last year. Anthracite output totaled 5,250,000 net tons 
as against 4,837,000 tons in April last and 2,967,000 tons in 
May 1933. The Bureau’s report follows: 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN MAY (NET TONS). 























Bituminous. Anthracite. 
No. of Aver. per No. of ; Aver. per 
Total Working| Working Total Working| Working 
Production. Days. Day. Production.| Days. Day. 

April, 1934___.| 24,772,000 24.2 1,024,000 | 4,837,000 24 201,500 

2 ae 28,100,000 26.4 1,064,000 | 5,250,000 | 26 201,900 

May, 1933___! 22,488,000 26.4 852,000 ' 2,967,000 26 114,100 
a Revised. 

—_—~<>—_ —__—_ 


Daily Production of Bituminous Coal and Anthracite 
Declined During Week Ended June 9 1934, but 


Continued Above Average for Same Period Last 
Year. 


According to the United States Bureau of Mines, Depart- 
ment of the Interior, the total production of soft coal during 
the week ended June 9 1934 was estimated at 6,150,000 net 
tons (a daily average of 1,025,000 tons). This is an increase 
over the output in the holiday week preceding, but does not 
reach the level of the week ended May 26 1934, when 6,362,000 
tons were produced, Production during the week in 1933 cor- 
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responding with that of June 9 amounted to 5,435,000 tons; 
in 1932, 4,028,000 tons. 

Anthracite output in Pennsylvania during the week ended 
June 9 1934 was estimated at 1,057,000 net tons (a daily aver- 
age of 176,200 tons). This shows an actual decrease from the 
output in the holiday week, and compares with 1,234,000 tons 
in the week of May 26. Production during the corresponding 
week of 1933 was 735,000 tons. 

During the calendar year to June 9 1934 there were pro- 
duced a total of 164,045,000 net tons of bituminous coal and 
30,042,000 tons of anthracite as against 127,823,000 tons of 
bituminous coal and 19,561,000 tons of anthracite during the 
calendar year to June 10 1933. The Bureau’s statement 
follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 
































Week Ended. Calendar Year to Date. 
June 9 June 2 ) June 10 
1934.c 1934.4 1933. 1934. 1933. 1929. 
Bitum. coal:a 
Weekly total/6,150,000/5,850 ,000)5,435,000/ 164,045,000) 127,823,000) 231,202,000 
Daily aver_-.|1,025,000)e1083000| 906,000) 1,209,000 938,000} 1,695,000 
Pa. anthra.:b 
Weekly total! 1,057,000}1,115,000) 735,000) 30,042,000} 19,561,000} 32,033,000 
Daily aver__| 176,200) 223,000; 122,500 223,400 145,400 238,200 
Beehive coke: 
Weekly total 12,900. 11,400 10,600 493,200 369,600} 2,906,200 
Daily aver_- 2,150) 1,900 1,767 3,574 2,678 21,059 
a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 





























2 revision. d Revised since last report. e Daily average based on 5.4 working 
ys. 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 
Week Ended— June 
1923 
June 2 May 26 June 3 June 4 Aver- 
1934. 1934. 1933. 1932. age.e 
CO 206 ,000 217, 133,000 122,000 387,000 
Arkansas and Oklahoma- - 11,000 10,000 13,000 5,000 70,000 
CRIED dxcaccosnetndcs 65,000 67 ,000 51,000 46 ,000 175,000 
eS 497 ,000 529,000 453,000 98,000! 1,243,000 
en 168 ,000 191,000 166 ,000 138 ,000 16,000 
en 34,000 31,000 40,000 57,000 ,000 
Kansas and Missouri- ---- 42,000 30,000 59,000 72,000 128,000 
Kentucky—Eastern. ~~... 558 ,000 585,000 502 ,000 375,000 661,000 
Wellies un ccaticadeews 81,000 134,000 79,000 135,000 183,000 
i oo, ar 21,000 22,000 16,000 16,000 47,000 
ree 3,000 3,000 3,000 3,000 12,000 
ee ae 22,000 21,000 22,000 15,000 ,000 
I‘ EEE 13,000 15,000 16,000 15,000 51,000 
NOG DGRGG. onacscussa 18,000 16,000 12,000 13,000 14,000 
2 ee 269,000 334,000 260,000 73,000 888 ,000 
Pennsylvania (bituminous)| 1,568,000} 1,807,000 959,000} 3,613,000 
TO, 06 cunneewndn 2,000 76,000 59,000 ,000 13,000 
, Sera et 9,000 13,000 11,000 11,000 21,000 
., one 25,000 25,000 24,000 17,000 89,000 
hee 190,000 173,000 149,000 117,000 240,000 
Wee. oc ccnsccunce 9,000 18,000 24,000 25,000 44,000 
West Virginia—Southern b! 1,470,000) 1,490,000) 1,173,000 949,000} 1,380,000 
MOGI i. 6s cemexenn 430, 493,000 309,000 56 ,000 
WR crn owracich bate 49,000 55,000 50,000 55,000 104,000 
OG BUG. ccacsessas 10,000 7,000 1,000 3,000 5,000 
Total bituminous coal__| 5,850,000} 6,362,000} 4,931,000) 3,688,000/10,866,000 
Pennsylvania anthracite._| 1,115,000} 1,234,000 94,000 528,000} 1,956,000 
CO 6,965,000! 7,596,000) 5,525,000’ 4,216,000/)12,822,000 








a Figures for 1923 and 1932 only are final. 
C. & O.; Virginian; K. & M.; and B.C. & G. 


b Includes operations on the N. & W.; 
c Rest of State, including Panhandle. 
Figures being 


Grant, Mineral and Tucker counties. d Original estimtaes in error. 
e Average weekly rate for the entire month. 


revised. 
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The Week With the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended June 20, as reported 
by the Federal Reserve banks, was $2,472,000,000, an in- 
crease of $28,000,000 compared with the preceding week 
and of $269,000,000 compared with the corresponding week 
in 1933. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On June 20 total Reserve bank credit amounted to $2,468,000,000, a 
decrease of $4,000,000 for the week. This decrease corresponds with 
decreases of $126,000,000 in member bank reserve balances, $26,000,000 
in non-member deposits and other Federal Reserve accounts and $3 000 a 
000 in money in circulation and an increase of $15,000,000 in monetary 
gold stock offset in part by an increase of $165,000,000 in Treasury cash 
and deposits with Federal Reserve banks and a decrease of $2,000,000 in 
Treasury and National bank currency. . ‘ 

There was practically no change during the week in the S§ stem’ 
of bills discounted and of bills bought in open market. hs See 
$66,000,000 in holdings of United States bonds was offset by decreases of 
$9,000,000 in United States Treasury notes and $57,000,0 


) nO 
certificates and bills. 0 in Treasury 


The statement in full for the week ended June 20 in com- 
parison with the preceding week and with the correspond- 
ing date last year will be found on pages 4256 and 4257. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
June 20 1934, were as follows: 





—— 


Increase (+) or Decrease (—) 
Since 


June 20 1934 June 13 1934 June 21 1933 
3 


$ 3 
Wits Gionemted.. . . oc asscccccecease ae =§=—6riteecncs —194,000,000 
ee BONNE. «vee cabbcudvactcscuen ee  wensicam —4,000,000 
U. S. Government securities---.---- Es bo 6 TE er ee +475,000,000 
Other Reserve bank credit_...------ 5,000,000 —3,000,000 —3,000,000 
TOTAL RES’VE BANK CREDIT. -2,468,000,000 —4,000,000 +274,000,000 
Monetary gold stock-.-_------------ 7,835,000,000 +15,000,000 +3,805,000,000 
Treasury and National Bank currency2,359,000,000 —2,000,000 +64,000,000 
Money in circulation---.-.----------- 5,310,000,000 —3,000,000 —99,000,000 
Member bank reserve balances- ----- 3,769,000,000 —126,000,000 +1,564,000,000 


Treas cash and deposits with Fed- 

poren i Mmmm banks.-..--.-..-.--,8,121,000,000 +165,000,000 +2,716,000,000 
Non-member deposits and other Fed- 

weal MAGEEYS GNOUUEEB. ...<5-- ose 463,000,000 —26,000,000  —37,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement also includes the brokers’ loans of reporting 
member banks, which for the present week shows an increase 
of $29,000,000, the total of these loans on June 20 1934 
standing at $1,040,000,000, as compared with $331,000,000 
on July 27 1932, the low record since these loans have been 
first compiled in 1917. Loans “‘for own account” increased 
from $840,000,000 to $870,000,000 loans ‘‘for account of 
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out-of-town banks’”’ from $164,000,000 to $166,000,000 but 
loans “for account of others” decreased from $7,000,000 to 
$4,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
June ft 1934.June 13 1934.June ry 1933 
$ 

Loans and investments—total__-_...-- 7,211,000,000 7,144,000,000 7,039,000,000 
Ce ee a ee 3,262,000,000 3,280,000,000 3,455,000,000 
Eee ee 1,741,000,000 1,728,000,000 1,813,000,000 
i EEE DELILE 1,521,000,000 1,552,000,000 1,642,000,000 
Investmente—total............-.-.-- 3,949,000,000 3,864,000,000 3,584,000,000 
U.S. Government securities. _..--.-- 2,873,000,000 2.802.000,000 2,484,000,000 
Ey SO ectincnntncsantaseat 1,076,000,000 1,062,000,000 1,100,000,000 
Reserve with Federal Reserve Bank---.-1,327,000,000 1,354,000,000 794,000,000 
PD iced bend wcalincnalnd katnad 37,000,000 40,000,000 37,000,000 
Net demand deposits.............-.--. 6,049,000,000 6,225,000,000 5,522,000,000 
C0 ee eae eee ,000,000 682,000,000 752,000,000 
Government deposits.......-..------- 733,000,000 511,000,000 290,000,000 
ee ee ,000, 85,000,000 79,000,000 
ad gid dninsnis isle wanna ame 1,582,000,000 1,663,000,000 1,278,000,000 
Borrowings from Federal Reserve Bank. -------20 002 2 ence newer 

Loans on secur. to brokers & dealers: 
|.) | See 870,000,000 840,000,000 719,000,000 
For account of out-of-town banks..-. 166,000,000 164,000,000 49,000,000 
For account of others. .........----- 4,000,000 7,000,000 7,000,000 
Ds Sol eas ie bp an er cnan nce avian wah end res 1,040,000,000 1,011,000,000 775,000,000 
DL, <ccricacdececdasnnawaaat 705,000,000 680,000,000 591,000,000 
Me and Weshvanddcsesenkkbawewe 335,000,000 331,000,000 184,000,000 

Chicago. 

Loans and investments—total___..---- 1,452,000,000 1,416,000,000 1,249,000,000 
Oc ehcikbbdnnetcahdwannew 585,000,000 587,000,000 647,000,000 
Te , cnn decswacnstdiancks 289,000,000 282,000,000 336,000,000 
PEE cctunatuiiecesshsotweneus 296,000,000 305,000,000 311,000,000 
Investments—total_...........-.-.-- 867,000,000 829,000,000 602,000,000 
U. 8. Government securities_._....- 567,000,000 529,000,000 395,000,000 
CP SOO UIIIDS ck cncudtewcseceaeee 300,000,000 300,000,000 207,000,000 
Reserve with Federal Reserve Bank... 418,000,000 427,000,000 215,000,000 
Pe Visas dknndesadovnsevon ,000,000 42,000,000 32,000,000 
Net demand deposits.............---- 1,312,000,000 1,351,000,000' 956,000,000 
5 ra 9,000,000 349,000,000 350,000,000 
Government deposits...............-- ,000,000 23,000,000 45,000,000 
ee ene 185,000,000 190,000,000 191,000,000 
PP bo ncctansiudemanddauuens 388,000,000 409,000,000 271,000,000 


Borrowings from Federal Reserve Bank. -_- -_-- 
—_—___—_. 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursdays simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 91 cities cannot 
be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business on June 13: 

The Federal Reserve Board’s condition statement of weekly reporting mem- 
ber banks in #1 leading cities on June 13 shows increases of $162,000,000 in 
net demand deposits and $11,000,000 in time deposits, and decreases of 
$8,000,000 in loans and $19,000,000 in investments. 

Loans on securities declined $1,000,000, and ‘‘All Other’? loans declined 
$10,000,600 in the Chicago district and $7,000,000 at all reporting member 
banks 

Holdings of United States Government securities declined $38,000,000 in 
the Chicago district and $33,000,000 at all reporting member banks. Hold- 
ings of other securities declined $8,000,000 in the New York district and 
increased $6,000,000 in the San Francisco district, $5,000,000 in the Chicago 
district, and $14,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,022,000,000, and net 
demand, time and Government deposits of $1,172,000,000 on June 13, com- 
pared with $1,026,000,000 and $1,149,000,000, respectively, on June 6. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended June 13 1934, follows: 

Increase (+) or Decrease (—) 


Since 
June 6 1934. June a 1933. 


June 13 1934. 








$ 
Loans and investments—total_-__17,370,000,000 —27,000,000 -+849,000,000 
EPG. ow ncuncsonnanctsawn 8,089,000,000 —8,006,000 —470,000,000 
Ce EN. cc cccnnnscsecdonn 3,556 ,000,000 —1,000,000 —242,000,000 
Oe ee 4,533,000,000 —7,000,000 -—228,000,000 
Investments—total__....__.____ 9,281,000,000 —19,000,000 +1,319,000,000 
U. 8. Government securities... 6,243,000,000 —33,000,000 +1,253,000,000 
Gober sOOUritigs. 5 oes eccsck 3,038,000,000 + 14,000,000 +66,000,000 
Reserve with F. R. banks__._____ 2,881,000,000 +73,000,000 +1,172,000,000 
oN nn a ee 248,000,000 +5,000,000 + 50,000,000 
Net demand deposits._-..-...___ 12,661,000,000 +162,000,000 +1,454,000,000 
cae 4,450,000,000 +11,000,000 +187,000,000 
Government deposits_........._- 906,000,000 —49,000,000 -+748,000,000 
Due Gom hanks. ........-<<cen 1,621,000,000 +41,000,000 +90,000,000 
ey ee Se Se ares 3,770,000,000 +37,000,000 -+691,000,000 
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Public Control Over Bank of Canada Banned by Com- 
mons at Ottawa—Defeats Motion to Nationalize 
New Central Institution. 


The Canadian Commons voted down on June 21 a Liberal 
motion to nationalize the new Canadian Central Bank and a 
second motion to have Canadians appointed as its Governor, 
Deputy Governor and Assistant Deputy Governor. We 
quote from an Ottawa dispatch June 21 to the New York 
‘‘Times’’ which also had the following to say: 


The sponsor of the second motion, Maxime Raymond, pointed to the 
freezing up and ‘‘almost certain loss’’ of the huge loans made by British 
and American bankers to Germany as a proof that Canadians had nothing 
to learn about international banking from outside. 

“Is this bank going to be managed for the good of this country or is it 
going to be dominated by the Bank of Engiand?’’ he asked. Premier 
Bennett, in a reply, deprecated appeals to National prejudice. Canadian 
bankers were of the opinion, he said, that none among them was capable 
of taking control of a central bank. The Bank of Canada, at the start, 
Mr. Bennett said, must have some one trained in central banking, and then 
again the Government sometimes wanted the dispassionate view of some 
one from outside the country. 

It was this attitude that had impelled former Premier Mackenzie King 
to choose as head of the Canadian National Railways Sir Henry Thornton, 
an American naturalized as a British subject, said Mr. Bennett. The 
Bank of Canada would have no more relation to the Bank of England 
than to the Bank of France, of Germany or Austria, he added. 

The motion to nationalize the new Central Bank was moved by Ian 
Mackenzie, a Liberal or advanced monetary opinions. He pointed out 
that it would take over the assets of $300,000,000 from the chartered 
banks and urged that this was a dangerous monopoly to place in private 
hands. Premier Bennett replied that he had at first thought of having 
Canada’s Central Bank publicly owned, but had rejected the idea on 
consideration. To all intents and purposes, however, he said, it would 
be publicly owned in that its Governor, Deputy Governor and its by-laws 
would be subject to Governmental approval. 


inn 
— 


Weekly Crop Report of Bank of Montreal—Notable 
Improvement in Crop Prospects Noted Due to 
Heavy Rains. 

In its weekly crop report, issued June 21, the Bank of 
Montreal stated that ‘“‘with heavy rains general east of the 
Rocky Mountains, crop prospects have been notably 
improved, especially in those sections of the Prairie Provinces, 
Ontario and Quebec, where lack of moisture was beginning 
to have serious effect upon vegetation.’’ The Bank con- 
tinued: 

Over the Prairie Provinces rainfall and cool weather since June 1 have 
been very beneficial to all crops and have greatly improved the feed situ- 
ation in Southern Saskatchewan and ation in southern Saskatchewan and 
southwest Manitoba, where drouth conditions had existed. Grasshoppers 
have been checked for the time being, but are still menacing. Some addi- 
tional acreage has been sown to coarse grains since the rainfall. In Quebec 
Province recent rains have been beneficial to all crops which had been 
retarded by the dry weather of the last month, and warm weather is now 
needed to promote growth. In Ontario generous rains have stimulated 
steady growth and prospects for all fodder crops and pastures are greatly 
improved throughout the Province. In the Maritime Provinces cold weather 
and late forests have delayed growth and good crops now wait upon warm 
weather. In British Columbia growth is still three weeks ahead of last 
year and moisture conditions are satisfactory everywhere except on Van- 
couver Island, where rain is required. 


— 


Net Earnings of First Reporting 134 Canadian Com- 
panies Show Continued Improvement, According 
to Toronto Stock Exchange. 


Net earnings from the annual statements of 134 companies 
reporting up to the beginning of June in the “Monthly Bul- 
letins” of the Toronto Stock Exchange reveal a continued im- 
provement throughout Canadian industry generally, the 


Toronto Stock Exchange has announced. It states: 

The “Bulletins” show that of the 134 listed corporations so far reporting 
earnings for the fiscal year, 81 show decided improvement and 53 reduced 
earnings and deficits greater than the previous year. 

Of the 81 to show improvement, 48 reported net in excess of the preceding 
period, 14 had net earnings where deficits were reported a year ago, and 19 
managed to reduce deficits. Out of the 53 companies, the earnings of which 
did not equal those of the preceding period, 36 reported a reduction in net 
and 17 recorded larger deficits. 

Total net earnings of 98 corporations amounted to $96,987,444, contrasted 
with $70,001,647 after a deduction of deficits of $4,558,931 recorded by 14 
companies for the 1932 year. 

The net deficits of 19 companies who also sustained losses in 1932 were 
$8,538,547, a decrease from $17,220,392 in the previous year. There were 
17 companies to report deficits greater for 1933 than for 1932, with a total 
aggregating $2,153,877 contrasted with net deficits of $172,833 for 1932. 

The companies used in the analysis represent a good cross section of the 
industrial and mining life of the Dominion and are among the major issues 
listed on the Toronto Stock Exchange. 

Classified into major industries of the country, golds, together with mis- 
cellaneous mines, the latter including silvers, made easily the most prosperous 
showing of all. 

Net earnings of the 19 gold companies reporting, after a deduction of four 
with deficits, totaled approximately $17,250,000 against earnings of less 
than 12 millions in the previous year, while 10 of the base metals and silver 
group recorded earnings of over $18,250,000 as compared with earnings of 
around 4% millions in 1932, from which could be deducted five companies 
with deficits of approximately 41%4 millions. The huge increase in this group 
could be partly attributed to the $9,500,000 reported by Nickel, which had a 
deficit'of $135,000 in 1932. Noranda’s increase in net was almost $1,250,000. 

Eight utilities earned 20 millions against 19% millions in 1933, while 16 
oil stocks were slightly lower in the previous period, at 18% millions. 
Twelve financial companies were likewise lower, at $4,771,197, against 
$5,293,112, while seven alcohol issues were approximately even with the 
previous year. 
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Nine steel] companies showed a gain after deduction of two companies 
reporting definits, but construction companies showed greater deficits. 

A strong upturn was shown by 10 textile companies, which reported aggre- 
gate earnings of $2,500,000 over the preceding year. Twenty-six miscel- 
laneous issues, comprising generally manufacturing concerns, showed a favor- 
able ratio, while the aggregate earnings of 12 food companies were slightly 
lower than the 1932 figures. 

— OH 


Dividend Disbursements by 38 Companies on Toronto 
Stock Exchange Show Increase of More Than 
$17,000,000. 

Changes in the rates of dividends made since the beginning 
of the year in stocks listed on the Toronto Stock Exchange, as 
shown in the current “Monthly Bulletin,” will represent an 
increase of over $17,000,000 payable to shareholders, com- 
pared with the amount distributed by the same companies 
through the preceding declarations. An announcement issued 
June 4 by the Toronto Stock Exchange continued: 

Dividend enanges were made by 38 companies, of which 30 were favorable 
against five unfavorable, while the remaining three companies could not be 
classified as yet, since the payments were on an interim basis. 

The total sum distributed by the companies making the changes amounts 
to $33,918,298, as compared with $16,487,766 paid in the preceding period, 
but included in the current year’s totals are five companies—Acme Gas, 
Biltmore Hats, Bralorne Mines, Howey Gold, and San Antonio—who instituted 
initial payments this year. In addition, and contributing largely to the 
current disbursement increases, International Petroleum and Imperial Oil, 
both paying bonuses, went on a half-yearly basis instead of quarterly, as 
previously. 

Apart from the number of mining companies in the favorable list, the 
feature was the inclusion of stock of the textile industry. Increased busi- 
ness enjoyed by the group in the past year or so has resulted in Bruck Silk, 
Cosmos Imperial, Dominion Textile, Monarch Knitting and Riverside Silk 
either increasing or resuming dividend payments. 

Premium on gold brought initial dividends to Bralorne, Howey and San 
Antonio shareholders, while Dome, Sylvanite and Wright-Hargreaves declared 
increases. With Nickel, the payment of 10c. per share represented a sum 
of almost $1,500,000 being distributed. 

Constituting the second largest aggregate disbursement to shareholders 
in Canadian corporate history, International Petroleum paid out over $14,- 
000,000 with the current declaration, which compared with four millions 
distributed by the company in the previous payment, while Imperial Oil 
paid out 10% millions against approximately 314 millions. 30th Inter- 
national Petroleum and Imperial Oil’s return to shareholders have only been 
exceeded once, when Imperial Oil disbursed 1614 millions in the December 
1930 payment. Other oil stocks, McColl-Frontenac and Model Oils, made 
increases in the dividend rates, while Acme Gas and Wainwright commenced 
initial payments. 

Food companies were represented by Canadian Canners, Consolidated Bak- 
eries, Fanny Farmer, Loblaw, National Grocers and Westons, the increase 


in the latter being made when the regular 25c. dividend was maintained on 
the two-for-one split in the stock. 
—————s_ 


$52,000,000 Canadian Note Rise Sought Designed For 
Purchase of Public Works and to Buy Silver. 

A program providing for a $52,000,000 increase in Canada’s 
note issue, which will be used partly to finance a $40,000,000 
public works program and partly to carry out the Nation’s 
promise under the London agreement to purchase 1,671,802 
ounces of silver, was announced by Premier Bennett in the 
House of Commons on June 19. An Ottawa dispatch on 
that date further reported: 


It is intended to bridge the transitional period until the new Central 
Bank of Canada takes over the Dominion note issue. 

In taking such action Canada, according to the Prime Minister’s state- 
ment, would be adopting the advice of the World Economic Conference, 
which counseled reduction of gold coverage to a minimum of 25%. 

Actually the Dominion would reduce its coverage only from 40 to 31%, 
and if the Canadian dollar were revalued to suit the present market price 
of gold, as Mr. Bennett indicated to-day, the coverage would be 524%. 

Introducing his two bills, one to amend the Dominion Notes Act and the 
other to authorize a public works program, the Prime Minister said. 

“The two measures are supplementary and part of a policy concerned 
with the restoration of sound business conditions in Canada.” 

At present the Dominion Government issues currency under three 
statutes. The Finance Act covers advances to the chartered banks of 
otherwise unsecured Dominion notes in exchange for gilt-edged securities. 

The bill introduced by the Prime Minister to-day provides that the 
Finance Act shall be repealed as soon as the Central Bank is in operation. 
The Central Bank, after taking over the Dominion note issue, will hold 
25% of gold against all its notes and 25% against deposits made with it by 
the Government or chartered banks. 

The Dominion Notes Act provided that $50,000,000 currency could be 
issued against $12,500,000 gold, and thereafter only dollar for dollar against 
gold, with the exception of a special war issue of $26,000,000, only partly 
secured by bonds. 

On May 31 the amount of currency in circulation, including $38,400,000 
issued under the Finance Act, was $171,110,949, secured by $69,166,949 


gold. The Dominion held $371,002 gold in excess of statutory require- 
ments. 


———_~- 


Spinning Reforms Proposed in Britain—Reduction of 


Surplus Spindles and Quota System on Output 
and Sales Urged. 


A eablegram from London, June 15, is taken as follows 
from the New York ‘‘Times’”’: 

The long-awaited plan for reorganization of the Lancashire cotton spin- 
ning trade was published this morning. 

Drastic proposals are made by the committee responsible for the plan. 
One proposal is that surplus spindles be reduced by the purchase of redun- 
dant plant and the dismantling or storing of it. 

Second, a statutory levy would be imposed to finance the purchase of 
surplus spindles. Third, a new cotton spinners’ association would be 


formed to work a quota system, the purpose of which would be to regulate 
production and prevent sales below cost. 
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The plans are to be drafted immediately by a special committee under 
the Chairmanship of Lord Colwyn. The Government will then be asked 
to introduce the necessary legislation. 


- 
> 


Paris Doubles Duty on Canadian Wheat—Wheat and 


My be Mixtures, Seeds and Flour Also Included in 
ise. 


Under date of June 15 advices from Montreal to the 
New York “Journal of Commerce”’ stated: 


Starting to-morrow the French Government will double the duty on 
imports of Canadian wheat, wheat and rye mixtures, seeds and flour, 
increasing it from 80 francs to 160 francs per quintal, the Dominion De- 
partment of External Affairs was advised officially to-day. A statement 
on the subject is expected to be made in the House of Commons early 
next week. 

France has for the past year been encouraging its home production of 
grains by means of the tariff and by exacting regulations. A requirement of 
70 to 90% of domestic flour in all their milling was lately raised to 100%. 
This regulation was practically prohibitive, so the doubling of the duty 
hardly effects the sicuation. 

For some time the only loophole through which imports from outside 
countries to France was permitted was a guarantee that the importer of 
such wheat should include a similar quantity of French soft wheat in the 
flour to be exported. Wheat and flour are not included in the Franco- 
Canadian treaty. 

In the 12 months of the fiscal year ended March 31, Canada exported 
to France 10,141,827 bushels of wheat, valued at $6,791,593, and 7,714 
barrels of flour valued at $32,319. 

The London County Council announced to-day it has ordered 15,000 
sacks of 280 pounds each of flour milled from all-Empire wheat. 


—_———<g— — 





United States Protests German Moratorium on Ex- 
ternal Debt—Further Protest Will Be Made if 
American Nationals Are Discriminated Against— 
Measure in British House of Commons Would 
Establish Clearing Offices to Collect ‘Certain 
Debts’’—Germany Warns Against Counter Meas- 
ures in Event of Action Against Its Exports. 

Secretary of State Hull has instructed William E. Dodd, 

American Ambassador to Germany, to protest “formally and 

energetically”? against the German moratorium on external 

debts, it was announced on June 18 by William Phillips, 

Acting Secretary of State. Proclamation of the moratorium 

by Germany on June 14 was noted in our issue of June 16, 

pages 4037-38. The American Ambassador to Berlin was 

also told to make clear to the German Foreign Office that a 

further protest will be made if it became apparent that 

American investors were receiving poorer treatment than 

investors of other countries. The announcement by Mr. 

Phillips reads as follows: 


The Secretary of State on June 16 instructed the American Ambassador 
at Berlin to protest formally and energetically to the Minister of Foreign 
Affairs against the recent summary independent action of Germany with 
respect to her external debts. 

The Ambassador was instructed to state that this action by Germany 
seriously affects the Government of the United States and its nationals 
and that the Government of the United States takes occasion to express 
its strongest regret that new losses are to be imposed upon American citizens, 
and that debtor-creditor relationships have been further impaired. 

The Ambassador was further instructed to state to the German Govern- 
ment, in regard to the question of discrimination against American investors, 
that the Government of the United States would view with disapproval 
developments under which its investors receive poorer treatment than in- 
vestors of other countries. The Government of the United States would 
be called upon to protest any such discrimination. 

The spectacle of having not only to accept losses but to perceive pay- 
ments to investors of other nationalities at their expense would arouse 
a sense of mistreatment among the numerous American investors. 


Proclamation of the German moratorium on long-term 
and medium-term foreign debts was also sharply criticized in 
England this week. Neville Chamberlain, British Chancellor 
of the Exchequer, told the House of Commons on June 15 
that the Government would shortly establish an Anglo- 
German clearing office, and indicated that the United King- 
dom would seize all German cash available to protect British 
interests. A bill drafted by Mr. Chamberlain, authorizing 
the establishment of an exchange clearing house to seize 
such funds, was passed on first reading by the House of Com- 
mons on June 20. A London dispatch of June 20 to the 
New York “Times” noted the terms of this m&asure as fol- 
lows: 


The bill does not refer specifically to Germany, but it will be rushed 
through Parliament before July 1, when the Dawes and Young loan pay- 
ments from the Reich become due. It simply empowers the Government 
to establish clearing offices to collect and deal with ‘‘certain debts,’’ and 
also authorizes the Treasury to restrict imports from ‘‘certain foreign coun- 
tries’ in case of default. 

No mention is made in the bill of any country to which Britain may 
be in default, nor is it stated whether the measure is intended as a model 
for other countries, such as the United States, to follow. 


In a Berlin account June 15 to the New York “Times,” 
it was stated that the German Government, in identical 
official notes delivered in their capitals that day, formally 
notified eight countries, including the United States, that 
it would suspend payment of interest on the Dawes and 
Young loans beginning July 1. The other countries so 


notified were Belgium, France, Great Britain, Italy, the 
Netherlands, Sweden and Switzerland. The account added: 
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These notes do more than complete the formalities for putting into effect 
the complete transfer moratorium on Germany’s foreign debt payments 
announced yesterday. Their most important purpose is to warn the noti- 
fied governments against any measures of retaliation against German ex- 
Ports, such as the clearing or recovery Act proposed in the House of Com- 
mons by Neville Chamberlain, British Chancellor of the Exchequer, and 
to threaten counter-measures in return. 

“Such measures would quickly prove themselves vain, and together 
with the resulting counter-measures would of necessity lead to a new shrink- 
age of international trade, annihilating the beginnings of world recovery,” 
the notes say. 

Follow Dr. Schacht’s Argument. 

For the rest, the notes follow the argument and logic of the statement 
issued by Dr. Hjalmar Schacht, President of the Reichsbank, yesterday in 
justification of the moratorium except that they are more diplomatic and 
more detailed. Apparently Dr. Schacht’s statement was designed to be 
an advance blast to cow the creditors by smiting them with their sins before 
the Government got to work on them. 

If that was the purpose of Dr. Schacht’s statement, it apparently failed 
to bring the desired results. Deep gloom settled over the Wilhelmstrasse 
to-day as it was deluged with both press and official comment from the 
creditor nations, all unfavorable and even resentful, with Mr. Chamber- 
lain’s statement, transmitted by the British Ambassador, topping them all. 


en 


Germany Issues New Series of Foreign Exchange 
Restrictions. 


Pointing out that the German Reichsbank lost 20,000,000 
reichsmark more in gold and gold exchange during the 
second week of June, leaving the ratio of gold to currency 
at 2.9%, compared with 3.4% the week before, a wireless 
message (June 18) from Berlin to the New York “Times,” 
further reported: 


The total gold and exchange reserve of the bank now has declined to 
100,000,000 reichsmark. As a result a new series of exchange restrictions 
was released to-day. Furthermore, sums held here under the moratorium 
cannot be transferred, even within the boundaries of Germany without 
the permission of the Exchange Control Bureau. 

The Reichsbank also announced that it will refuse to pay out any ex- 
change for German coin shipped here from foreign sources, although some 
arrangements will be made in order to enable foreign banks to accept 
the 50 marks in coin that Germans and legal residents are allowed to take 
across the border of Germany. The order also prohibits the purchase or 
sale in Germany of conversion bonds to be issued under the moratorium. 


a 


German Conversion Loan Oversubscribed. 
Under date of June 21 Associated Press advices from Berlin 
said: 
Bankers announced to-night that there had been a last-day rush of sub- 
scriptions for the new 4% Reich conversion loan. As the lists were being 
closed there were indications bankers said, that the issue was oversubscribed 


substantially. 
a 


Berlin Data Show World Recovering—Statistical 
Office Reports That Two-Thirds of Countries 
Are on Road to Recovery—Overindebtedness Still 
Remains an Obstacle to Propserity’s Return, 
Experts Contend. 


Two-thirds of the world, led by the four big industrial 
countries—the United States, Great Britain, Germany and 
Japan—is definitely on the road to economic recovery, 
according to a survey of the world published by the German 
Statistical Office. Berlin advices June 17 to the New York 
“Times” in making this known, reported further as follows: 


Recovery, the survey says, is proceeding despite the continued depression 
in agriculture and the stagnation in world trade and has already reduced 
the number of unemployed in the world from 30,000,000 in March 1933 to 
22,500,000 in March 1934. 

of the 54 countries surveyed, the report says, 51% are definitely on the 
upgrade, 14% in a state of recuperation, 32% remain in a state of depres- 
sion and only 3% are still declining. 


Cautious Regarding Future. 

To the question of whether the road is now free toward prosperity the 
Statistical Office gives a cautious answer. The world depression, it says, 
was due to three causes: industrial disproportion, agrarian overproduction 
and overindebtedness. In its view only the first has been fairly well re- 
moved. 

Since the survey was made, however, the world-wide drouth has done 
much to remove the second which, according to the argument of the report, 
should go far toward promoting a new exchange of goods, thereby raising 
the volume of world trade. 

This leaves the third cause, which the Statistical Office warns continues 
as ‘‘a source of constant unrest and a threat to future development.”’ 

The German analysis of the debt problem should no doubt be read in 
the light of Germany's effort to shake off her foreign indebtedness or at 
least to make it serve as a lever for her own domestic recovery according to 
the scheme devised by Dr. Hjalmar Schacht, President of the Reichsbank, 
and expressed in the transfer moratorium, the repurchase of depreciated 
bonds and their utilization for ‘‘supplementary’’ German exports. Never- 
theless, even when read in this light, the analysis still is interesting. 

According to this analysis the world’s short-term debts have been reduced 
from 57,000,000,000 marks at the end of 1930 to approximately 26,000,- 
000,000 at the end of 1933. Long-term debts, however, remain almost 
unchanged at about 150,000,000,000 marks, of which, adding the sums 
falling under the later German moratorium, about 32,000,000,000 marks 
are in ‘‘distress.’’ 

Sees Obstacle in Congress 

One important cause which produced the credit panic of 1931 has been 
removed, the report says. This is the German ‘‘tribute’’ payments, which 
it puts at 67,700,000,000 marks up to June 1931. But the rest of the 
*‘political’’ indebtedness, put at 40,000,000,000 marks, continues to disturb 
the world, says the report. It adds that the action of the United States 


Congress in refusing to make concessions and passing the Johnson bill to 
bar new credits has further aggravated the situation. . . . 

The other nations besides the big four listed by the Statistical Office as 
being in the vanguard of recovery are Sweden, Finland, Paslestine, Canada, 
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Mexico, Venezuela, the Union of South Africa and Australia. Those listed 
as still sliding backward are Bulgaria, Lithuania, Rumania and Spain. 


~~ 


Germany’s Currency Is Varied in Value—Some Forms 
of the Mark Still Stable, While Others Are Heavily 
Depreciated. 


Under date of June 16 advices from Berlin to the New York 
“Times” stated: 


It is recognized in financial cirlces here that it is not accurate to consider 
that the mark is actually undepreciated. Internal prices, indeed, are not 
higher than in the remaining gold standard countries and are distinctly 
lower than in Switzerland, but in foreign markets only part of the present 
Reichsmark currency attains full goid value. 

The other forms of currency—registermarks, scripmarks, securities sale 
marks, and so forth—are heavliy depreciated in that they are convertible 
into gold only at a discount. Germany, instead of moderately depreciating 
the entire currency, has saved a part entirely from depreciation by heavily 
depreciating other parts, and to-day there exists not one Reichsmark but 
a half-dozen marks of different values. 


i> 
— 





Tobacco Cartel in Germany. 

According to a wireless message June 16 from Berlin to the 
New York “Times” the Reich Ministry of Economy has 
created a cartel of the tobacco industry and has forbidden 
the expansion of existing works or the re-opening of closed 


ones. 
<a 


German Cattle Markets Subject to New Curbs—Centers 
to Have Associations with Regulatory Power. 


The following (copyright) from Berlin, June 17, is from the 
New York ‘‘Herald Tribune”’: 


Efforts to obtain an adequate supply and steady prices in beef and cattle 
culminated in new regulations for the cattle markets. All larger markets 
will have a marketing association operating under a leader, the governing 
committee comprising sellers and agents in one group and buyers in the 
other group. The association president will be empowered to regulate 
payments and prescribe that the buyers group register their likely require- 
ments and take delivery accordingly, and also how many head of cattle 
the sellers group may offer. 

Different associations located in the same district will combine in a 
superseding district association operating under the president and co- 
operating with the administrative board. District associations are again 
combined in a covering association whose president has full power over the 
beef and cattle markets. The president works under the Federal cattle, 
milk and fat commissioner, who is responsible to the Minister of Food- 
stuffs and Agriculture and with whose approval he can fix prices and 
margins for cattle and produce. 

Special licenses have been issued assuring activity only to reliable sellers 
and agents. Private slaughter houses will have to pay a special tax unless 
the purchase of cattle is recognized in the markets. Regulations will not 
be enforced until Aug. 1 to allow time to develop the organization. The 
measure is designed to be an effective barrier against former irregularities 
like the temporary flooding of markets, which have caused price collapses, 


a a 


Department of Commerce Warns United States 
Shippers on Exports to Germany. 

A warning to shippers exporting goods to Germany of the 
“uncertainties of receiving payment in foreign exchange for 
current shipments,” was contained in a statement issued by 
Grosvenor Jones, Chief of the Finance Division of the Depart- 
ment of Commerce at Washington, and made public as fol- 
lows on June 16 by C. R. Matheson, commercial agent of the 
Department at the Custom House in New York: 

In connection with the steady decline in the German foreign exchange 
quota, which was reduced io 10% of the basic quota and to 20% for accept- 
ance credits for June, information has been received by the Bureau that the 
German authorities have refused to grant supplementary foreign exchange to 
cover documents for lumber arriving in June, but ordered during March, 
April and May, in an amount in excess of the present 10% allotment. The 
result will probably be that documents for many shipments will not be 
taken up unless blocked reichsmarks are accepted. 

While up to the present lumber is the only commodity for which addi- 
tional exchange is reported to have been refused to meet arriving documents 
covering shipments made in earlier months in conformity with exchange 
regulations then existing, this refusal may be extended to other commodi- 
ties. 

In view of this situation and the tendency to reduce all exchange allot- 
ments, it is recommended that American exporters be informed of the un- 
certainties of receiving payment in foreign exchange for current shipments. 

ee 


Chancellor Hitler and Premier Mussolini Pledge Free- 
dom of Austria—Conferences at Venice Also Result 
in Consent of Germany to Re-enter League if 
Granted Arms Parity. 

Premier Mussolini of Italy and Chancellor Hitler of Ger- 
many, in conferences held at Venice on June 14 and 15, 
were reported by the press to have reached agreement_on 
the following three important issues: 


1. They pledged themselves to maintain Austrian independence and to 
restore tranquillity to Austria. 

2. Germany will agree to re-enter the League of Nations if other powers 
will accept her demand for arms parity. 

3. Italy and Germany will seek to encourage the formulation of general 
treaties instead of limited pacts which result in the setting up of opposing 
factions. 


An official communique issued on June 15 said that the 
heads of the two Governments, after discussing the chief 
international problems affecting Italy and Germany, were 
in substantial agreement, and planned to remain in close 
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contact in order to continue their co-operation in the future. 
A dispatch from Venice on June 15 to the New York 
“Times” added the following details of the results of the 


conference: 

Amplifications of the communique were supplied by Dr. Fulvio Suvich, 
Under-Secretary for Foreign Affairs, and Premier Mussolini’s son-in-law, 
Count Galeazzo Ciano, who heads the Premier’s press office. They said 
the Premiers reviewed all principal international problems with the view 
of co-ordinating the general spirit of their respective policies. In this they 
were successful, it was said, for the conversations revealed many avenues 
for Italo-German co-operation. 

Dr. Suvich and Count Ciano stressed that no treaties or particular 
agreements of any sort were concluded. They also emphasized that the 
conversations were directed against no other nations but on the contrary 
had collaboration and clarification of the European situation as their object. 

Dr. Suvich’s assertion that Germany was disposed to a conditional 
return to the League of Nations was partly contradicted by the German 
delegation’s spokesman who said to German correspondents that Germany 
had no present intention to participate in the work at Geneva. 


Their Arms Views Alike. 

Regarding the statesmen’s discussion of arms Dr. Suvich said: 

‘‘Premier Mussolini and Chancellor Hitler reviewed their respective 
countries’ policies on disarmament, which are already known. They found 
a substantial identity of views exists between them."’ 

Premier Mussolini said meetings had been taking place in Venice which 
had attracted the attention of the whole world. He said he wished all 
Italians and all peoples beyond the frontiers to know that the object of the 
meetings was to obtain a minimum of collaboration to save Europe from 
doom. 

Asserts Strong Find Peace. 

‘‘We are a strong people,”’ he continued. ‘‘Our peace, therefore, is a 
virile peace, for peace accompanies the strong. We are fighting, not the 
weak, but the unjust. 

‘To-morrow Chancellor Hitler and myself shall both return to our labors. 
I wish you all to know that during these days our spirits have been in 
intimate communion which cannot but affect our future actions. To- 
morrow we shall resume our action, keeping in mind our ultimate goal, 
which for me is the greatness of the Italian people. 

“This was the dream of our poets, but war and revolution were neces- 
sary before their dream became the patrimony of the whole nation. This 
patrimony we will defend against every one. 

‘We will defend it by persuasion if possible, otherwise with the song of 
our machine guns. Nobody can stop the march of the Italian people.” 

After being interrupted by long applause, he referred to the fact he had 
not visited Venice for 11 years, and concluded: 

‘Tell me whether, after 11 years, you think my voice has lowered its 
tone.”’ 

—_ -~<=> - —- - 


New Belgian Cabinet Votes to Retain Gold Standard. 

From the New York “Journal of Commerce,’’ we take the 
following (United Press) from Brussels, June 19: 

Belgium will remain on the gold standard, the new Cabinet decided to- 
day. A campaign also was voted to decrease taxes and transport costs. 
Parliament will vote on the Administration's policies to-morrow. 

<2 


Finland, Only Nation to Make War Debt Payment to 
United States Views Debt as Point of Honor— 
United States Earned Nation’s Gratitude in 1918 
by Making Needed Loan. 


Finland as we noted in our June 16 issue, page 4039, was 
the only country to make payment on war debts when in- 
stalments from 15 countries fell due June 15. Finland paid 
in full the $166,538 due, as she has done in the past. As 
bearing on its June 15 payment we quote the following from 
Helsingfors, June 17, to the New York “‘Times”’: 


Noting that Finland was the only country to pay its debt instalment to 
the United States, the press here says the most remarkable feature of the 
situation is that Great Britain defaulted this time, as a result of which the 
debtor nations present an unbroken front except for Finland. Finland 
could also have defaulted pending a final settlement of the debt problem, 
but considers herself in duty bound to carry out her obligations because the 
loan is a debt of honor and somewhat different from the other nations’ 
indebtedness. 

The United States sent large quantities of grain here when Finland 
was starving in 1918, and the Finnish Government paid in cash for the de- 
liveries. Subsequently, when Finland needed foreign currencies for various 
urgent purposes she asked the United States to repay the amount and allow 
Finland to arrange a long-term loan. The United States consented, thereby 
showing the newly liberated nation a measure of confidence that earned 
Finland's deep gratitude. 

Finland is resolved to continue paying this debt of honor, although she 
does not thereby desire to boast that she is better off than the other debtors. 


ti 
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Italy in Accord with Argentina over Credits—Latter 
to Issue Bonds in Lire at 2%—Total Amount 
Put at 50,000,000 Lire. 


Under the above head the New York “Herald Tribune” 
reported the following (copyright) from Rome June 17: 


Negotiations aimed at thawing Italian commercial credits in the Argen- 
tine have nearly been concluded by an agreement satisfactory to both 
parties. Italian creditors will receive five-year bonds bearing 2% interest, 
which will be issued in Italian lire by the Argentine Government. 

The total amount of Italian credits is 50,000,000 lire. The agreement 
refers to the Argentinian debts originating from goods imported from Italy 
between Feb. 1 and Nov. 30 1933, as well as Italian credits for freights 
for which no payment has been made. 

Exchange for these credits is fixed at four Italian lire for every paper 
peso. Each bond is of the value of 100 lire, while fractions and the sums 
due of less than 100 lire will be paid in cash by Argentina at current ex- 
change rates. 

The strictest control will be exercised by both the Italian and Argentine 
governments in order to prevent abuses, particularly for the payment of 
credits arising before or after the dates to which the agreement refers. 
Italian creditors will have to submit documents proving their credits for 
whose payment bonds will be issued by Argentina. Great satisfaction is 
expressed over the settlement of these Italian credits and it is felt that the 
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main obstacle against resumption of more extensive trade relations be- 
tween the two countries has now been removed. 

It is anticipated that the commercial agreement between Italy and 
Argentina will be ratified by the Argentine Congress in the very near 
future. This agreement secures Argentina facilities for the export to 
Italy of metal and other products, while Italy is granted the advantages 
of another market for her export cotton, textiles and rayon. 


The proposed issuance of Argentine bonds was referred 
to in our June 16 issue, page 4040. 





Terms of Styrian Dollar Loan Conversion Issued— 


600 Schilling Bond at 6.5% Offered for $100 Unit 
at 7%. 


From the New York “Herald Tribune” we take the 
following (copyright) from Vienna June 17: 


In connection with the conversion of the Styrian dollar loan the Pro- 
vincial Government of Styria offers now, in an official announcement, 
the exchange of $100 nominal at 7% into 600 schillings nominal at 6.5%, 
redeemable after 25 years, provided that at least $500,000 nominal are 
submitted for conversion. 

Foreign holders of the obligations are asked to advise of their decision 
not later than July 17. The communique states that the reduction of 
the interest rate is compensated by the offer of six schillings for a dollar, 
while actual dollar exchange rate is only 5.35. In addition, the Provincial 
Government guarantees the present schilling value and gives the new 
obligations the character of a first class mortgage on its real estate. 

While the largest Austrian industry, the Alpine Montangesellschaft 
closed with a deficit of almost 2,500,000 schillings, indicating the com- 
Pany’s position was very bad, other leading Austrian concerns announce 
improvements. Schoeller Bleckmann Steel Works, for instance, closed 
the year with a slight profit, while in 1932 it ended with a deficit. The 
number of industrial companies able to pay dividends has increased. 
The banks, with the sole exception of the Central Bank, are paying no 
dividends, but have registered noticeable gains. Creditanstalt declared 
a profit of 616,000 schillings net, which is considered a good recovery 
after its failure in 1931. 


<n 
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Cuban Decree Limiting Exports of Funds. 

Regarding the decree, restricting the exports of funds 
from Cuba, to which we referred in our June 9 issue, page 
3864, the Department of Commerce at Washington has the 
following to say: 

On June 2, the Cuban Government issued a decree-law prohibiting the 
exportation of money and the sale of foreign drafts, except under certain 
specified circumstances, according to information received in the Depart- 
ment of Commerce from Commercial Attache Walter J. Donnelly, at 
Havana. 

There are eight conditions under which the prohibitory legislation does 
not apply, these eight, according to the text of the decree-law as published 
in the Havana press, being as follows: 

1. For payment of the price of merchandise which may be imported. 

2. For payment of obligations contracted prior to the date of the present 
decree-law. 

3. For maintenance of Cubans, or foreigners residing in Cuba, who are 
temporarily abroad or temporarily absent from the Republic, up to a 
maximum of 500 pesos annually. 

4. For payment of interest or principal of bonds, or dividends on shares, 
of companies located in Cuba, but whose holders reside abroad. 

5. For payment of maintenance expenses abroad of offices, personnel, 
and services, established to encourage the exportation of Cuban products, 
and for any other expenses incurred for the same purpose. 

6. For payment of insurance premiums (upon policies) now in existence 
or which may be made in the future. 

7. For payment or exportation of principal and(or) interest upon any 
sum imported into the country subsequent to the promulgation of the 
present decree-law. 

8. For all payments, for any purpose whatsoever, by the State, the 
provinces, or the municipalities, and, when previously justified and ap- 
proved, for all remittances by cultural or philanthropic institutions for 
scholarships. 


-— 
—- 





American Loans Contracted During Machado Regime 
Not Legally Binding on Present Government, 
According to Cuban Commission—Chase National 
Bank of New York Advised There Is No Ground on 
Which Obligations Can Be Lawfully Repudiated. 

A Commission appointed by the Cuban Government in April 
to investigate the legality of approximately $60,000,000 in 
American loans contracted during the Machado regime is said 
to have advised the Cuban Government against payment, in 
a report issued June 19, according to Associated Press advices 
from Havana that day. The advices said that Emeterio San- 
tovenia, Secretary to the Presidency, announced the Com- 
mission’s unfavorable report on servicing loans largely held 
by American bondholders, the Chase National Bank, the Na- 
tional City Bank of New York and the Continental Illinois 
National Bank and Trust Company of Chicago. The press ad- 
vices continued : 

The Commission was created by the Cuban Government last April and 
empowered to make a study of public works financing. Its task was merely 
to investigate and report, not to decide finally upon the legality of the 
loans. 

It was stated that the grounds for the unfavorable decision rested in the 
contention that loans contracted under the regime of former President 
Gerardo Machado were not legally binding upon the present Cuban Govern- 
ment. 

In a statement issued June 19 the Chase National Bank of 
New York said: 

The agreements made in connection with the public works financing were 
all examined by leading Cuban and American counsel, both at the time 
they were effected and in preparation for the recent investigation, and were 
declared by them to be valid and binding in all respects. All essential steps 
in the financing and all the agreements were made under the authority of 
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the Cuban Congress and were specifically approved by it, consistently with 
the Constitution. Both at the time the agreements were made involving 
issues to the public and for more than three years thereafter, the then exist- 
ing Government in Cuba was recognized by the United States as well as by 
every other important country in the world. 


The bank adds that it “is advised that there is no ground 
upon which the obligations can be lawfully repudiated.” The 
statement by the Chase bank, which also céntains a transla- 
tion of the Commission’s report, follows: ; 


On April 17 1934, the present Cuban Government issued a decree law 
providing for the appointment of a Commission to make a study of the 
public works financing. It was charged with the duty of investigation and 
report, not of decision. The decree-law provided that The Chase National 
Bank should be entitled to be heard before the Commission; and through- 
out its sessions, which have lasted for about six weeks, the bank has been 
represented in Havana by American and Cuban lawyers and officers of the 
bank. Various steps in the financing were explained to the Commission in 
detail and an elaborate memorandum of facts was filed with it. This 
memorandum was accompanied by a further argument and memorandum on 
the legal points involved. 

The Cuban public works obligations now outstanding, which were sub- 
ject to examination were the following: 

First.—$40,000,000 principal amount of Public Works 514% sinking fund gold 
bonds due 1945 issued under an agreement dated Feb. 26 1930. These bonds are 
largely in the hands of the public. 

Second.—$20,000,000 deferred payment 514% public works certificates repre- 
senting advances under a bank credit in the same principal amount established 
under the agreement of Feb. 26 1930. This credit is owned to the extent of 
48 1-3% by the Chase National Bank, to the extent of 26 2-3°% by the National 
City Bank of New York, and to the extent of 25% by the Continental Illinois 
Bank & Trust Co. of Chicago. 

Third.—A balance of $867,000 principal amount of Public Works 514% serial 
certificates due June 30 1933, which were issued under an agreement deted June 22 
1928. At their maturity the Chase National Bank and its associates, the two 
banks already mentioned, acquired from the holders an amount of $1,250 000 of 
serial certificates then outstanding in order to prevent a public default on the 
Public Works obligations as.a whole. The amount then acquired was reduced 
through payments by the Machado Government and its successors, the deCespedes 
Government, to the present amount outstanding, namely, $867,000. 


Under the agreement of Feb. 26 1930, the public works bonds and the 
deferred payment works certificates representing advances under the bank 
credit are secured on a parity with each other by a first preferential right 
and lien upon 90% of the revenues derived from public works taxes, subject 
only to the prior right and lien of the Public Works 51%4% Serial Certifi- 
cates, of which only $867,000 remain. In that agreement the Republic of 
Cuba covenanted to set aside the pledged revenues in a special account and 
to apply them to the extent necessary in payment of the maturities of 
principal and interest in each year. 

The text of the Commission’s report, which is very long, has not been 
received in New York. The bank has been advised by its representatives in 
Havana that the recommendations of the Commission involving the validity 
of the obligations are based on the highly technical contention that the 
Machado Government was not a de jure Government and for that reason could 
not make contracts binding on the Republic of Cuba. 

The bank has consistently avoided political controversy in Cuba. It has 
dealt with existing Governments as Governments only and not as political 
factions. The agreements made in connection with the public works financ- 
ing were all examined by leading Cuban and American counsel, both at the 
time they were effected and in preparation for the recent investigation, and 
were declared by them to be valid and binding in all respects. All essen- 
tial steps in the financing and all the agreements were made under the au- 
thority of the Cuban Congress and were specifically approved by it, con- 
sistently with the Constitution. Both at the time the agreements were made 
involving issues to the public and for more than three years thereafter, the 
then existing Government in Cuba was recognized by the United States as 
well as by every other important country in the world, and all inter-Govern- 
mental matters were transacted with it. 

The bank is advised that there is no ground upon which these obligations 
can be lawfully repudiated. The funds represented in their par amount were 
all paid out by the bank for the account of the Republic, on the order 
doubly certified of its responsible officers. The improvements, for which 
they were in part payment, include the Central Highway which extends 
practically from one end of Cuba to the other and with lateral roads com- 
prises about 1,000 miles of roadway, the National capitol in Havana, and 
numerous other works of construction, including schools, hospitals, aque- 
ducts, sanitation systems and so on. Thus far no offer of restitution has 
been made on account of the funds received for these purposes. Prior to 
the revolution, however, nearly $20,000,000 principal amount was repaid to 
the holders of maturing certificates. 

A translation of the Commission’s conclusion as received from Havana 
is as follows: 


First.—The financial operation accorded with the Chase National Bank has 
been contracted illegally in violation of the Constitution and the laws. Those 
dated after May 20 1929, in addition were made with an usurping Government 
and the partial or supplementary loans were made to the regime and not to the 
State. All of these are odious and in the greeter part contrary to the public welfare. 
The mune appear obscure, and the assumption of their risk by the creditors 
is evident. 

Second.—Insofar as concerns the Chase National Bank of the City of New York, 
the right of repudiation is undoubted. 

Third.—Insofar as concerns the bondholders, the Government has reasons of 
a legal character of considerable strength to decide upon their repudiation. 

Fourth.—Nevertheless, the position of the bondholders with regard to the Govern- 
ment does not result identically with that of the bank inasmuch as it is possible 
to present arguments in their favor, especially of a moral character which could 
serve as a basis for e different solution. 

Fifth.—If the Government decides to concede a different and more favorable 
treatment to the bondholders it has before it two formulae: Payment of the se- 
curities in accordance with the contract or an amicable adjustment. For this 
arrengement perhaps the most equitable and suitable basis would be that of taking 
up the bonds at the average value of their quotations over a reasonable period 
prior to this report inasmuch as the greater part of the present bondholders have 
probably acquired them at a quotation much below their nominal value. 

Sixth.—If the repudiation should be total, whomsoever it concerns should be 
indemnified with the proven value of the benefit which actually and positively 
the State has received from the investment of the borrowed sum. Determination 
of this value shall be by experts appointed for the purpose at the earliest possible 
moment. 

Seventh.—-The real value of the improvement actually obtained, if it has not 
already been covered by the payment made up to to-day, shall be paid in the first 
place to the bondholders. 

Eighth.—The responsibilities contracted (assumed) by the bank towards the 
investors is a problem to be discussed between them. 

Ninth.—The Government has the right to claim from the contractors and the 
illegal and unfaithful public officials the amount by which it has been harmed 
through their misappropriation and fraud. 


The Chase National Bank through its attorneys in Havana is requesting 
the present Cuban Government to withhold action on the report of the 
Commission until it can present the Government with a comprehensive 
statement of law on the points raised by the Commission. 
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Eight-Hour Day in Effect in Colombia—Expected to 
Increase Jobs. 

From Bogota, June 17 the New York ‘“‘Times’’ reported 
the following: 

A law fixing an eight-hour day becomes effective to-morrow and, it is 
reported, will be strictly enforced by the government. 

The new law is expected to spread work sufficiently to employ soldiers 
discharged from the army as a result of the Leticia settlement. 


—<-——— 


Brazil Creates Body to Aid Foreign Trade—Further 


Decree Release Export Commodities Held by 
Exchange Restrictions. 


Rio de Janeiro advices June 21 stated that President Vargas 
signed a decree that day creating the Federal Foreign Trade 
Council, the duties of which will be to seek rational solu- 
tion of Brazil’s foreign trade problems. The cablegram, as 
given in the New York ‘“‘Times’’ continued: 


It is to foster exports through technical studies, broach commercial 
agreements, lay plans for international advertising of Brazilian products 
and offer concrete suggestions for exchange operations, foreign credits and 
loans. The Council will be presided over by President Vargas and will 
meet weekly. 

The President also signed a decree releasing many exportable commodities 
heretofore kept in Brazil by exchange restrictions. The decree authorizes 
the Bank of Brazil to relinquish control of exchange drafts. This will 
result in the exportation of these commodities, and Brazilian exporters 
will be allowed to receive payment in foreign money without intervention 
by the Bank of Brazil. 

This is calculated to help exportation and increase profits by virtueYof 
the sale of these drafts openly at the free exchange rate. The major 
Brazilian articles of export, including coffee, cocoa, hides and rice, are not 
included in this decree. 





ee 


Nortz & Co. Says Report Brazil Plans to Remove Ex- 
port Tax on Coffee and Withdraw Support Is False. 
Reports from Brazil that the Government had removed 

its 15% export tax on coffee and withdrawn its support from 
the market were denied yesterday (June 22) by Nortz & Co., 
coffee dealers of New York City, who said that the reports 
were not authentic. Other cables from Brazil yesterday said 
that the Brazilian Government plans to ease exchange re- 
strictions on transactions in certain of the less important 
commodities, although the Bank of Brazil will continue to 
exercise control. 


> — 
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Election of Officers of Chile-American Association, Inc. 

Officers of the Chile-American Association, Inc., were 
elected for the ensuing year at the first meeting of the Board 
of Governors of the association held in New York City, June 
12, as an incorporated body under a charter recently granted 
by the State of New York. The association has been func- 
tioning for the past 16 years. The officers were elected as 
follows: 

Chairman of the Board—H. C. Bellinger, Vice-President, 
Chile Exploration Co. 

Vice-Chairman—H. G. Brock, Vice-President, Guaranty 
Trust Co. of New York. ; 

Director, Treasurer and Secretary—Col. A. Kenny C. Pal- 
mer. 

Assistant Treasurers—W. E. Bennett, Assistant Secretary, 
Compania Salitrero Anglo-Chilena; C. E. Moran, Assistant 
Secretary, Chile Copper Co., and J. B. Lidstone, Assistant 
Treasurer, Chile Exploration Co. 

Executive Committee—H. G. Brock; W. T. Corbett, Vice- 
President, U. S. Steel Products Co.; W. J. Hoffman, Assistant 
Vice-President, National City Bank; A. Garni, Vice-President, 
W. R. Grace & Co.; R. C. Klugescheid, General Counsel, Ken- 
necott Copper Co., and Warren Simonson, Director, West In- 
dia Oil Co. 


- 
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New York Stock Exchange Adopts Resolution Com- 


mending Work of Richard Whitney as President. 

The Governing Committee of the New York Stock Ex- 
change on June 13 adopted a resolution approving the work 
of Richard Whitney as President of the Exchange. The 
Committee also resolved that a copy of the resolution, suit- 
ably engrossed, be presented to Mr. Whitney. The resolu- 
tions follows: 

The election of Richard Whitney for the fifth time as President of the 
New York Stock Exchange is an impressive expression of the high regard 
in which he is held by his fellow members. 

The Governors have for three years recorded their deep appreciation of 
his able and conscientious leadership in conducting the arduous work of 
the Exchange. 

They take great pleasure in again expressing their affectionate regard 
for him as a man, their entire confidence in him as their leader, and their 
unstinted co-operation in the work that lies before him. Be it therefore 

Resolved, That the Governing Committee does hereby record its deep 
appreciation of the exceptional services performed by Mr. Whitney during 
the past year, and express their gratitude to him for his energy, ability and 
untiring devotion to the welfare of the Exchange. Be it further 





Resolved, That a copy of this resolution, suitably engrossed, be presented 
to Mr. Whitney. 
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Richard Whitney, President of New York Stock Ex- 
change, Holds First Weekly Press Conference— 
Federal Securities Exchange Act Discussed. 

The first of his weekly meetings with financial writers 
was held by Richard Whitney, President of the New York 
Stock Exchange, on June 21, in accordance with a new 
publicity policy adopted by the Exchange last week. Many 
questions were asked of Mr. Whitney pertaining to the 
Exchange’s policy under Federal control by the 30 or more 
financial reporters and writers that gathered at noon, 
June 21, in an anteroom of the Governing Committee room 
of the Exchange. The adoption of the new policy by the 
Exchange was referred to in our issue of July 16, page 4042. 
A rule was set down by Mr. Whitney that he was not to be 
quoted directly on any subject unless he gave express per- 
mission, in which case a prepared release would be made to 
all newspapers. In reporting the conference the New York 
“Herald Tribune” of June 22 gave the net result of the dis- 
cussion as follows: 

There are no indications of a change in exchange margin rules, at least 
until after the Federal Reserve Board promulgates its initial regulations. 
It was explained that the Exchange Act gives discretionary power over 
margins to the board and if the Stock Exchange rules are to be brought 
into conformity with the Government regulations, it will be only after 
the decisions of the board are made public. The question arose from the 
fact that present Exchange margin rules in some cases are higher than 
those provided for in the bill standard. 

The new tax of 1-500 of 1% of the yearly dollar amount of security 
sales will probably be passed on to the customer or the broker trading 
for his own account, as the case may be. The Governing Committee 
has taken no action, and the view is an interpretation of the bill, which 
makes the fee a tax on security sales. No estimates of the amount are 
available, because of the difficulty of prediction. 

The Exchange does not have under consideration any further ruling 
on the payment of interest on credit balances by its members. The ques- 
tion arose from the different policies being pursued by member firms, 
based on a variety of interpretations of the Banking Act of 1933. The 
rules now prohibit payment on balances created merely for the purpose 
of receiving interest. 

The Exchange does not have under consideration a plan for a five-day 
week operation. 

—— 


Association of Stock Exchange Firms Prepares Form 
Letters for Brokers to Send Customers, Explaining 
Proposed Practices Under Section 21 of Banking 
Act of 1933— Will Continue to Retain Funds Tem- 
porarily for Investment Purposes. 


The Association of Stock Exchange Firms, through Fred- 
erick F. Lyden, Secretary, made public on June 12 the text 
of two letters which it has prepared for brokerage firms to 
send to customers for whom free credit balances are being 
earried. The letters state that brokers will receive and 
temporarily hold funds of customers solely for investment, 
but point out that Section 21 of the Federal Banking Act 
of 1933, which became effective June 16 1934, makes it 
impractical for brokers to engage in the business of receiv- 
ing deposits. One of the letters states that ‘‘we also can 
accumulate funds in your account through the sale of secur- 
ities or through the collection of dividends or interest pro- 
vided it is understood that such funds are accumulated for 
investment and that you will promptly give us instructions 
as to the use of such funds.’’ 


One of the suggested form letters read as follows: 
To Our Customers: 
») Section 21 of the Federal Banking Act of 1933 becomes effective June 16 
1934. In order that we, as investment bankers and brokers, may comply 
with the Act, we shall not engage in the business of receiving deposits on 
and after that date. 

We shall continue, however, to receive and temporarily hold funds of 
our customers which are solely for investment. In order that such invest- 
ment funds may not assume the character of deposits, we shall be pleased 
to hold such funds upon the following conditions: 

1. Funds which we now hold for you may be continued with us provided 
we now have investment instructions covering such funds or receive such 
instructions within a reasonable time after the above date. 

2. Funds which accumulate in your account through the sale of securities 
may be continued with us provided we receive investment instructions 
covering such funds within a reasonable period thereafter, which normaily 
should not exceed a period of 30 days after the date of such sales. 

3. Funds which you may remit to us in the future may be accepted by 
us provided we receive investment instructions covering such additional 
funds at the time of remittance, or within a week or two thereafter. 

4. Funds which accumulate through co!lection of dividends and interest 
either may be added to your investment funds with us, or will be remitted 
to you at quarterly or more frequent intervals as you may prefer. 

5. While it is recognized that the precise amount awaiting investment 
cannot usually be covered by instructions, it is suggested that any balance 
of funds remaining uninvested over more than a short period should not 
exceed more than a small proportion of the total of the investment account. 

6. On and after June 16 1934, we shall not allow interest on your funds 
with us. 

7. We regret that after that date we can no longer extend the privilege 
to you of drawing checks or drafts, or of requesting us to make payments 
to various persons against your credit balance with us. Should you at 
any time wish to withdraw any of your funds, we shall send you our check 
to your order or to your bank for your account, as you may request. 

For our protection under the law, we must, of course, reserve the right 
at any time when in our judgment any customers’ funds with us might 
assume the nature of deposits, either to return such funds to the customer 
or to his bank for his account, or to place such funds in a special customers’ 
accounti n our name with a New York bank or trust company. 
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We shall remain members of the New York Stock Exchange and continue 
our general investment and brokerage business. We shall . ontinue also 
to specialize in the purchase and sale of United States Government secur- 
ities, bank acceptances and foreign exchange. It is our desire to continue 
to serve you in the future, and we trust that none of the above conditions 
necessitated by the Federal Banking Act will interfere with your conveni- 
ence. If you have any questions with regard to these matters, we shall be 
very glad to have you write us regarding them or call upon us at our office 
at any time. 


Yours very truly, 


The text of the other form letter prepared by the Asso- 
ciation is given below: 
To Our Customers: 


You probably have already been informed that Section 21 of the Federal 
Banking Act of 1933 becomes effective June 16 1934. 

This Act makes it impractical for us to engage in the business of receiv- 
ing deposits, but it does not prevent us from receiving and temporarily 
holding funds of our customers for investment. ‘This means that we will 
continue to hold funds now in our custody and to receive additional funds 
paid to us for investment but you must give us instructions within a reason- 
able time for the investment of such funds. We also can accumulate 
funds in your account through the sale of securities or through the collec- 
tion of dividends or interest provided it is understood that such funds are 
accumulated for investment and that you will promptly give us instructions 
as to the use of such funds. Unless the amounts collected from dividends 
and interest are to be used for investment we shall be required promptly 
to remit them to you. 

While it is recognized that the precise amount awaiting investment can- 
not usually be covered by instructions, it is suggested that any balance of 
funds remaining uninvested for more than a short period should not exceed 
a small portion of the total of the investment account. 

For our protection under the law, we feel that it is necessary for us ex- 
pressly to reserve the right, either to return such funds to the customer, or, 
on instructions, to place such funds in a bank either for his account or in 
a “special customer’s account’’ in our name. Such right on our part 
would, of course, only be exercised when we deemed it advisable to do so 
in order to avoid possible liability under the law. 

Yours very truly, 


»— 
_- 


Jefferson Seligman, Member of New York Stock Ex- 
change 46 Years, to Relinquish Seat. 

Jefferson Seligman, of J. & W. Seligman & Co., New York, 
a member of the New York Stock Exchange since July 26 
1888, will relinquish his seat and has proposed the transfer 
of it to Walter Seligman, also a partner of the Seligman 
firm, the Exchange announced June 21. The Exchange 
said that the transfer is nominal. Mr. Seligman, it was 
stated, has not been an active member of the Exchange for 
some time. 





- 
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Bernard M. Baruch Plans to Withdraw From Wall 
Street— Will Move Offices Uptown and Write His 
Memoirs. 

Bernard M. Baruch, who has offices at 120 Broadway, 
will, it is understood, soon disassociate himself from Wall 
Street. A copyright Associated Press account which is au- 
thority for this states that Mr. Baruch will sail for Vichy 
at the close of this month, and during his short stay there 
his offices will be moved to 55th Street and Madison Avenue. 
The account stated that Mr. Baruch will devote his next 
few years to writing about affairs in general and his own 
memoirs in particular. In telling of his plans Mr. Baruch 
stated: 

I don’t want any one to think I’m getting rusty and am going to retire. 


I’m not, positively. I’m going to be as active as I’ve always been. But 
it will be a different kind of activity. 


»— 
> 


Advices to Banks by Chairman Crowley of FDIC Re- 
garding Requirements Incident to Additional 
Payments to Deposit Insurance Fund Under 
Newly Enacted Measure. 

Banks which have contributed to the Temporary Federal 
Deposit Insurance Fund will not have to make any immediate 
payment for the additional amount provided under the bill 
just passed by Congress. 

Leo T. Crowley, Chairman of the Federal Deposit Insur- 
ance Corporation, has advised bankers that such payments 
would be postponed until after Oct. 1. The limit of insurance 
for each depositor will be increased from $2,500 to $5,000 on 
July 1 as the result of legislation which Congress passed and 
the President signed. Associated Press advices from Wash- 
ington summarized as follows what Mr. Corwley had to say: 

The added payment which this increase will necessitate from the banks, 
Mr. Crowley said in an explanatory letter, will depend on the amount of 
deposits shown eligible for insurance by a certified statement as of Oct. 1 
1934, compared with the amount eligible last Dec. 15. Accordingly the 
Corporation has postponed second certified statements of the banks from 
June 15 until Oct. 1. 

Mr. Corwley explained the new legislation postponed from July 1 1936, 
to July 1 1937, the date when banks must be members of the Federal 
Reserve System to obtain or retain deposit insurance. Non-member banks 
desiring to withdraw from the temporary fund were advised to give 10 
days’ notice prior to July 1 this year. 

Another letter to officers of mutual savings banks told them the maximum 
of insurance for each of their depositors would continue to be $2,500, but 
that the directors of the FDIC would consider applications of such insti- 
tutions for the increased protection. 


Mr. Crowley’s letter to mutual savings banks, dated 
June 12 follows: 
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With this letter we are enclosing a memorandum to all banks, Form No. 
65, which states the substance of the Bill S. 3025 as it affects banks gener- 
ally. There are, however, some special provisions of this law that are of 
interest primarily to mutual savings banks and we desire to call these 
specifically to your attention. 

First, it is provided that mutual savings banks are excepted from the 
provision which increases the amount eligible for insurance to amounts 
not in excess of $5,000 for deposits of each depositor. The maximum in- 
surance as to depositors in such banks remains $2,500. It is provided, 
however, that if any mutual savings bank desires to become subject to the 
provisions, in this respect, applicable to other banks, it may be permitted 
to do so in the discretion of the Board of Directors of the Corporation. 

Second, the Board of Directors of the Corporation is vested with a dis- 
cretion to open on the books of the Corporation a separate fund to be known 
as the Fund for Mutuals. This fund, if opened, will become operative on or 
after July 1 1934, but prior to Aug. 1 1934 and shall continue to July 1 1935. 
If the fund be opened, all assessments heretofore or hereafter paid by mutual 
savings banks, less an equitable deduction for liabilities or expenses in- 
curred prior to the opening of the Fund for Mutuals, will be transferred to 
such fund and it will be liable only for losses on account of other members 
of the Fund for Mutuals and not for losses on account of members of the 
Temporary Federal Deposit Insurance Fund and vice versa. There is no 
apportionment of capital authorized, hence, the capital funds of the Cor- 
poration support the entire insurance obligations. 

We will communicate with you further in the course of a few days ad- 
vising you definitely how to avail yourselves of the provisions of the law 
made specially applicable to mutual savings banks. 


The memorandum follows: 


Memorandum to Banks: In Re: Bill S-3025. 

Since mailing the Memorandum to Banks in re pending legislation, dated 
May 31 1934 (Form No. 63) Bill S-3025 has been adopted by Congress. 
The Bill, however, was amended in some respects. It now provides as 
follows: 

1. For continuing insurance in the temporary fund until July 1 1935. 
This extension is automatic and to secure the benefits thereof it is not neces- 
sary for banks to subscribe for class A stock in the Corporation on July 1 
1934. 

2. The insurance of deposits is increased on July 1 1934 to $5,000 for the 
deposits of each depositor. 

3. The effective date for the requirement that banks become members of 
the Federal Reserve System in order to obtain or continue the benefits of 
insurance thereafter is postponed from July 1 1936 to July 1 1937. 

4. The second certified statement is postponed from June 15 1934, to 

Oct. 1 1934. 
5. Banks which have contributed to the fund are not required to make any 
immediate payment for the additional coverage. Such added payment is 
postponed until after Oct. 1 and it will be measured by the difference 
between the amount eligible for insurance according to the certified state- 
ment as of Dec. 15 last on the basis of $2,500 for each depositor, and the 
amount eligible for insurance as reflected by the certified statement as of 
Oct. 1 1934, on the basis of $5,000 being eligible for the deposits of each 
depositor. 

6. Non-member banks desiring to withdraw from the temporary fund are 
required to give 10 days’ notice prior to July 1 1934, of intention so to do. 
There is no requirement for serving notice on depositors. You will be 
immediately advised of the regulations of the Corporation concerning with- 
drawals. 

7. The powers of the Corporation with reference to the purchase of assets 
and for making loans on the security of assets of closed banks are not 
enlarged. Provision is made, however, for enlarging the powers of the 
Reconstruction Finance Corporation for such purposes. 

8. A par market is provided for obligations that may be issued by the 
Federal Deposit Insurance Corporation, to the éxtent of $250,000,000. 
The Reconstruction Finance Corporation is required to purchase such 
obligations at par whenever the directors of the Federal Deposit Insurance 
Corporation may determine that such sale is necessary for insurance 
purposes. 

9. That portion of Section 31 of the Banking Act of 1933 which refers to 
stock ownership requirements as qualifications for directors is repealed 
and the old law on the subject is restored. 

10. Every bank, whose deposits are insured, is required to display a sign 
indicating that its deposits are insured by the Federal Deposit Insurance 
Corporation. Banks should not enter into any contracts for such signs or 
for advertising matter with respect to insurance until they receive the re- 
gulation of the Corporation on this subject. 

LEO T. CROWLEY, Chairman. 

June 12 1934. 

OO ———— 


Four Former Executive Officers of Guaranty Co. 
of New York Admitted to Partnership of Edward 
B. Smith & Co. 

The investment banking firm of Edward B. Smith & Co. 
announced June 18 that Joseph R. Swan, Burnett Walker, 
Irving D. Fish and J. Ritchie Kimball, former senior execu- 
tive officers of the Guaranty Co. of New York, which is 
now in dissolution, have been admitted to partnership in 
the firm. The firm has moved its main office from 15 Broad 
St. to 31 Nassau St., in the Guaranty Trust Co. Building, 
and will maintain other offices in Philadelphia, Boston, 
Albany, Allentown, Cleveland, Easton, Hartford, Minne- 
apolis, New London, Pittsburgh, Schenectady and London, 
England. Edward B. Smith & Co., Inc., will be the 
firm’s Chicago correspondents. In addition to the main 
office at New York, an uptown office is located at 522 
Fifth Ave. The announcement of June 18 said: 

Our organization will continue as heretofore to underwrite and deal 
in Government, municipal and high-grade corporate securities; to render 
an investment advisory service, and as members of the New York, Phila- 
delphia and Boston Stock Exchanges to conduct a general commission 
business. . 

Mr. Swan was President of the Guaranty Co. of New 
York, and Messrs. Walker, Fish and Kimball were Vice- 
Presidents. A majority of the investment organization 
and general personnel of the Guarant? Co. has become 
affiliated with Edward B. Smith & Co. 
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In our issue of June 9, page 3868, we referred to the 
dissolution of the Guaranty Co. and the intention of its 
four executive officers to join the Edward B. Smith firm. 


=> 


City Bank Farmers Trust Co., New York City, Admitted 
to Membership of Federal Reserve System. 

The City Bank Farmers Trust Co., New York City, 
described as the oldest trust company in America, has been 
admitted into membership in the Federal Reserve System, 
according to an announcement made June 18 by James H. 
Perkins, President. The institution was founded 112 years 
ago last February under a special charter from the State of 
New York. Mr. Perkins is also Chairman of the Board of 
Directors of The National City Bank of New York, with 
which the trust company became affiliated in 1929. Its 
name was changed at that time from The Farmers’ Loan & 
Trust Co. to the present name of City Bank Farmers Trust 
Co. Its charter as the pioneer trust company was granted 
by the State of New York on Feb. 28 1822. The company’s 
last published statement of condition, as of March 31 1934, 
showed: 

Assets of $63,966,562, including cash of $9,531,127, loans and other 
secured advances amounting to $15,023,391, United States Government 
bonds of $18,320,000 and other bonds, mortgages and securities amounting 
to $13,025,927. Capital is $10,000,000, surplus $10,000,000, undivided 
profits $2,018,282, and deposits $41,773,149. 

— ~~ 


Glass Banking Act of 1933 Upheld by Florida Court— 
Provision for Consolidations Held Not to Invade 
State’s Rights. 


The Banking Act of 1933, provid ng for consolidation of 
State trust companies with National banks, was held on 
June 13 by the Florida Supreme Court, to be free of conflicts 
with State’s rights. The Florida “Times-Union” reported 
this in Associated Press dispatches from Tallahassee June 13, 
which also said: 


When National banks take over trust companies licensed by the States, 
the Court said, the State companies do not lose their identities, but merely 
transfer their business to another company, to be transacted by other 
officials. 

The trust company functions of the National banks remain under super- 
vision of the banking authorities of the State, the Court held, by reason of 
the continuance of the corporate identity of the trust company merged 
with the National bank. 

A case from Jacksonville brought the Court's decision. 
by T. K. Adams against the Atlantic National Bank. 

Adams contended the American Trust Co., which was executor under 
court appointment of the will of Herbert Adams, transferred that executor- 
ship to the Atlantic National Bank of Jacksonville without specific court 
approval when the trust company was merged with the National bank. 

He claimed it would be necessary to have a direct court order from the 
county judge, making the transfer in each case. This, the Supreme Court 
said, was not necessary, because the corporate existence of the trust com- 
pany was not lost in the merger. 

The Congressional Act, known as the Glass Banking Bill, ‘‘does not under- 
take to deny, destroy, nor impair without consent of the States, any of the 
legislative and judicial powers reserved by the States with reference to their 
own corporate creatures. Such Act of Congress is therefore not an un- 
constitutional invasion by Congress of any legislative power inherent in 
the State of Florida.”’ 

Approval of the State banking authorities is necessary before the trust 
companies can be merged with the National banks. 

Chief Justice Fred H. Davis of the Supreme Court said this was the 
first decision, so far as he knew, by a State Supreme Court, on whether the 
Congressional Act violated State’s rights or required agreements and 
specific orders by the county judge in each case to transfer to the National 
banks the executorships or other trust functions. 

The Court's opinion was written by Justice Davis, and was concurred 
in by Associate Justices J. B. Whitfield, Glenn Terrell] and Rivers Buford. 
Associate Justices W. H. Ellis and Armstead Brown dissented. 


in 
on 


Current Joint Statement of J. P. Morgan & Co. and 
Drexel & Co. Shows Large Increase in Deposits 
Over March 1933—Cash Holdings Increased Almost 
50% in 14 Months—Capital Funds of Firm Also 
Record Marked Gain. 


Considerable interest has centered in the figures of con- 
dition made public a week ago by J. P. Morgan & Co., 
with the approval by the New York State Banking Depart- 
ment of its application to transact a private banking business. 
Reference to the condensed statement of condition as of 
June 1 issued jointly by J. P. Morgan & Co. and Drexel 
& Co. of Philadelphia was made in our June 16 issue, page 
4042. This was the first such statement ever issued by the 
firm, except one showing the balance sheet as of March 31 
1933, which was prepared at the request of Ferdinand 
Pecora, Counsel to the Senate Banking Committee. 

It is worth noting here that in addition to the Morgan 
firm, six other private bankers were at the same time licensed 
by the State Banking Department to continue in the private 
banking business as receivers of deposits. As to this it was 
observed in the New York “‘Herald Tribune” of June 16: 


To-day is the day set by the Banking Act of 1933, signed by President 
Roosevelt just a year ago, for the retirement of private banks from either 
the deposit or the securities business. 

The other six firms are Brown Brothers Harriman & Co.; Heidelbach, 
Ickelheimer & Co.; Huth & Co.; A. Iselin & Co.; Laidlaw & Co. and Robert 





It was an action 
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Winthrop & Co. Out of the many private banking houses in Wall Street, 
only the seven whose applications for licenses were approved yesterday by 
the State Banking Department will henceforth be able to accept deposits, 
except special funds, such as balances awaiting investment and sums turned 
over for service on outstanding debt. 

. These private bankers had to designate a portion of their capital funds 
as permanent capital, largely, it appeared, for the sake of conforming to 
banking tradition, which requires that the capital account be broken down 
into capital proper and then into surplus and undivided profits. The 
figures on permanent capital were given out by Mr. Broderick. They 
showed that Brown Brothers Harriman & Co. had $2,000,000 of permanent 
capital; Heidelbach, Ickelheimer, $3,000,000; A. Iselin & Co., $1,500,000; 
Huth & Co., $1,250,000; Laidlaw & Co., $1,500,000, and Robert Winthrop 
& Co., $350.000. The J. P. Morgan & Co. permanent capital was set at 
$25,000,000. 

It was pointed out, however, that the figures on permanent capital were 
arbitrary and that there were capital funds not included in this item. 
Thus, J. P. Morgan & Co. reported capital funds of $57,607,115, while 
Brown Brothers Harriman & Co. stated that it had surplus of more than 
$8,000,000. Huth & Co. said that its surplus was $1,250,000, and that of 
Laidlaw & Co. was put at more than $1,000,000. Heidelbach, Ickelheimer 
& Co. and A. Iselin & Co. declined to disclose the amount of their surplus. 


Comparison of the figures issued jointly on June 16 by 
J. P. Morgan & Co. and Drexel & Co. as of June 1, with the 
figures as of March 31 1933 (the latter having been prepared 
by Price, Waterhouse & Co., and the items differing some- 
what from the June 1 statement of this year, which is in 
line with the requirements of the Banking Department), was 
contained in the ‘Herald Tribune” account, referred to 
above, and from which we quote as follows: 


Net Worth Increase Shown. 


The chief point of interest in the J. P. Morgan & Co. condition state- 
ment was the item showing that the so-called net worth of the firm, that 
is, the capital surplus and partners’ balances, amount to $57,607,115, 
against $44,862,921 on March 31 1933, the last previous statement of the 
House that is available. In April 1933, however, the net worth of the 
firm increased, as was noted in a note appended by the accountants to the 
March 31 1933, figures, to $53 ,424,000, arise of $8,561,650. This substantial 
increase in the net worth was made possible by the recovery in security 
prices which occurred immediately after the ending the banking holiday. 

For the 14 months ended June 1, therefore, the firm’s net worth was 
$12,744,194 higher, but in the 13-months ended June 1 the increase was only 
$4,183,000. The increases in net worth may be due only in small part to 
actual earnings. As indicated in the note to the March 31 1933 statement, 
improvement in security prices in April made the firm $8,561,650 better off. 
In that month the market value of the firm’s government securities in- 
creased $908,741, investments in stocks, bonds, &c., $5,584,604, and 
collateral for loans, $2,068,305. 

As security prices increase, J. P. Morgan & Co. not only has some ap- 
preciation in its government securities, State and municipal bonds and 
bills and other stocks and bonds; it also has the benefit of a rise in the 
market value of collateral behind outstanding loans and reserves formerly 
set aside against deficiencies in collateral can be restored to net worth. 


Total Assets $344,251 ,627. 


A comparison of the current statement, which is put out as of June 1, 
because that is the day Mr. Broderick made an examination of the firm's 
condition, reveals the fact that the total assets are now $344,251,627, 
against $317,837,290 on March 31 1933. Deposits were $271,823,365, 
against $238,739,982, an increase of $33,083,383. 

Cash on hand and due from banks rose $19,742,941 in the 14-month 
Period and stood at $59,957,873 on June 1. Government securities owned 
were $169,509,470, against $146,071,407, an increase of $23,438,063; State 
and municipal bonds and bills were $10,674,475, against $1,895,875, an 
increase of $8,778,600; stocks and bonds, &c., were $20,831,080, against 
$26,407 ,967,a decline of $5,576,887. Banking premises (June 1) were 
$6,753,304, against banking premises and other real estate of $9,661,304 on 
March 31 1933. The item loans and advances on June 1 were $53,280,660, 
compared with a total of $78,788,010 for loans, advances and overdrafts 
on March 31 1933, a decline of $25,507,350. The firm reported last year 
contingent liabilities of $10,227,668 for contracts to purchase foreign 
exchange and of $11,714,952 for contracts to sell foreign exchange, but in 
the current statement these items are dropped out. Last year the firm 
showed its deposits as made up of $38,185,287 of domestic balances and 
$1,867,701 of foreign currency balances, but this year it did not indicate 
how much funds it had abroad. This year, though, the firm reports $224,- 
128,079 of demand deposits and $47,695,285 of time deposits whereas last 
year it lumped demand and time deposits into the one item deposits, which 
totaled $238,739,982. 

The record high in net worth for the firm, as reported to the Senate 
last year, was $118,604,184 on Dec. 31 1929. Deposits at the peak were 
$503 898,015 on Jan. 2 1931. Bills payable on March 31 1933, were $19,- 
000,000. This item does not appear in the current statement. 

For the first time the firm gave out information about its relations with 

its London branch. The name of the branch has been changed from Morgan 
Grenfell & Co. to Morgan Grenfell & Co., Ltd., the company having been 
changed from one of unlimited to limited liability. The interest in Morgan 
Grenfell & Co., Ltd., is now represented by shares, of which £3,300,000 
are 5% ordinary shares, one-third paid. In other words, the firm has an 
investment of £1,100,000, or about $5,500,000 at current rates of exchange, 
inthe London branch. . . . 
‘* Only J. P. Morgan & Co. made public yesterday its condition statement, 
though the other private banks of deposit will have to do likewise when the 
Superintendent of Banks issues a call for publication of statements. On the 
ground that an emergency still exists, Mr. Broderick has not made a call 
for about a year and a half, but a good many of the local commercial banks 
under his jurisdiction have published their figures voluntarily. 


i ‘ 


Announcement of Drexel & Co. of Continuance of 
Banking Business In Conformity With Pennsyl- 
vania Requirements. 

Drexel & Co. of Philadelphia sent to their clients a state- 
ment of their condition on June 18, and included therewith 
a notice outlining the scope of the company’s activities in 
the banking and securities fields, in compliance with the 
National Banking Act of 1933. The announcement accord- 
ing to the Philadelphia ‘‘Inquirer’’ of June 19 said: 
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We desire to inform you that we shall continue our general banking 


business and that we are now subject to the Pennsylvania Department 
of Banking code. 


As heretofore, our business includes the receipt of deposits, the issuance 


of travelers’ letters of credit, dealings in foreign exchange, custodianship 
of securities, etc. 


In carrying out our banking business we shall continue to act as paying 
agents, sinking fund agents and transfer agents for stocks and bonds. 

We are prepared to execute commission orders on the New York, Pihla- 
delphia and other stock exchanges, and also to act as brokers in the pur- 
chase and sale of unlisted securities on behalf of our customers. 


A previous reference to the intention of Drexel & Co. to 
continue as private bankers subject to State examination 
appeared in our issue of June 9, page 3868. 


————_—_—~<=. 


Government Security Purchases Omitted by Treasury 


During Week of June 16 for Third Consecutive 
Week. 


According to a statement issued by the Treasury Depart- 
ment on June 18, no Government securities were purchased 
in the open market by the Treasury during the week of 
June 16 for the investment accounts of various Government 
agencies. This is the third consecutive week that the Treas- 
ury has not made any purchases in the open market; the 
last purchases were made during the week of May 26, 
amounting to $5,000,000. Since the inception of the Treas- 
ury’s support to the Government bond market last Novem- 
ber, reference to which was made in our issue of Nov. 25, 
page 3769, the weekly purchases have been as follows: 


NOV. BO WGeestsswssacccecs $8,748,000 | Mar. 10 1934.............. $6,900,000 
DOO. 3 10GB ccncccccsssce 2,545,000 | Mar. 17 1934. ............. 7,909, 

| ee. See 7,079,000 | Mar. 24 1934.-........-.-. 37,744,000 
DOUG, 10 ISS s ccsnsnnnacerds 16,600,000 | Mar. 31 1934.-..........-. 23,600,000 
WOE. BS Lee wccnuscsvssans 16,510,000 | Apr. 7 1034.......c0cc.0- 42,369,400 
DOB. DD TOSS s ecvwcccsassus 11,950,000 | Apr. 14 1934--............ 20,580,000 
GOR: © Bebe wiecsnsscccds 44,713,000 | Apr. 21 1934.-............ 30,500,000 
ne) 2 es 33,868,000} Apr. 28 1934..........-..- 4,885,000 
SER. FD TORS s cccnncccecwen 17,032,000} May 5 1934--....-.-.-.-. 5,001,500 
GO, Bt Wee 6 csdesecssccce 2,800,000 | May 12 1934--..-.-.-..-.. 500, 
POD. & Whesccnssownetve if 000| May 19 1934. ............. 4,000,000 
BUR. 1p TeSesscccnnnsacens *22,528,000 | May 26 1934--....-.-.-..- 5,000,000 
WUD. 27 10Gb. csnccccssecas TOP L OUND DB IDEEcccwccccsccass 8 8 ocases 
yw, 2 eee tee FU oattatecktesses weetbie 
BEES.  TOSGs cstcwsdacewen 10,208,100 | June 16 1934 





* In addition to this amount, $538,400 of bonds held by the Treasury as collateral 
security for postal savings deposits purchased Feb. 9 by FDIC. 


»— 


$961,568 of Hoarded Gold Returned During Week of 
June 13—$127,258 Coin and $834,310 Certificates. 

The Federal Reserve banks and the Treasurer’s office 
received $961,568.05 of gold coin and certificates during 
the week of June 13, it is shown in figures issued by the 
Treasury Department on June 18. Total receipts since 
Dec. 28 1933, the date of the issuance of the order requiring 
all gold to be returned to the Treasury, and up to June 13 
amount to $89,503,307.99. Of the amount received dur- 
ing the week of June 13, the figures show, $127,258.05 was 
gold coin and $834,310 gold certificates. The total receipts 
are shown as follows: 











Received by Federal Reserve Banks— Gold Coin. Gold Certificates. 
Li... Oe ee $127,258.05 $818,410.00 
SE I bcdtdondcchasadenmccsucen 27 939,343.94 58,796 600.00 

en SE Gi eeeca ica ccpicméaiaeed $28 ,066 603.99 $59,615,010.00 

Received by Treasurer's Office— 

Weer Ged June 18... 2... ncn ccnccs cieesenw _caienmeneeem $15,900.00 
po, ae ee ee 247,994.00 1,557 ,800.00 
yo PR ee ee ers $247,994.00 $1,573,700.00 


Note.—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


or 


Silver Purchased by Treasury During Week of June 15 
Totaled 206,790.36 Fine Ounces—8,115,000 Fine 
Ounces Received by Mints Through June 15. 


During the week of June 15, it is indicated in a statement 
issued by the Treasury Department on June 18, silver 
amounting to 206,790.36 fine ounces was received by the 
various United States mints from purchases made by the 
Treasury in accordance with the President’s proclamation 
of Dec. 21 1933. The proclamation, which was referred to 
jn our issue of Dec. 23, page 4440, authorized the Depart- 
ment to buy at least 24,000,000 ounces of silver annually. 
During the week of June 8 the purchases amounted to 
200,897.37 fine ounces. Of the amount purchased during 
the latest week, 203,328.36 fine ounces were received at the 
San Francisco Mint and 3,462 fine ounces at the Denver 
Mint. A corrected figure on total receipts of silver through 
June 15 of 8,115,000 fine ounces was contained in the state- 
ment. The total weekly receipts since the issuance of the 


proclamation are as follows (we omit the fractional part of 
the ounce): 
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Treasury Foregoes Sinking Fund Buying—Nearly 
$80,000,000 Left of Total. 


In United Press advices from Washington June 17, it 
was stated that Government security prices have risen so 
high that the Treasury Department has decided to withold 
sinking fund purchases of nearly $80,000,000 unexpended 
for the fiscal year which ends June 30, it is learned. These 
- advices, as given in the New York “Journal of Commerce,” 
continued: 


Under the law the Treasury is required to set aside a certain sum annu- 
ally to retire a portion of its debt. The size of the sinking fund is deter- 
mined by a complicated system of figuring based on the rate of Government 
borrowings, size of war debts and other factors. 


Sinking Fund Needs. 


For the current fiscal year, which ends June 30, Treasury officials esti- 
mated sinking fund requirements at $438,000,000. Next year they may 
rise to around $500,000,000 because of increase in the public debt. 

For the first eleven and a half months of the current fiscal year sinking 
fund purchases of Government securities amounted to $359,489,700, leav- 
ing $78,520,300 to be spent before June 30 to use the entire sinking fund 
appropriation of $438,000,000. 

As United States Government bonds and notes are now all selling above 
par and generally around the highest levels in history, the Treasury has 
decided not to spend the $78,000,000 in open market purchase of Govern- 
ment bonds or notes, as it would be done at a loss. 


To Carry Item Over, 


Instead, the $78,000,000 in sinking fund money is to be allowed to carry 
over into the new fiscal year which begins July 1 and used along with sink- 
ing fund appropriations for that year. Treasury officials pointed to this 
‘procedure to-day as evidence that the Government was not “‘rigging’’ its 
security market by large repurchases of its own securities. 

Since the sinking fund was inaugurated in the fiscal year beginning July 
1, 1920, the Government up to the end of the 1932 fiscal year retired $4,417,- 
343,350 in its securities at a cost of $4,409,964,440. In the 1933 fiscal 
year $4,325,660,300 in securities were retired. 


<>. 
_ 





New Offering of 182-Day Treasury Bills in Amount of 
$75,000,000 or Thereabouts—To Be Dated June 27 
1934. 

Announcement of a new offering of $75,000,000 or there- 
abouts of 182-day Treasury bills, to be dated June 27 1934 
was made on June 21 by Henry Morgenthau Jr., Secretary 
of the Treasury. The new bills will mature on Dec. 26 
1934, and on the maturity date the face amount will be 
payable without interest. The bills will be sold on a dis- 
count basis to the highest bidders. Tenders to the offering 
will be received at the Federal Reserve banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, Monday, 
June 25. Tenders will not be received at the Treasury De- 
partment, Washington. The accepted bids will be used in 
part to meet an issue of similar securities in amount of $50,- 
091,000 which matures on June 27. Secretary Morgenthau’s 
announcement of the offering also said in part: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on 
the basis of $100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on June 25 1934, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall befinal. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made 


at the Federal Reserve banks in cash or other immediately available funds 
on June 27 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 


<n 
Gr 


$75,226,000 in Tenders Accepted for Offering of $75,- 
000,000 or Thereabouts of 182-Day Treasury Bills 
Dated June 20—$234,994,000 Received—Average 
Rate 0.07%. 


Of $234,994,000 received to the offering of $75,000,000 or 
thereabouts of 182-day Treasury bills, dated June 20 1934, 
tenders of $75,226,000 have been accepted, Henry Mor- 
genthau Jr., Secretary of the Treasury, announced June 18. 
The tenders to the bills were received at the Federal Reserve 
Banks and the-branches thereof, up to 2 p. m., Eastern 
Standard Time, June 18. The offering of Treasury bills, 
which mature on Dec. 19 1934, when the face amount will 
be payable without interest, was announced on June 14 by 
Secretary Morgenthau; reference to the same was made in 
our issue of June 16, page 4046. 








Financial Chronicle 


4211 


In his announcement of June 18, Secretary Morgenthau said 
that theaverage price of the billsis 99.963 and the average rate 
is about 0.07% per annum, on a bank discount basis. The 
accepted bids, according to Secretary Morgenthau, ranged 
in price from 99.976, equivalent to a rate of about 0.05% 
per annum, to 99.956, equivalent to a rate of about 0.09% 
per annum, on a bank discount basis. Only part of the 
amount bid for at the latter price was accepted. 

The last previous offering of bills by the Treasury—91-day 
bills and 182-day bills, dated May 16—sold at average rates 
on a bank discount basis of about 0.06% per annum (91-day) 
and about 0.14% per annum (182-day). The 0.06% rate 
is the lowest at which Treasury bills ever sold. 

__——______ 


Offering of $131,400,000 of 10-12-year Consolidated 4% 
Bonds of Federal Land Banks—Issue Over- 
subscribed—Offered to Refund Similar Amount 
of 434% Bonds. 

A new issue of Federal Land Bank Bonds—$131,400,000 
10-12-year consolidated 4% bonds, dated July 1 1934, due 
July 1 1946, and not redeemable before July 1 1944—was 
offered on Monday, June 18, by a Nationwide banking 
group, acting in co-operation with the 12 Federal Land 
Banks. It is stated that the new issue is the first public 
offering of consolidated bonds and is the largest amount 
ever offered to the public at any one time. The last previous 
offering was made in November 1930. An announcement 
of the new offering said that the proceeds of the issue will 
be used to refund the 434% bonds of the Land Banks, 
which have been called for redemption July 1 1934, thus 
effecting an interest saving of $985,000 a year. The calling 
for redemption of the 434% bonds was noted in our issue of 
June 16, page 4058. W.I. Myers, Governor of the Farm 
Credit Administration, announced on June 18 that the 
new issue had been oversubscribed by 11.15 a. m. that day. 
He said that in order to give holders of the 434% Land Bank 
bonds an opportunity to exchange them for the new con- 
solidated 4% bonds, owners would be permitted to sub- 
scribe for the new issue until 3 p. m. Eastern Standard Time, 
June 19. In the announcement of the offering it was stated 
that holders of the called bonds would receive preferential 
treatment wherever possible. At the offering price of 
10034 % and interest, it was said, the bonds will yield over 
3.90%, exempt from all Federal, State, municipal and local 
taxation, including Federal income surtaxes. The group 
which offered the bonds comprised the following: 


Alex. Brown & Sons; the Chase National Bank; Brown Harriman & Co., 
Inc.; Guaranty Trust Co. of New York; the National City Bank of New 
York; Edward B. Smith & Co.; the First Boston Corp. and Lee, Higginson 
Corp. 


Investment banking houses to the number of 1,150 par- 
ticipated in the offering. The bonds will be in coupon and 
registered form, interchangeable in denominations of $10,000, 
$5,000, $1,000, $500 and $100. They will be redeemable 
as a whole or in part on any interest date on and after July 1 
1944 at 100% and interest. Principal and interest (Jan. 1 
and July 1) will be payable at any Federal Land Bank 
or any designated agency. 

Incident to the offering, Henry Morgenthau Jr., Secretary 
of the Treasury, issued the following statement on June 13: 

The Federal Land Banks form an essential part of the banking system 
of tne Nation. They are established under the laws of the United States 
and operate under the close supervision of the Farm Credit Administration, 
which is a permanent branch of the National Government. 

Their capital and surplus funds have been in large part advanced by the 
United States Treasury through authority of acts of Congress. 

Their bonds are secured by first mortgages on farm lands and obligations 
of the United States. Congress has declared these bonds, which are 
exempt from Federal, State, and local taxation, to be lawful investments 
for all fiduciary and trust funds under the jurisdiction of the United States 
Government. 

The Federal Government, or offices and corporations under its control, 
own or hold as collateral Federal Land Bank bonds to an aggregate amount 
of more than $600,000,000, or about 40% of the total amount outstanding. 


We further quote as follows from the announcement 
issued June 18 with regard to the offering: 


Although not Government obligations and not guaranteed by the Govern- 
ment, the bonds are the secured obligations of banks operating under 
Federal charter with Governmental supervision, on each of whose boards 
of directors the public interest is represented by trhee directors appointed 
by the Farm Credit Administration. The bonds are exempt from Federal, 
State, municipal and local taxation and are eligible under the laws of most 
States for the investment of trust funds and also for investment by savings 
banks. The bonds are also acceptable by the United States Treasury as 
security for Government deposits, including postal savings funds. 

Previous offerings of Federal Land Bank bonds have consisted of bonds 
issued individually by each of the 12 Federal Land Banks, with a primary 
liability of all 12 banks for the payment of interest and an ultimate liability 
of all 12 banks for the payment of principal of any of the bonds. The 
present issue constitutes the first public offering of consolidated bonds 
issued jointly by the 12 Federal Land Banks, which are jointly and sever- 
ally liable for the payment, when due, of both interest on and principal of 
all such bonds. 
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The official offering circular issued by the banking group 
follows in part: 
Banks. 


The 12 Federal Land Banks were organized in 1917 with an original capital 
stock of $9,000,000, 98.8% of which was subscribed by the United States 
Government. The capital has since been increased through the operation 
of the System and through additional subscriptions by the Government 
until at May 31 1934, capital stock totaled $209,320,786, of which $123,- 
019,675, or 58.8%, was owned by the United States Government, and $86,- 
301,111, or 41.2%, was owned by National Farm Loan Associations and by 
borrowers. 


Security. 


These consolidated bonds are the joint 2nd several obligations of the 12 
Federal Land Banks. In addition, the law requires that these bonds may 
be issued only upon the deposit as collateral security of at least an equal 
principal amount of obligations of the United States and (or) mortgages 
on farm properties which must be first mortgages made to an amount not 
exceeding 50% of the value of the land and 20% of the value of the perma- 
nent, insured improvements as appraised by Land Bank appraisers at the 
time the loans are made, the earning power being the principal factor con- 
sidered. Since June 1933, such earning power has been based on present 
average yields and the average commodity prices prevailing during the 
period 1909 to 1914. 

Although the composition of the collateral security is subject to change 
at all times, as among the various eligible classes, it is expected that, at 
July 2 1934, collateral securing all of the consolidated bonds outstanding 
(including this issue) will consist of Government bonds, cash, and first mort- 
gages of the character described at (a) and (b) under ‘‘mortgage loans” in 
the balance sheet, aggregating not less than 95% of the principal amount 
of such consolidated bonds, and first mortgages of the character described 
at (c) amounting to not more than 5%. 


Purpose of Issue. 


Proceeds of this issue are to be used to retire the 434% bonds of the 
Banks which have been called for redemption July 1 1934, thus effecting 
an interest saving of $985,000 a year. 

To the extent that holders of 4% % bonds called for redemption agree, 
prior to the closing of the books, to surrender them at their face value in 
part payment for these consolidated 4% bonds, they are to receive preferen- 
tial treatment. 

Legal for Trust and Other Funds. 


The Federal Farm Loan Act provides that the bonds shall be lawful 
investments for all fiduciary and trust funds under the jurisdiction of the 
United States Government. Under the laws of most States, the bonds 
are eligible for the investment of trust funds, and also for investment by 
savings banks. 

Acceptable by Treasury. 

These bonds are acceptable by the United States Treasury as security 
for Government deposits, including Postal Savings Funds. 

The Government, or offices and corporations created by the Federal 
Government under authority of Congress, at May 31 1934, held at least 
$608 566,160 Federal Land Bank bonds as investments or collateral security. 
Such holdings totaled 39.6% of the $1,537,660,640 Federal Land Bank 
bonds outstanding at that date. 

The circular said that the Supreme Court of the United 
States has upheld the constitutionality of the Act creating 
the Banks and exempting their obligations from Federal, 
State, municipal and local taxation, including Federal income 
surtaxes. 

The following is the consolidated statement of condition 
of the 12 Federal Land Banks May 31 1934, compiled by 
the Farm Credit Administration from reports of the Banks: 


ASSETS. 


Mortgage loans—Unmatured principal: 
(a) Loans with all matured instalments 
paia Dy DorroWerS.. ..... 2.2.2.6... 
*(b) Loans with matured instalments not 
fully paid by borrowers __.-.....--- 
*(c) Loans in suspense on which interest 
Se I oo 4 Sas aakda ww eee nee 


Total 1,548,554,052.33 
Less—Principal portion of full adv paym’'t 348,227.16 


$969.837,681.89 
345,876,138.84 
232,840,231.60 


$1,548,205,825.17 





*Install. mat. and unpaid by borrowers: 
Principal portion 
PE TENN 5 ncn eotcaweedaaheduns 
Principal portion—Loans in suspense on 

which interest is not accrued. _-__._--- 


8,045,955.13 
19,071,961.75 


11,844,897.30 


Total 38,962,814.18 
5,676,309.22 


| Prag 33,286,504.96 


Tax advances, insurance advances, &c__-._...--_.---.-.-- 12,538,954.83 


Purchase money mortgages and contracts: 
Purchase money first mortgages (interest 
NE IE 0 nk 15s cricncentp Gihannide nin acaba oe 
chase money second mortgages (in- 
WEEee TOG GOOTMNE) .. 0m ce nccceuvennas 
Rea] est. sales contracts (int. not accrued) 


Total 


12,429,974.08 


959,928.32 
24,174,562.93 





37,564,465 .33 
20,398,707.80 


Due from Secretary of Treasury: 
Interest reductions 


1,678,159.53 
Paid-in surplus 


6,360,488.98 


—— 8,038,648. 
United States Government securities _--........._--._____ 67'222'204 43 
Federal Farm Mortgages Corporation bonds____._________ 28,652,100.00 
Er Sem 91,863.93 


Accrued interest receivable (not yet due): 
Mortgage loans (excluding loans in sus- 
pense on which interest is not accrued) - 


19,284,982.74 
United States Government and other sec_ 


589,353.45 
70,451,573.01 
3,091,941.67 


19,874,336.19 


67,359 631.34 


Sheriffs’ certificates, judgments, &c 12,487,851.29 


Notes receivable (interest not accrued) -__- 392,074.52 

Less—Reserves for notes receivable ---.__- 63,370.82 
ia ee 328,703.70 

Banking houses, furniture, fixtures, equipment, &c. (net 
after depreciation reserves) ................-...._...... 4,238,985.74 
Prepaid and deferred expenses__._._....._._.___.___-__. "274,561.65 
SP AE tae ba oak ep ennadcncceccessncncnecs =<. 1,803,651.92 








$1,862,367,086.79 
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LIABILITIES. 
$323,600 ,000 .00 


Farm loan bonds outstanding: 
Consolidated bonds 








OU Deen daveunewee bus. on bien 1,144,060,640.00 
5 ieee TE Ce eo 1,537 ,660,640.00 
Less—Bonds held by banks____.__..__. , 1,398,940.00 
Bonds pledged 2s collateral_.__.____-_ 250,000 ,000.00 

. $1,286,261,700.00 
Notes payable to RFC (sec. by cons. bds.). _150,000,000.00 
Government dep. acct. (sec. by cons. bds.). 100,000,000.00 





= etait 250,000 ,000.00 
Matured interest on farm loan bonds (coupons not presented) 2,038,111.76 
Pees Ey tn sniscwssenuse 44,948 485.82 
I aa unanawa 1,421,602.21 
Dividends declared but unpaid_._______.................. 216,792.68 
pee I Ne a a anon 4,682,409.70 
Advance instalment payments____.__.__________________- 1,353,842.75 
ed ec, PSR SETS oT ape ai all 887,851.38 


Accrued interest payable (not yet due): 
Farm loan bonds 


15,048 ,873.87 
Other 


1,468,271.91 





16,517,145.78 
wm a a ee nnn nn nnn nnn nee 3,605,681.96 
123,019,675.00 

83,604, 266.25 
2,696,845.00 


Farmers with loans direct from banks__. 





209 320,786.25 
39,445,581.78 
1,667 ,094.72 


$1,862,367 ,086.79 


Paid-in surplus—Advanced by United States Government_- 
Other reserves 





* Loans and instalments are here classified only according to payments made 
by borrowers, without reference to amounts actually received by the banks from the 
United States Treasury, through subscriptions to paid-in surplus, equal to such 
instalments unpaid by borrowers which the banks extend or defer. There are now 
extended matured instalments amounting to $36,990,361.44. Such extensions, 
though payment may have been received from the Treasury, are classified in the 
balance sheet as “unpaid by borrowers.” In addition, paid-in surplus advances 
are received from the Treasury on account of deferments of principal, tax advances, 
&c. Instalments have been extended in connection with loans having unmatured 
principal of $343,502,099.66. The latter figure includes loans in suspense aggre- 
gating $176,893 ,449.56 in connection with which the banks do not recognize accrued 
interest on their balance sheet. 

Because of the low ratio between the mortgage loans and the value of the mort - 
gaged properties, and because it is believed that continued recovery in agriculture 
will result in only negligible losses, no special reserve is carried against the possi- 
bility of such losses. 


The offering bonds by the Banks in November 1930 (the 
last previous one made) was referred to in our issue of 
Nov. 22 1930, page 4302. 

a 
List of Companies Filing Registration Statements With 
FTC Under Federal Securities Act. 

Security issues totaling more than $15,500,000 filed for 
registration under the Securities Act of 1933 were announced 
on June 19 by the Federal Trade Commission. More than 
$13,000,000 of the total is involved in a readjustment issue 
of a Washington, D. C., mortgage house having interests in 
several Southern cities. The issues are grouped as follows: 


Re ee I dh a ele on oo es scence nouscewcasecn $1,187,170 
en Wr te ua anh ke iwoeweuenmanuawme 1,004,000 
Reorganization of readjustment... ............. ce cccceuce 13,350,000 


Companies or committees filing statements have head- 
quarters of interests or operate in the following localities: 
Chicago, St. Louis, Los Angeles, San Diego, Seattle, British 
Columbia, Arizona, Nevada, Washington, D. C., Baltimore, 
Jacksonville, Fla., Birmingham, Memphis, Raleigh, N.C., 
Oklahoma City, Ashland, Ky., Charleston, W. Va., Long 
Island City, N. Y. and Wilmington, Del. 

The registration statements (940-949) were listed as 
follows in the Commission’s announcement of June 19: 


Union Gold Mines Co. (2-940, Form A-1), 900 Market Street, Wilmington, 
Del., a Delaware corporation organized Nov. 21 1932, to operate a mining 
business, owning claims in Arizona and Nevada. The company expects to 
issue 166,666 shares of class A non-voting common stock and 83,333 shares 
class B voting common stock at an aggregate price of $249,999, the pro- 
ceeds to be used for equipment and other corporation purposes. The stock 
will be sold to the underwriter, who will be appointed later, at 70 cents a 
share or $2.10 a unit, consisting of two shares of class A and one share of 
class B stock, and will be offered to the public at $1 a share or $3 a unit. 
Among officers are: Grant Snyder, President, and E. 8S. Alexander, Secre- 
tary, both of Los Angeles, Calif. 

Fada Radio & Electric Corp. (2-941, Form A-1), 24 Orchard Street, Long 
Island City, N. Y., a New York corporation proposing to manufacture and 
sell radio sets, parts and electric appliances. The company expects to 
issue 207,170 shares of common stock at a proposed maximum offering 
price of $1.50 a share, and 97,816 shares at $1 a share, or an aggregate of 
$408,571, the proceeds to be used for general corporate purposes including 
current manufacturing and sales exploitation. While no underwriter has 
been appointed it is expected 207,170 shares will be sold to brokers or to an 
individual or small group for about $1.50 a share and in no event for less 
than the par value of $1 a share. Among officers are: John A. Proctor, 
Lexington, Mass., President, and George H. Tamlyn, Brooklyn, N. Y., 
Secretary-Treasurer. 

Christian A. Golee and Others (2-942, Form D-1), 1564 Sherman Avenue, 
Evanston, Ill., a committee calling for deposit of $115,000 first mortgage 
644% construction and leasehold gold bonds of Michael Hayes, and Anna 
L. Hayes, who operated an apartment house at 2205 Maple Avenue, 
Evanston, Ill., upon which property the bond issue is secured by mortgage. 
A plan of reorganization is contemplated. ~The committee says it hopes this 
can be accomplished without creating a funded debt, although it may be 
necessary to mortgage the property in an amount sufficient to cover unpaid 
taxes and assessments and the costs of reorganization. Members of the 
committee are: Christian A. Golee, Elmer Galitz and Norman F. Lighthart, 
all of Evanston. 

John T. Wheeler and Others (2-943, Form D-1), 221 North La Salle Street, 
Chicago, Ill., a committee calling for deposit of first mortgage 6% serial 
gold bonds of the Elm Street Trust in an authorized amount of $600,000, 
of which $534,000 is outstanding. The trust owns in fee a seven-story 
building, No. 152-162 West Elm Street, Chicago, containing 250 small 
apartments. The sole funded debt of the trust consists of the above bonds 


issued under and secured by a deed of trust which is a first lien, subject 
only to taxes, on the land and building. Taxes amounting to $14,000 have 
not been paid and there is pending before the Treasury Department a claim 
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against the trust in respect of income and capital stock taxes amounting to 
$7,000. A reorganization involving an extension agreement is contemplated. 
Members of the committee are: John T. Wheeler, Myron H. Spades, and 
Herman L. Kretchmer. 

Elm Street Trust (2-944, Form D-2), 221 North La Salle Street, Chicago, 
Proposes, under a reorganization plan, an extension of its first mortgage 
6% serial gold bonds in an amount of $534,000. Trustees are. John T. 
Wheeler, Myron H. Spades and Herman L. Kretschmer. There is no 
reorganization or readjustment committee. Through its trustees the issuer 
intends to apply directly to its bondholders to extend the time for payment 
of all outstanding bonds, to reduce the interest rate, to consent to a change 
in certain provisions of the trust deed relative to amortization of the bond 
issue, and to waive existing defaults under the trust deed in respect of 
Payment of taxes. 

Citrus Soap Co. (2-945, Form D-2), 530 Broadway, San Diego, Calif., a 
California corporation proposing to issue 6,626 shares of common stock 
out of an authorized 15,000 shares, share for share, in exchange for 1,800 
shares of preferred and 4,826 '4 shares of common stock of Citrus Soap Co. 
of California, in a reorganization, the new company to be known as Citrus 
Soap Co. The amount of the issue is not to exceed $250,000. The new 
company was organized solely to take over the assets and liabilities of the 
old company by merger proceedings for the purpose of eliminating the pre- 
ferred stock of the old company. Among officers of the new company are: 
George T. Franck, President; Frank A. Gazaly, Secretary, and R. G. 
Newbegin, Treasurer, all of San Diego. 

W. C. Collins and Others (2-946, Form D-1), 323 North Broadway Street, 
St. Louis, a committee calling for deposit of first mortgage serial 6% real 
estate gold bonds in an original amount of $400,000 of which $355,000 is 
now outstanding, of William Jacob Hildebrandt and Marian Seeba Hilde- 
brandt, who owned and operated the Hildebrandt Building, Jacksonville, 
Fla., which is the real estate mortgaged as security for the above-listed 
bonds. Due to business conditions, the net rentals of the buidling decreased 
to such an extent that the issuer was not able to deposit the full monthly 
sinking fund called for by the mortgage. Members of the committee are: 
W. C. Collins, Harry Beckman, Joseph D. Evans, W. O. Shillington and 
W. M. Sherrill, all of St. Louis. 

National Union Mortgage Corp. (2-947, Form D-2), 15th and H Streets, 
N. W., Washington, D. C., a Delaware corporation organized May 7 1934 to 
acquire, under a plan of readjustment, the collateral securing the bonds of 
National Union Mortgage Co., consisting of cash and bonds or debentures 
of the following companies: Union Mortgage Co., Charleston, W. Va.; 
Southern Securities Corp., Ashland, Ky.; Mortgage Co. of Alabama, 
Birmingham, Ala.; Carolina Debenture Corp., Raleigh, N. C.; Franklin 
Debenture Corp., Memphis, Tenn.; Associated Mortgage Companies, Inc., 
Baltimore, Md.; Provident Mortgage Co., Oklahoma City, Okla.; Carolina 
Bond Corp., Raleigh, N. C.; Franklin Bond Corp., Memphis, Tenn., and 
Allied Mortgage Companies, Inc., Baltimore, Md. Using these bonds, 
debentures or cash as security for the collateral trust bonds and certificates 
of beneficial interest to be issued under the reorganization plan in the 
amount of $13,100,000, the company will issue its series A and series B 
bonds and its certificates of beneficial interest to the holders of National 
Union Mortgage Co. gold bonds deposited under the deposit agreement of 
Aug. 11 1933, and to holders of undeposited bonds, together with accrued 
interest. In addition, the bondholders will receive certain amounts of cash. 
Among officers of the corporation are: Martin Gillet, Washington, D. C., 
President; Robert J. Mitchell, Baltimore, Vice-President and Secretary; 
G. Edward Schwartz, Baitimore, Treasurer, and A. C. Overbeck, Balti- 
more, Assistant Secretary and Assistant Treasurer. (See also registration 
statement Nos. 2-161 and 2-703). 

Pacific Southern Investors, Inc. (2-948, Form A-1), 650 South Spring Street, 
Los Angeles, a Delaware corporation organized in its present form as a 
result of a merger of Pacific Investing Corp. and Southern Bond & Share 
Corp. as of April 25 1932, at which time the name was changed to Pacific 
Southern Investors, Inc., an investment trust of the general management 
type. Certain securities of this company owned by American Capital Corp., 
Los Angeles, are to be acquired from that corporation by Pacific Investors, 
Inc., Los Angeles, as follows: 3,500 preferred shares; 9,441 class A common 
shares; 260,556 class B common shares, and 82,955 warrants to purchase 
class B common stock of Pacifig Southern Investors, Inc., the entire issue 
aggregating $303,600. In consideration of this acquisition, Pacific Investors, 
Inc., will transfer to American Capital Corp. 138,000 shares of its common 
capital stock, which will be offered to the public by American Capital at 
$2.20 a share or $303,600. These shares were filed for registration under the 
Securities Act by Pacific Investors, Inc. At the effective date of the present 
registration Pacific Investors, Inc., will own 39.6% of the outstanding and 
24.5% of the authorized voting stock of Pacific Southern Investors, Inc., 
and American Capital Corp. will then own 100% of the voting stock of 
Pacific Investors, Inc., which it will offer for sale to its own stockholders. 
Among officers of Pacific Southern Investors, Inc., are: Henry 8S. McKee, 
Los Angeles, President; E. J. Nolan, Beverly Hills, Calif., and E. A. Orwig, 
Los Angeles, Assistant Secretary and Assistant Treasurer. (See also 
registration statement No. 2-882.) 

Cariboo King Gold, Inc. (2-949, Form A-1), 1116 Vance Building, Seattle, 
Wash., a Washington corporation organized Jan. 25 1934, and registered as 
an extra-provincial company in British Columbia, to develop metal mining 
property in claims located on Cow Mountain, Jack of Clubs Lake, near 
Barkerville, in the Cariboo District of British Columbia, proposing to issue 
500,000 shares of common capital stock, proceeds to be used for working 
capital and equipment. J. Wolff Teitel, Seattle broker, has been granted 
an option contract to purchase the 500,000 shares of this issue, each at 25 
cents a share. He proposes selling the shares to dealers and brokers at 30 
cents a share. Stock will be offered to the public at approximately 45 cents 
a share. Among officers are: James Arthur Hurley, President, and Andrew 
Laidlaw, Secretary-Treasurer, both of Seattle. 


Additional issues totaling more than $5,860,000 filed for 
registration under the Securities Act, were announced 
June 20 by the Federal Trade Commission. Of this amount, 
more than $2,650,000 is for commercial-industrial purposes, 
and upwards of $3,200,000 for certificates of deposit in re- 
financing matters. A large Connecticut brass company 
seeks to issue more than $1,700,700 of additional capital 
stock, the proceeds to be applied to its banking indebtedness. 

The list of registration statements (950-959) made public 
June 20, are listed as follows: 


Perry Oil & Gas Corp. (2-950, Form A-1), Sazonburg, Pa., a Delaware 
corporation organized May 28 1934, to operate oil and gas leases and to 
sell oil well material and equipment, engaging also in refining, manu- 
facturing and transporting. The company expects to issue $249,000 cem- 
mon stock, preceeds to be used for buying and developing oil and gas 
leases. Shares will be sold to the public at $1; to the underwriter, yet to be 
appointed, at $1 less 25% less 5%. Among officers are: J. C. Clow, Pitts- 
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burgh, President; W. I. Gettman, Zelienople, Pa., General Manager; F. W. 
Albert, Saxonburg, Pa., Secretary, and F. L. Lefever, Saxonburg, Pa., 
Treasurer. 

Massachusetts Investors Trust (2-951, Form A-1), 19 Congress Street, 
Boston.—This number has been assigned to the registration statement filed 
by this trust, details of which were announced in Release No. 177. [Refer- 
ence is made to this in another item in this issue.—Ed.] 

Edison Electric Illuminating Co. of Boston (2-952, Form A-1). This 
number has been assigned to the registration statement filed by this com- 
pany, details of which were announced in Release No. 177. [Reference to 
this is made in another item in this issue.—Ed.] 

Bridgeport Brass Co. (2-953, Form A-1), Bridgeport, Conn., a Connecticut 
corporation organized in 1865 to manufacture various forms of brass, copper 
and other metal alloys and fabricated metal articles, including plumbing 
goods and automobile tire stems. The company proposes offering to holders 
of record of its capital stock without par value the right to subscribe for 
three additional shares for each five shares held of record, issuing 272,922 
shares of capital stock without par value and subscription warrants for that 
amount of stock, at an aggregate price to the public not exceeding $1,705,- 
762.50. The stock will be sold to underwriters, stockholders under sub- 
scription warrants, and to transferees of subscription warrants at $5 a 
share, and by the underwriters to the public at $6.25 a share. Estimated 
proceeds of $1,364,610 are to be applied to payment of its banking indebted- 
ness totaling $1,163,000, any excess to be used as additional working capital. 
Underwriters are: G. M.-P. Murphy & Co., New York; R. F. Griggs Co., 
Waterbury, Conn.; and Hinks Brothers & Co., Bridgeport, Conn. Among 
officers are: Ralph E. Day, Bridgeport, President; Burgoyne Hamilton, 
New York City, Treasurer; R. W. Phillips, Waterbury, Conn., Secretary; 
W. R. Webster, Bridgeport, Vice-President and Chairman of the Board, 
and H. W. Jones, Englewood, N. J., Vice-President in charge of finance. 

Co-Operative Investing Group (2-954, Form A-1), Fort Worth, Tez., an 
individual operating under a trade name in stock and bond investments and 
other securities listed on stock exchanges which are of a speculative nature. 
Bert L. Laubenheim, Manager of the issuer, is seeking to register $500,000 
principal amount expected to be received in contributions from such persons 
as may desire to invest in the enterprise. 

Bondholders Protective Committee, 4515 Lindell Boulevard Apartments, 
First Mortgage 644% Bonds (2-955, Form D-1), St. Louis, calling for de- 
posits of the above real estate bond issue in principal amount of $330,000, 
of which $284,000 is now outstanding. The issue was secured by a first 
mortgage deed of trust executed Dec. 16 1926, by Norman B. Howard, 
St. Louis architect and builder, the original issuer. The building is now 
under receivership. The committee contemplates a reorganization plan, but 
reports that it is necessary to work out certain matters with the present 
equity owner before a definite plan can be submitted to the bondholders. 
Members of the committee are: Dr. Luther E. Todd, Charles R. Hamilton, 
and Joseph A. Michel, all of St. Louis. 

Mongahela Forest Lumber & Manufacturing Co., Inc. (2-956, Form A-1), 
Pickens, W. Va., a Delaware corporation organized Feb. 13 1934, to carry 
on a general lumber and milling business in Pendleton County, W. Va., 
proposing to issue 25,300 shares preferred stock at $10 each and 30,000 
shares common stock at $10 each, or an aggregate of $553,000. Proceeds 
estimated at $310,000 are to be used for operating capital and equipment. 
The company expects to grant 20% of the face value of the issue as com- 
mission to the underwriter, who has not been selected, while a 244% 
discount will go to C. J. Collins, of Collins Securities Co., 29 Broadway, 
New York City, who is retained to employ an underwriter. The company 
expects to receive 7744 % net of the securities sold. Among officers are: 
B. C. Rullmann, President; M. H. Dodrill, Treasurer, and D. W. Andrews, 
Secretary, all of Pickens, W. Va. 

Howard Morris and John Robertson (2-957, Form D-1), 72 Wall Street, 
New York City, calling for deposit of $2,922,000 principal amount, first 
mortgage 6% sinking fund gold bonds, due April 1 1945, of Texas Gas 
Utilities Co., Del Rio, Tex., now under receivership. Market value of 
the issue is listed as $467,520. The committee proposes a reorganization 
plan, inviting bondholders’ to compare it with a reorganization plan offered 
April 24 1934, by Commonwealth Gas Corp., owner of the common stock 
and practically all unsecured debt of Texas Gas Utilities Co. The Common- 
wealth plan, proposed to be offered through Texas Gas Service Co., is 
deemed by the committee to be unfair to bondholders. Provision is made 
in the committee’s plan that bondholders who have already accepted the 
Commonwealth plan but desire to obtain the securities offered under the 
current committee plan, may deposit with the committee the transferable 
receipts issued them under the Commonwealth plan. The committee 
proposes organization of a new corporation to acquire substantially all 
assets of the present company now subject to mortgage securing the first 
mortgage bonds and certain unmortgaged assets. Directors of the old 
company are listed as follows: John J. Klise, Wooster, Ohio; Carl F. 
Bauman, Charleston, W. Va.; Harry B. Lambert, Charleston, W. Va., and 
Marshall Estridge, San Antonio, Tex. Members of the committee are: 
Howard Morris, 72 Wall Street, New York City, and John Robertson, 
Baltimore. 

Howard Morris and John Robertson (2-958, Form D-1), 72 Wall Street, 
New York City.—This filing for registration covers the deposit of trans- 
ferable receipts of Texas Gas Service Co. representing first mortgage 6% 
sinking fund gold bonds of Texas Gas Utilities Co., deposited or hereafter 
to be deposited under the reorganization plan dated April 24 1934, men- 
tioned in Registration Statement No. 2-957 above. 

Wichita Union Stock Yards Co. (2-959, Form A-1), Wichita, Kan., a 
Kansas corporation organized in 1887 to carry on a public stockyards 
business, now proposing to issue $150,000 4% % first mortgage bonds, the 
proceeds to be used to retire present outstanding bonds maturing Aug. 1 
1934, in the principal amount of $125,600 with interest of $3,735; balance 
of the proceeds to be employed for general corporate purposes. Under- 
writers are: Wheeler Kelly Hagny Trust Co., and Branch-Israel Invest- 
ment Co., both of Wichita, who will purchase all the securities jointly and 
pay the issuer in cash the par value of the securities less a discount of 
3.85% of par value. Among officers are: C. H. Brooks, Chairman of the 
Board; Dan C. Smith, President and General Manager, and Len Bouray, 
Secretary-Treasurer, all of Wichita. 


In making public the above the Commission said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of the 
issue or that the registration statement itself is correct. 

The last previous list of registration statements was given 


in our issue of June 16, page 4047. 
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Which Failed of 


Adjournment of Congress—Bills 
Passage. 

About a dozen measures of relative importance, some of 

which were reported to have Administration support, failed 
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of passage as Congress adjourned, said a dispatch June 19 
to the New York “Times” in which it was also noted: 

It is virtually certain that they will be brought up in January. 

Leaders, however, were not concerned at the moment with the bills that 
died. They were jubilant over the fact that almost every one of President 
Roosevelt's ‘‘must’’ measures had been sent to him for signature. 

Among the outstanding bills which did not get through were the following: 

Tugwell-Copeland pure food and drug bill—originally reported to have 
the support of the Administration, but which died in the Senate after a 
House Committee failed to report it out. 

Wagner labor disputes billi—requested by the President; substitute 
resolution passed with ‘“‘emergency"’ authority voted to the President. 

Banking Act amendments—left to die. 

Oil Administration bill—House passed a substitute resolution authorizing 
an investigation of the oil industry in the next few months. 

Amendments to broaden the licensing powers of the AAA—rejected 
by the Senate. 

Frazier-Lemke mortgage bill, to provide for Federal acquisition of out- 
standing farm mortgages, estimated to require the issuance of more than 
$3,000,000,000 in greenbacks. 

Unemployment insurance measure. 

Connery 30-hour work week bill. 

Old-age pensions. 

Six-hour work day for all rail employees. 

Patman Veterans’ bonus bill—passed by the House, but rejected by the 
Senate; would have cost $2,400,000,000. 
® McLeod Bank, ‘Pay Off” bill to refund to depositors in closed banks 
about $1,815,000,000 of frozen deposits—vote in House prevented, through 
parliamentary strategy of House leaders. 

Proposed Birth-Control bill—rejected by the House Judiciary Com- 
mittee. 


Financial 


- 
— 


Filing of Registration Statements With Federal Trade 
Commission Under Securities Act—$35,000,000 
Coupon Note Issue by Edison Electric Illuminating 
Co. of Boston, and $9,685,000 Investment Trust 
Issue of Massachusetts Investors Trust, Boston. 


The Federal Trade Commission announced on June 14 
the filing for registration (2-952) under the Securities Act 
of a $35,000,000 coupon note-issue by the Edison Electric 
Illuminating Co. of Boston and a $9,685,000 investment 
trust issue of Massachusetts Investors Trust, Boston (2-951). 
The Commission’s announcement follows: 


Edison Electric Illuminating Company of Boston. 

According to its statement, the illuminating company’s issue is expected 
to provide funds for payment of $25,000,000 in coupon notes and $7,000,000 
in bank loans, the balance to be used for expenses of the issue and general 
corporate purposes. The company sold an issue of $25,000,000 two-year 
5% coupon notes July 16 1932, due July 16 1934; also $10,000,000 discount 
notes April 15 1933, due Oct. 16 1933. On the latter date, the company 
borrowed $10,000,000 from banks, giving notes therefor discounted at 182 
days and due April 16 1934. From the funds obtained, it paid the $10,900,- 
000 discount notes due Oct. 16 1933. On April 16 1934, the company bor- 
rowed $7,000,000 from banks, giving notes therefor discounted for 91 days 
and due July 16 1934. The funds obtained, together with approximately 
$3,000,000 of accumulated funds in its treasury, were used to pay the 
$10,000,000 due April 16 1934. 

The company lists among its 10 large stockholders of record, as co-trustees, 
and as beneficial owners, the following: Robert Treat Paine, II, Boston; 
R. L. Day & Co., Boston; General Electric Employees Securities, Corp., 
Jersey City; Walter C. Baylies, Boston; Charles F. Adams, Boston; Sun 
Life Assurance Co. of Canada, Montreal; President and Fellows of Harvard 
College, Cambridge, Mass.; Electric Securities Corp., New York; Harrigan 
& Co., New York; Massachusetts Lighting Companies, Boston; Massachu- 
setts Utilities Associates, Boston; Wiggin & Co., Harvard Trust Co., John 
8. Ames, Robert Amory, I. Tucker Burr, Frank D. Comerford, Thomas K. 
Cummins, William Dexter, Leavitt L. Edgar, Robert F. Herrick, Sidney 
Hosmer, and George R. Jewett. 

Among holders of the company's coupon notes are Messrs. Adams, Ames, 
Amory, Herrick and Paine; also the First Boston Corp., the President and 
Fellows of Harvard College, and Harvard Trust Co. 

Interest on coupon notes of denominations of $1,000 is to be payable semi- 
annually on Jan. 16 and July 16 of each year. The prices at which they will 
be sold to underwriters and the public has not been determined, but the 
company announces it will file an amendment covering this feature prior 
to the effective date of the registration statement. 

It is expected that, subject to approval of the final terms of the under- 
writing agreement, the amounts to be underwritten by the various under- 
writers will be as follows: The First Boston Corp., $8,750,000; Lee Higgin- 
son Corp., $4,462,500; F. 8. Moseley & Co., $4,287,500; Kidder, Peabody 
& Co., $2,887,500; Burr, Gannett & Co., $2,362,500; Brown Brothers 
Harriman & Co., $1,750,000; White, Weld & Co. ,$1,400,000; Goldman, 
Sachs & Co., $1,050,000; Hornblower & Weeks, $875,000; Stone & Webster 
and Blodget, Inc., $875,000; Estabrook & Co., $875,000; R. L. Day & 
Co., $875,000; Blake Bros. & Co., $700,000; Hayden, Stone & Co., $700,000; 
Paine, Webber & Co., $700,000; Jackson & Curtis, $700,000; Tucker, 
Anthony & Co., $350,000; Coffin & Burr, Inc., $350,000; Whiting, Weeks & 
Knowles, Inc., $350,000; Arthur Perry & Co., Inc., $350,000; Newton, 
Abbe & Co., $175,000; Spencer, Trask & Co., $175,000. 

Walter C. Baylies is President of the company; Thomas K. Cummins, 
“Treasurer; and George M. Guilford, Auditor. The directors are Messrs. 
Adams, Ames, Amory, Baylies, Burr, Comerford, Cummins, Dexter, 
Edgar, Herrick, Hosmer and Jewett. 

The company was organized in 1886, subsequently acquiring the electric 
business and properties of 21 other companies. It manufactures electrical 
energy for sale, deals in steam for heating and other purposes in Boston, 
and owns and operates radio station WEEI. 


Massachusetts Investors Trust. 


Massachusetts Investors Trust seeks to register 500,000 shares of bene- 
ficial interest at an estimated price of $19.37 each, or an aggregate of 
$9,685,000, of which the estimated net proceeds would be $8,910,000 less 
$4,718.50 estimated expenses of the issue. The company invests its funds in 
securities of corporations and governments. The present policy is to invest 
principally in common stocks. In the present issue, the underwriter, 
Massachusetts Distributors, Inc., has the right to purchase from the 
investment trust its shares at net asset value as determined by the trustees 
each business day. 

Members of the board of trustees are: Merrill Griswold, Chairman: L. 
Sherman Adams, and Charles F. Rowley. Members of the Advisory Board 
are: Charles Francis Adams, Roger Amory, James L. Richards, Henry B. 
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Sawyer, and Oliver M. W. Sprague. Charles H. Learoyd is Secretary, and 
Henry B. Sawyer Jr., Assistant Secretary. 
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Congress Approves Kerr Bill Designed to Control 
Tobacco Production Through Imposition of Taxes 
on Output Above Quotas—Measure, Resembling 


Bankhead Act, Awaits President Roosevelt’s Sig- 
nature. 


The Kerr bill, designed to control tobacco production 
through a system of punitive taxation somewhat similar to 
that provided in the case of cotton by the Bankhead Act, 
was given final Congressional approval on June 18 and sent 
to the White House for President Roosevelt’s signature. 
The latest reference to this measure was contained in our 
issue of June 16, page 4052. In approving the bill the 
Senate made several amendments to the legislation as 
passed by the House, but these were quickly accepted by 
the latter body on June 18. The final text of the bill would 
penalize tobacco growers who exceeded quotas allotted by 
the Agricultural Adjustment Administration. Certain ex- 
ceptions are permitted the Secretary of Agriculture in the 
case of growers who fail to sign voluntary contracts to cut 
production. 

Associated Press Washington advices of June 18 gave fur- 
ther details of the bill as follows: 

As amended, the measure provides that persons marketing more tobacco— 
except Maryland, Virginia and cigar leaf—than allowed them under their 
Farm Administration voluntary contracts to cut production, shall pay a 
tax amounting to one-third of the sale price of the tobacco, with the Secre- 


tary of Agriculture authorized to lower the penalty to one-fourth if he 
sees fit. 


The Secretary, however, is permitted, in counties in which he finds an 
equitable distribution of tobacco production does not result from farm 
agreements, to grant quotas to not more than 6% of the country’s tobacco 
growers whose production under farm contracts would not be less than 
1,500 pounds. They, like those who signed agreements, will get tax 
exemption certificates in the amount of their quotas. The certificates 
will be accepted in lieu of tax payments. 

The plan will apply to the 1934-35 crop, and may be extended to the 
next year’s production if three-fourths of the growers of any one type 
approve its continuance. 

A blanket 2,000-pound minimum exemption was stricken out by the 
Senate. 

The Agriculture Secretary also is empowered to fix import quotas based 
on the five-year average of domestic production of the different types, 
except that the 1926-33 average is specified for Cuba. That slightly 
increases the Island’s allowable imports. 

a 


Registrations Under Federal Securities Act During 
May and First Five Months of 1934—31 Statements 
Amounting to $19,463,428 Filed During Month. 

Thirty-one registration statements of new capital issues, 
excluding reorganization securities, filed under the Securities 

Act of 1933, became effective during May for a total of 

$19,463,428, the Federal Trade Commission announced 

June 18. This is a decrease of about 45% in number of 

companies and 83% in dollar amount in comparison with 

April figures, the Commission said. It continued: 


Common stocks represent 72% of the total amount effective in May, 
about the same percentage as for the earlier months of 1934. Certificates of 
Participation and beneficial interest rose to 17% as compared with 12.5% 
in April and 3.1% for the entire first quarter. Preferred stock increased 
from 1.6% for April to 10.3% for May. 


Type of Securities. 


Distribution by type of security total gross proceeds of security regis- 
trations becoming effective in May 1934, excluding reorganization securities, 
is shown by the following table: 























No. of Per Cent 

Type of Securtty. Unts. Amount, of Total. 
CI I nies in bist ck ote eh ne whe tee 8,867,943 $14,055,713 72.2 
PE GEE 6 ns crisneapeodneeeene<- 7,590,000 2,007,715 10.3 

Certificates of participation and beneficial 

interest and warrants. --..-.-.-.-.-.---- 13,654 3,300,000 17.0 
Mortgages and mortgage bonds..-..----| = ------ 100,000 5 
DIGDONEAIS DORGS. cnancnnccccesesecsce| eeecee | c<aneve ia 
CPOE Ea cc anneennetiacneel season | seunie dei 
| a ee ae ee ee eS 16,471,597 $19,463,428 100.0 





Security registrations effective in May represent five kinds of business, 
as compared with nine in the registration figures for the first five months of 
this year. Partly because of this fact, the proportions of the total May 
effective represented by different kinds of business show pronounced varia- 
tions from the average for the first five motnhs of the year. Perhaps the 
most striking difference is in the relative volume of financial and investment 
company securities which represent only about 30% of the May effectives 
as compared with about 60% of the total for the first five months. Ex- 
tractive and manufacturing company groups show 31.4 and 25.9% of the 
total May effectives as compared with only 7.4 and 16.0% of the total 
effectives for January to May, inclusive. 


Type of Industry. 
F Distribution by type of industry of total gross proceeds of the regis- 


tration statements effective in May, excluding reorganization securities, is 
shown in the following table: 




















No. of 

Type of Industry. Com- Amount. Per Cent 

pantes. of Total. 
Extractive industries_........-------------- 16 $6,117,136 31.4 
Manufacturing industries - .....------------- 7 5,051,392 25.9 
Financial and investment companies ---.---.--- 6 ,909, 30.4 
Mba) GUAGD. « «occ ecw nce cecacecnoocescccese 1 2,000,000 10.3 
GEECIEDs o oo ce ccncmowcscessdotosssceccecose 1 385,000 2.0 
| a a 31 $19,463,428 100.0 
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Of the total gross proceeds of securities effective during May, only 
$50,000 were registered for the account of others, leaving $19,413,428 of 
gross proceeds registered for the account of issuer. Over 15% of the total 
gross, or $3,070,752, is not now offered for sale, leaving $16,342,676 as the 
gross proceeds to be disposed of for cash and selling expenses. Total net 
proceeds on these latter securities to the issuer are estimated to be $13,- 
923,664, leaving $2,419,012, or about 15% of the gross for cost of selling, 
distribution, &c. This percentage is an increase of approximately five 
points over the average for the first quarter of the year. 


Distribution of Proceeds. 


Distribution of gross and net proceeds of securities registered and securities 
to be disposed of for cash and for selling expenses for the 31 security regis- 
trations effective in May, is as follows: 














Amount, 

Total gross proceeds of securities registered. -........-.......-..- $19,463,428 
Total gross proceeds of securities registered for account of others. --.- 50,000 

Total gross proceeds of securities registered for account of issuer_...| $19,413,428 
Total net proceeds of securities registered for account of issuer____-.-- 16,994,416 

Difference between gross and net proceeds..-.._....._.._....--. $2,419,012 
Total gross proceeds reserved for subsequent issue..............-.. 1,755,000 
Total gross proceeds issued for other than cash...-._..........--.- 1,315,752 

Total gross proceeds, securities not now offered for sale__.__......-- $3,070,752 
Total net proceeds, securities not now offered for sale_........---- 3,070,752 
Total gross proceeds, securities to be disposed of for cash and selling 

I si iceuhb 6 nc sere cpaneiekn nicl Wile So sachet hs a8 tals to th cee nic bs tain. ty ed gah a $16,342,676 
Total net proceeds, securities to be disposed of for cash and selling 

Cite db indW84 6nd Seddon deSs Kesbneusadhadsadae senses 13,923,664 

Ce OE Te. Cs: G8, cece nensnanen cnecnasesddia $2,419,012 








Thirty-two per cent of the net proceeds of the May effectives are to be 
for investment purposes. This represents a decline of 46 points per cent 
from April and of 21 points per cent under the average for the first quarter 
of 1934. Working capital accounts for about 21% funding, refunding and 
conversion, for about 14%, and acquisition of assets, for 11%. The pro- 
portions of the proceeds estimated for each of these three purposes showed 
increases ranging from 4 to 15 points per cent as compared both with the 
preceding month and with the first quarter of 1934. This change is ac- 
counted for largely by the sharp decline in the investment trust figures. 


Use of Proceeds. 


Distribution according to proposed use of the net proceeds of securities 
registered for the account of the issuer in the 31 registrations effective in 
May 1934, is as follows: 

















Per Cent 
Amount. of Total. 
Organization and development. -...........-.-.....-.. $1,547,339 9.1 
New company plant construction, &c_.....----.._.--. 992,275 5.8 
PoE ee eee eee 2,013,752 11.9 
Acquisition of capital stock of other companies_.._...-.| -.-.-- — 
Old company plant and equipment additions and better- 
SER RS As MEALS Sipe EONS 700,000 4.1 
I a 3,519,051 20.7 
Funding, refunding and conversion.........-.-...---- 2,334,133 13.7 
LG. Seti nee ie ab denen eineebwame 5,434,327 32.0 
Reserved for subsequent issue-.............-...-...-. 55,000 9 
Miscellaneous, unclassified and unaccounted for_.....--.- 298,539 1.8 
Total net proceeds, securities registered for the account 
OE RO OEE BB aa ere $16,994,416 100.0 





Five Months Total. 


During the first five months of this year, 179 registrations of new capital 
issues (excluding reorganization securities) have become effective for a 
total volume of $299,954,055. As during the last quarter of 1933 and the 
first three months of 1934, common stocks represent more than three-quar- 
ters of the total volume effective. 

Preferred stocks, certificates of participation, beneficial interest and 
warrants, and debenture bonds each accounted for about 7% of the total. 

Distribution by type of security of total gross proceeds of 179 security 


registrations effective, January-May 1934, excluding reorganization 
securities, is shown to be as follows: 














No. of Per Cent 
Type of Security. Untts. Amount, of Total. 
SE a an 106,386,762 $230,071,115 76.7 
ce SE 10,405,037 22,804,101 7.6 
Certificates of participation, beneficial 
interest and warrants._.._____._.- 5,162,600 22,783,100 7.6 
Mortgages and mortgage bonds__._..| —-_.--- 2,595,739 9 
I 21,000,000 7.0 
i ea eehins é 2 
EE ee eee 121,954,399 | $229,954,055 100.0 











x Stop orders and withdrawals deducted. 


The $299,954,055 of securities effective during five months of 1934 are 
divided between nine major industries. Financial and investment com- 
panies registered 60.2% of the total. The only other businesses reporting 
more than 10% of the total are manufacturing with 16% and electric 
lighting, power, gas and water companies with about 13%. 


Distribution by Industry. 


Distribution by type of industry of total gross proceeds of 179 regis- 
trations effective, January-May, excluding reorganization securities, is 
as follows: (Stop orders and withdrawals deducted.) 














No. of 

Type of Industry. Com- Amount. Per Cent 

pantes. of Total, 
po BS ee 57 $22,247,835 7.4 
Manufacturing industries_................- 58 48,000,982 16.0 
Financial and investment companies-___.-_.--. 43 180,508,470 60.2 
ee ee ae eee 3 1,050, 4 
0 ee ee eee 4 6,197,531 2.1 
COR 5 cikccncun cade tabeadnamsieiewe 2 270,000 ok 
(EE a. SR LT Ea 7 2,962,000 9 
Electric lighting, power, gas and water cos-_-_-- 4 38,667,237 12.9 
MEMMNOUNES. 35 cxientncadcdcakiecubenta 1 ’ 0 

a re a ee 179 $229,954,055 100.0 4 











Although not shown in the above table, brewing, distilling and spirituous 
liquor industries account for about 70% of the total volume of securities 
of manufacturing companies for the first five months of 1934 and in the 
financial and investment group, general management companies ($94,041,- 
248) represent more than half of the securities effective although the limited 
management companies ($76,125,959) are a close second. 
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Only $2,621,548 of the total gross proceeds of new capital issues (exclud- 
ing reorganization securities) effective during the five months were registered 
for the account of others, leaving a balance of $297 ,332,507 registered for the 
account of issuer. Deducting $56,005,036 not now offered leaves securities to 
be disposed of for cash and selling expenses aggregating $241,327,471 gross, 
and $215,600,561 net. The cost of selling, distribution, &c., which is the 
difference between these figures, was $25,725,910, or about 10.7%. 


Distribution of Proceeds. 


Distribution of gross and net proceeds of the 179 security registrations 
effective January-May, excluding reorganization securities, is as follows: 
(Stop orders and withdrawals deducted.) 








Amount. 
Total gross proceeds of securities registered___.............- ..-. $299,954,055 
Total gross proceeds of securities registered for account of others... ,621, 
Total gross proceeds of securities registered for account of issuer_...| $297,332,507 
Total net proceeds of securities registered for account of issuer_.....- 271,016,997 
Difference between gross and net proceeds---.............-..-- $26,315,510 
Total gross proceeds reserved for subsequent issue_...............- $25,371,140 
Total gross proceeds issued for other than cash_................-- 30,633,896 
Total gross proceeds, securities not now offered for sale_.........- $56,005,036 
Total net proceeds, securities not now offered for sale__............- 55,416,436 
Total gross proceeds, securities to be disposed of for cash and selling 
CORONGIU so nwc ccmcsddbesedicnsenccssncccccnncsndctecsceceseess $241,327,471 
Total net proceeds, securities to be disposed of for cash and selling 
GRONGER a bk ecine nd Sdtcndseas ceccwenwsnnenccuatessnesnndscasts 215,600,561 
ee ee ee ee $25,726,910 








Investment issues represented the proposed employment of over 60% 
of the total net proceeds of statements effective during the first five months 
of 1934. No other proposed use of net proceeds except funding, refunding, 
and conversion (11.4%) accounts for as much as 10% of the total. 


Use of Proceeds. 


Distribution according to proposed use of the net proceeds of securities 
registered for the account of issuer in 178 (one less company distributed, all 
of the proceeds of this company being registered for the account of others) 
security registrations effective January-May 1934, excluding reorganization 
securities is as follows: (Stop orders and withdrawals deducted.) 

















Per Cent 
Amount, of Total. 
Organization and development---.-_---.-.-.....----. $3,845,959 1.4 
New company plant construction, &c....-........-.- 8,648,077 3.2 
RI OF Si on on 6 he crtinw cccncccccnccencse 12,218,936 4.5 
Acquisition of capital stock of other companies -_-__-__-__- 1,565,364 6 
Old company plant and equipment additions and better- 

SE aici ndiveheeeneebUhhGdG deeb cacacaduntaneacee 2,643,895 1.0 
Mo 9 ee a 20,744,021 7.7 
Funding, refunding and conversion. -.-........-.-.--- 30,931,001 11.4 
ee ee Pe ene 166,373,353 61.4 
Reserved for subsequent issue -........-..........-.. 22,876,630 8.4 
Miscellaneous, unclassified and unaccounted for______-- 1,169,761 4 

Total net proceeds, securities registered for the account 

em $271,016,997 100.0 





The figures of registrations in April were published in our 
issue of June 16, page 4049.. 


i 
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Adjournment of Congress—House Inquiries to Be 
Conducted During Summer. 


Eleven investigating committees of the House appointed 
at the recent session of Congress will be engaged during 
the summer in completing their studies, with a view to re- 
porting to the Seventy-fourth Congress. 

This was indicated in a dispatch June 20 to the New York 


“Times” from Washington, from which we also take the 
following: 


Although all of the eleven committees or sub-committees were empowered 
to hold hearings wherever they chose, the prospects now are that few will 
journey from Washington during the next few months. After November 
elections it may be a different story. 

Two of the investigations have already promised to reveal ‘‘astounding 
information.”’ 

The special Military Affairs sub-committee, which has recommended the 
removal of Major-Gen.Benjamin D. Foulois from command of the Army 
Air Corps. is now studying purchases of army motor vehicles. This group 
is headed by Representative Rogers of New Hampshire, and is authorized 
to spend $30,000. 

The special Nazi subcommittee is studying the circulation of ‘‘un- 
American’’ propaganda, and a subcommittee will soon go to San Francisco 
to continue hearings. Representative McCormack of Massachusetts is 
Chairman of this group, which can spend $30,000. 

Inquiries into the following are also being made. 

Oil Industry, Production, Transportation, &c.—By a special subcommittee 
of the Inter-State and Foreign Commerce Committee, looking to introduc- 
tion of specific legislation in January, headed by Representative Cole of 
Maryland, with $25,000 available. 

Real Estate Mortgage Bond Selling and Bond-Holding Organizations.—By 
a special subcommittee, to determine whether fraud or deception has been 
perpetrated upon investors, headed by Representative Sabath of Illinois, 
with $15,000 appropriated. 

Bankruptcy and Receivership Proceedings.—By a group headed by Repre- 
sentative McKeown, with $17,500 available. 

Tin Resources of the World.—By the Foreign Affairs Committee, to 
determine the availability of raw materials for emergency use; Chairman, 
Representative McReynolds, with $10,000 authorized. 

Existing Revenue Laws.—By the Ways and Means Committee, with the 
view to recommending ‘‘tighter’’ laws at the next session; Chairman has 
not been chosen, but $10,000 is available. 

Conduct of Federal Judge Ritter of Florida.—By Judiciary Committee, 
and almost completed; Chairman, Representative Tarver, with $5,000 set 
aside. 

Wild Life Conservation.—By a committee headed by Representative 
Robertson of Virginia, the cost to be $7,500. 

Guardians of Mentally Incompetent War Veterans.—Chairman, Representa- 
tive Rankin; cost, $7,500. 
je Campaign Expenditures of Future Candidates for the House.—Special 
group headed by Representative Black; cost, $10,000. 
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United Press advices June 19 from Washington to the 
New York “Journal of Commerce” stated that the “‘kick- 
back” racket, through which employers force workers to 
return part of their wages as a price for continued employ- 
ment, will come under the scrutiny of a Congressional Com- 
mittee. 


-— 
—_— 





Adjournment of Congress—Omnibus Banking Bill Fails 
of Enactment. 

One of the bills which failed of enactment at the session 
of Congress which adjourned ov June 18, was the so-called 
Omnibus Banking Bill. The bill, the purpose of which was 
to clarify and amend the Banking Act of 1933, was favor- 
ably reported early this month by the Senate Banking and 
Currency Committee but it was not until June 16 that 
“unexpected and energetic efforts’? (we quote from Wash- 
ington advices (June 17) to the New York “Times’’) were 
made by Senator Bulkley to drive the bill through the 
Senate, this, said the dispatch, throwing into confusion the 
plan to adjourn Congress. 

On June 18, when the bill was withdrawn by Senator 
Bulkley, the Washington account to the “Times” said: 

Carrying out his part of the inter-party agreement [incident to adjourn- 
ment], Senator Bulkley withdrew his omnibus Banking Bill even before 
a quorum had been called. It was Senator Bulkley’s insistence upon 


passage of this bill that brought about the collapse of leadership in both 
parties when adjournment was in reach Saturday night. 

With regard to the efforts of Senator Bulkley to press the 
bill for passage, the dispatch (June 17) to the “Times” stated: 

Sponsored by the Federal Reserve Board and the Comptroller of the 
Currency, the bill is declared necessary to clarify the Banking Act of 
1933, but its opponents say it proposes very material changes. 

Senator Couzens, in a violent clash with Senator Glass last night, charged 
that Wall Street bankers had dominated the Banking and Currency Com- 
mittee, whose sub-committee wrote the measure. Many of its provisions 
were anathema to the Michigan Senator. 

Objections have been made by Senators Norris, Black and others, 
largely on the ground of unfairness in trying to force through a meas- 
ure of such importance without opportunity for Senators to read or study 
it, Assurances that the bill is harmless and that it is based chiefly on 
requests by Governor Black of the Federal Reserve Board have failed to 
allay opposition. 

Opposing Views of Bill. 


Despite the fact that the bill is almost a stranger to most Senators, 
there is a strong demand for it by the Reserve Board, the Comptroller 
and banking interests to clear up difficulties met in administering the 
1933 Act. 

A similar bill prepared by the House Banking and Currency Com- 
mittee lies dormant in the lower branch. If the Senate should pass its 
bill, the House might take advantage of the extended Congressional session 
to act upon it, although this is doubtful. 

Principal Senatorial criticism of the bill is lodged against two or three 
sections. One allows indefinite liquidation of security affiliates, ordered 
divorced from parent banks by yesterday. Another lifts restrictions 
in the 1933 law on time and demand deposits from bank branches outside 
Continental America and removes the restrictions of the Federal Deposit 
Insurance Corp. 

Still another relaxes barriers against interlocking directorates in minor 
instances. But, for the most part, the bill is highly technical. 


Reasons for the Delay. 


The delay in presenting the bill has occasioned much comment. Mr. 
Black’s letter asking for the legislation was sent to Chairman Fletcher 
of the Banking Committee on May 29. Senator Bulkley, in charge of the 
sub-committee on the plan, reported it to the Senate 10 days ago and 
called it up on Friday, only to be blocked by Senators Norris and Couzens. 

The deferment is explained by the fact that Mr. Bulkley has been in 
charge of the National Housing Bill and also has been ill. When he tried 
to put it through the Senate Friday, and again several times yesterday, 
he pleaded necessity on the ground that many of the 1933 Act’s clauses 
became effective yesterday. 

Senator Connally remarked that ‘‘many’’ private bankers would go 
out of business if the bill was not passed. These arguments fell on deaf 
ears, especially in the Senate’s nervous and irritated condition last night. 


Battle on Senate Floor. 


Any chance of the bill being dealt with last night was dissipated by the 
Couzens-Glass clash. Once Mr. Bulkley had it in position, even against 
the irritation of many Senators. But he lost his strategic advantage when 
Senator Long forced the Frazier Farmers’ Bankruptcy Bill to the fore and 
was never able to regain command. 

Twice he vainly begged the Senate to take up the bill, only to meet 
with cries of ‘I object.”’ 

His tactics only intensified bad feeling, with the result that Mr. Couzens’s 
accusation came in a moment of high tension. The Michigan Senator 
lodged it just after objection was made to the Railroad Pension Bill, which 
he advocated. When Mr. Couzens mentioned ‘‘Wall Street domination”’ 
of the Banking Committee, Senator Glass leaped to his feet. 

‘I want to impart some of my well-known precautions and conservatism 
to other Senators,’’ he caustically exclaimed. ‘‘It is scandalous of the 
Senator to make that charge. I challenge him to show a single, solitary 
provision that was suggested or is of interest to a single, solitary Wall 
Street banker.’’ 

“TI will do that in my own time; I will show plenty that went on in execu- 
tive session concerning domination of bankers in the bill,’’ Mr. Couzens 
retorted. 

Glass’s Reply on Wall Street. 


‘“‘Not a banker in Wall Street ever opened his lips to me on the sub- 
ject,’’ Mr. Glass shouted. ‘I was Chairman of the sub-committee. It 
is not a compliment to say that a Senator has been approached by Wall 
Street bankers or is so subservient that he may be dominated by Federal 
Reserve authorities. I resent it as a member of the committee. 

“I have never been approached, suggestively or otherwise, by letter 
or in person, by a single, solitary New York banker, except perhaps by 
members of this body who felt that small banks in little towns were treated 
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harshly in requiring them to separate immediately their investment and 
deposit transactions.’ 

Senator Couzens said that Mr. Glass, taken ill, was not present when 
Senators Bulkley and Walcott drafted the bill and that he had not referred 
to the Virginia Senator. Mr. Glass said that ‘‘the thing the Wall Street 
bankers wanted’’ was not even in the program. 

“It is not in the bill because there was a split between the Wall Street 
bankers,’’ Senator Couzens countered. 

“The Senator from Connecticut, Mr. Walcott, testified that after the 
sub-committee agreed expressly to extend the period of one year for segre- 
gation of the banking and securities business there was a split between 
the Wall Street crowd and the committee, and the Senator from Ohio 
had one veiwpoint and the Senator from Connecticut had another view- 
point and, as a result of that split, they cut out the extension of one year 
before the segregation of affiliate and the banking business.” 


As to Banking Procedure. 

Senator Glass denied there had ever been such a proposal and Senator 
Couzens corrected himself, saying: 

“I should have said the prevention of taking deposits and doing a security 
business.’’ 

To this Senator Glass replied: 

“The only thing tentatively agreed to was that investment bankers who 
received deposits must apply them to the investment banking business 
and not to the commercial banking business; that was not a postpone- 
ment for a year or any other period’’. ° 

Mr. Glass demanded that Mr. Couzens withdraw his charge of Wall 
Street denomination. 

“I said that the Wall Street bankers, the Federal Reserve Board and 
the Comptroller of the Currency wrote this bill,’’ Senator Couzens shouted. 

“I deny that all of them put together dominated the Banking and Cur- 
rency Committee,’’ Mr. Glass answered. 

Again Mr. Couzens said that Mr. Glass had been absent during the 
bill’s preparation. 

Honesty of the Committee. 


“The Senator did not need to be there to know that his colleagues on 
the Banking and Currency Committee are honest and upright men,”’ 
Mr. Glass said. 

“TI did not charge that they were otherwise than honest and upright 
men,’’ returned Mr. Couzens. 

“Yes, the Senator did,’’ Mr. Glass cried. ‘‘He charged that they were 
dominated by Wall Street and the Federal Reserve Board, and I deny 
the proposition.”’ 

“IT assert that it was so,”’ Mr. Couzens replied. 

The interchange concluded when Senator Glass said. 

“It is a serious matter for any honorable Senator to stand on this floor 
and bring such an accusation as that against his colleagues. If I could 
think that the Banking and Currency Committee of the Senate could be 
dominated by Wall Street, the Federal Reserve Board or the Comptroller 
of the Currency or all three of them combined, I should be ashamed to 
accept membership on it.”’ 


The summary of the bill as given in the “Times” of June 
18, follows: 


Summary of Bill’s Sections. 


The bill over which all the furor occurred is unknown to most mem- 
bers of the Senate. Its 18 sections may be summarized as follows: 

1. Permits security affiliates, divorced after June 16, to continue ‘‘orderly 
liquidation”’ of their affairs wihout time limit so long as they indulge in 
no other business. This is to prevent dumping securities on the market. 

2. Makes it clear that neither National, State member, nor non-member 
banks are inhibited from dealing in, underwriting, or purchasing, Federal, 
State or municipal obligations. Also makes it positive that the provisions 
of the 1933 Act, prescribing periodic examinations if deposits are received, 
do not apply to industrial organizations receiving deposits only from their 
own employees. 

3. Prescribes that employees shall come under the law forbidding officers 
and directors of member banks to be officers, directors or managers of 
organizations primarily engaged in the security business. 

4. Removes any doubt as to the power of National banks to buy or 
sell corporate stock on order and for account of customers. 

5. The 1933 Act bars voting National bank shares, when held by the 
bank as sole trustee, or by a holding company affiliate which has not 
secured a voting permit from the Federal Reserve Board. In some cases 
banks have been unable to secure necessary votes when consent of two- 
thirds of the shareholders is concerned. The new section retains the 
prohibition but eliminates from the calculation of a two-thirds vote the 
stock which cannot be voted. 


Latitude for the Comptroller. 


6. In connection with converting State into National banks, the Comp- 
troller may allow the converting bank to retain and carry at his valuation, 
such assets as do not conform to the law regarding assets acquired and 
held by National banking associations. 

7. Allows the Comptroller to designate other persons than himself 
to countersign, in connection with ‘‘withdrawal or transfer of registered 
bonds to secure circulation, which are pledged with the Treasurer of the 
United States.’’ 

8. In order to meet foreign competition, permits branches of National 
banks outside Continental United States to charge local interest rates on 
loans. 

9. Provides for stringent examination and reports concerning National 
banking associations’ involuntary liquidation, as distinguished from banks 
in receivership. 

10. Exempts banks or branches outside Continental United States from 
the provisions of the FDIC. 

11. Allows the Federal Reserve Board to define what are savings, time 
and demand deposits, and limit interest rates in connection with all banks 
members of the FDIC, but not outside of Continental United States; 
allows interest on demand deposits payable outside Continental United 
States by mutual savings banks, public and favorable funds. 

12. Allows the Comptroller to waive reports and examinations of affili- 
ates when deemed unnecessary to show relationship with the parent organi- 
zation. 

Provisions on Bank Relations. 


13. Defines ‘‘executive officer’’ in the legal prohibition forbidding loans 
to them and also bars such loans to a partnership where executive officers 
have a major interest. 

14. Where the law provides certain limitations and conditions by member 
banks to affiliates, exemptions are made if the affiliate relationship has 
arisen out of a bona fide debt contracted prior to the creation of the re- 
lationship. 

15. Extends to State member, as well as National, banks the anti-trust 
part of the 1933 Act barring interlocking relationship between banks: 
operating under Federal charter and corporations or partnerships making: 
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foans on securities, but relaxes the law so as to allow the bank director, 
officer or employee to participate in the corporation if it makes loans only 
to its employees, or if it is an agricultural, industrial or commercial busi- 
ness occasionally making loans to customers. 

16. Where shareholders of two National banks are unanimous on con- 
solidating the banks, publication of notice by shareholders is waived; 
protects the rights of dissenting shareholders. 

» 17. Another protection for right of dissenting shareholders. 
** 18. Allows removal of receivership cases from State into Federal Courts 
before trial. 


A reference to the bill and the recommendations of Senator 
Black appeared in our issue of June 2, page 3695. 
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Adjournment of Second Session of Seventy-third 
Congress—President Roosevelt’s Letter of Appre- 
ciation—Senate Resolution in Tribute to Vice- 
President Garner—Legislation Enacted—Omnibus 
Banking Bill Withdrawn. 


The adjournment on June 18 of the second session of the 
Seventy-third Congress was marked by the rushing through 
of numerous measures during the closing days. Reference 
to some of the more important legislation adopted just before 
the adjournment is made in separate items detailing action 
on the bills, including the Admin.stration’s housing bill, 
the bill providing for loans to industries, the railroad labor 
and pension bills, the labor disputes resolution, the bill 
providing for free foreign trade zones, the Frazier-Lemke 
farm bankruptcy bill, &e. 

The adjournment came at 11:45 p. m. on June 18. The 
Senate adjourned at 11:05 p. m. and the House, despite its 
adoption of a resolution frowning on post-session parties 


( said the New York ‘‘Times’’), engaged in merrymaking and 
adjourned at 11:45. 


Appreciation of the work of the Seventy-third Congress 
was expressed by President Roosevelt in a letter which he 
addressed to Vice-President Garner on June 18, in which he 
declared that ‘‘this Congress will go down in history as one 
of the large accomplishments for the National good.’’ The 
President sent a similar letter to the House through Speaker 


Rainey on June 16. The President’s letter to Mr. Garner 
follows: 
WHITE HOUSE. 


Washington, June 18 1934. 
My Dear Mr. President: 

_ Before the final adjournment of the Senate of the Seventy-third Congress 
Iwant to send through you to the members thereof my sincere compliments 
and good wishes. This Congress will go down in history as one of the large 
accomplishments for the National good. May I add to this my own feeling 
of deep satisfaction in the fine spirit of co-operation which has existed 
-between the legislative and executive branches of the government. 

May you all have and enjoy a well earned holiday.. 
Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
‘To Honorable John N. Garner, 
President of the Senate. 


According to a Washington account June 18 to the New 
York “Herald Tribune,”” when Vice-President Garner called 
up the President’s letter and had it read, Senator William E, 
Borah, insurgent Republican of Idaho, presented a resolution 
expressing appreciation of the services of the Vice-President 


as presiding officer. The account from which we quote 
continued: 


The Vice-President replied with deep feeling in a brief speech, while 
Senators and visitors in the galleries applauded. 

After reading of the President's letter Senator Borah arose and said: 

“Mr. President, the session just closing has been a most arduous one, 
more so than any I have ever attended, with the possible exception of those 
during the war period. 

“I think I speak the sentiments of all members of this body when I say 
that we profoundly appreciate the fairness, the impartiality and the ability 
with which the Vice-President has presided over the proceedings of the 
Senate at this session. 

“To the end that we may have that expression in permanent form, I 
ask for the reading of the resolution which is upon the desk.” 

The legislative clerk read as follows: 

“Resolved, That the Senate hereby expresses its profound appreciation of 
the vigilance, impartiality and distinguished ability with which the Vice- 

ident, the honorable John N. Garner, has presided over the proceedings 
of this body during the eventful session now drawing to a close.”’ 

“Mr. President, it undoubtedly would be embarrassing to the Vice- 
President, now in the chair, to put the question of the resolution just read,”’ 
‘said Senator Joseph T. Robinson, ‘‘I ask that the Senate indorse the 
resolution by a rising vote.”’ 

The resolution was unanimously agreed to, Senators rising and applauding. 

In reply, the Vice-President said: 

“Senator Borah, Senator Robinson, and members of the Senate: I hope 

you will indulge me for just a moment to say that when I came from the 
House of Representatives to the Senate to preside over it, I felt a very great 
‘weakness as it were. I was apprehensive that I could not perform in the 
Senate as I had in the House of Representatives, and I am not so certain 
that I have been so successful here as I was in the House. 
b& ‘I do appreciate this expression of your confidence. I may have been a 
little hasty at times, but on every occasion, Senators, I have undertaken to 
protect the rights of each individual] Senator. As long as I shall preside over 
the Senate, I hope to be able to facilitate the business of the Senate, but in 
doing so I assure you that it will be my desire to protect the rights of every 
Senator; and that is one of the obligations of a presiding officer. 

“I am appreciative of this resolution, and I wish you all health and happi- 
Mess until next January.’’ 
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Detailing the final hours of the session, the Washington 
correspondent June 18 of the New York ‘Times’ had the 
following to say in part: 


The Seventy-third Congress adjourned sine die at 11.45 o'clock to-night. 

Both Houses had just acted finally on the National Housing bill and 
sent it to President Roosevelt with the compliments of a Congress that 
had fulfilled with but few exceptions every desire of the Executive De- 
partment. Moreover, it had wiped the legislative slate as clean as re- 
membered by the oldest members or employees of either House. 

As its very last act Congress decreed that inter-State shipment of ma- 
chine guns and sawed-off shot-guns will be allowed only by Government 
permit. 

The conference report on the Housing bill was approved by the House 
at 10.36 p. m. and by the Senate at 10.40 p. m. Earlier the House con- 
curred in minor Senate amendments to the Crosser-Dill Railroad Labor 
bill, completing Congressional action. 


Two Days Behind Schedule. 


The Congress approached its final curtain two days later than originally 
planned, chiefly because it insisted in doing more for labor than proposed 
in President Roosevelt's program and more for the farmer than is contained 
in the multifold provisions of the Agricultural Adjustment Act. Among 
the final enactments, completed to-day, were the Railway Labor and Farm 
Bankruptcy bills, neither of which was upon the President’s calendar. 

By 7.30 o'clock to-night neither House had anything to do but await 
the conference report on the Housing bill, then in the process of drafting. 
The adjournment resolution already had been adopted, marking this 
legislative day as the last for the session. 


One-Man Filibuster Fails. 


The Senate reached this happy stage after weathering a one-man filibuster 
by Senator Hastings against the Crosser-Dill Railway Labor bill, which 
the body had voted by 78 to 2 to take up. The Delaware Senator privately 
told friends he expected to speak until past mid-night if necessary to force 
the leadership to withdraw the measure. He abandoned this fight after an 
hour, however, when it became apparent that he was bucking practically 
the entire Senate. Once he had taken his seat the bill was quickly passed 
without record vote. 

Previously, both houses had adopted the conference report on the 
Deficiency Appropriation bill, carrying more than $2,000,000,000 for relief 
and rehabilitation; the Senate had completed action on and sent to the 
President the Kerr Tobacco Control bill, providing a penalty tax for to- 
bacco grown in excess of agreements under the AAA; the House had set 
itself again for a farewell songfest and Senator Bulkley had withdrawn the 
Omnibus Banking bill, thus enabling the Senate to break the jam that 
stopped adjournment on Saturday night. 


Smith Blocks Anti-Lynching Bill. 


Furthermore, the opportunity had been given in the Senate to take 
up for consideration a racing bill for the District of Columbia, this being 
killed on objection of Senator Capper, and the Federal anti-lynching meas- 
ure, which was stopped by the objection of Senator Smith. 

Long before the Senate found itself faced with an abortive filibuster, 
both bodies had rushed along with pending legislation in an effort to quit 
to-night. 'The House was so successful that it was able to recess at various 
times, waiting for the Senate to break through and join in the adjournment 
resolution. 

This resolution was passed by the House and reported to the Senate 
early in the afternoon, but its arrival in the upper body found members ina 
snarl over the Railway Labor Bill that developed into a serious threat to 
all adjournment plans and then disappeared as suddenly as it had begun. 

While the Senate remained in the temporary jam, a victim of its own 
“liberal” rules, the House, at its numerous short sessions, passed various 
and sundry bills, reporting them back to the Senate in blocks. 

The Senate very early abandoned any attempt to act on these or any 
other minor bills until the larger matters before isu were decided. Whether 
this was the decision of the entire body did not matter so much, as Senator 
La Follette had announced he would object to any measure being taken up 
by unanimous consent, until the controversial Railway Labor Bill had 
been disposed of. Furthermore, the youthful Wisconsin Senator announced 
to Senator Hastings that he would demand a strict enforcement of the 
rules by which a Senator yields to another, stating that he would take him 
from the floor on the first breach of these regulations. 


Agree on Housing Bill. 

The Housing Bill, the final big Administration measure on the ‘“*must”’ 
program, was agreed upon by Senate and House conferees soon after 
6 p.m., more than eight hours after they met this morning. . . .- 

The drive for quick adjournment was revived in the Senate after a 
conference of leaders had again decided to trim the program to two main 
bills, the Deficiency Appropriation and the Housing bills. 


Omnibus Banking Bill. 

Carrying out his part of the inter-party agreement, Senator Bulkley 
withdrew his omnibus Banking Bill even before a quorum had been called. 
It was Senator Bulkley’s insistence upon passage of this bill that brought 
about the collapse of leadership in both parties when adjournment was 
in reach Saturday night. 

But simultaneously with this break in the adjournment jam, labor 
advocates, who had helped wreck the week-end plans, urged the Senate 
to carry on until at least the Crosser-Dill Bill, providing an additional 
system of mediation for railway employees, had been acted upon, 

The first effort by this group to force through more labor legislation than 
had been urged by the Administration came a few minutes after the Senate 
convened. 

The Deficiency Appropriation Bill was laid before the Senate and a 
motion made to take it up. Senator La Follette and others, speaking for 
the labor advocates, urged that the Senate refuse to consider the Deficiency 
Bill, even though it carried more than $2,000,000,000 for relief of the 
unemployed, until the Railway Bill had been acted upon. 


Revolt Broken by Close Vote. 

Administration forces, augmented by the more conservative Republicans, 
succeeded by a narrow margin in breaking the new revolt. The motion to 
take up the Deficiency Bill was carried 41 to 39. 

This threat to the new adjournment plan was followed by another when 
Senator Long resumed his crusade for the Frazier-Lemke Bill for settle- 
ment of farm debts. He insisted that the Senate pass upon a conference 
report on this bill and took the floor to speak until the report had been laid 
before the Senate. 

It developed that the conference papers, prepared hastily in the feverish 
session of Saturday night, had been lost. The Louisianan remarked that 
it would be easier to locate and capture Dillinger, the outlaw, than to find 
the conference papers. 

Senator Robinson of Arkansas, the Democratic leader, admitted that 
the papers had been mislaid and attempted to substitute a new copy. This 
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was objected to by Senator Thomas of Oklahoma, because Senator Robin- 
son would not agree to a final vote on the Farm Debts Bill before adjourn- 
ment. 

Makes Pact with Long. 

Senator Robinson indicated that he favored the measure, but declined 
to be drawn into agreement for action on any measure on which a filibuster 
might be started. Furthermore, he had agreed with the Republicans upon 
a procedure and was attempting this time to stand by it at all odds. 

Senator Long halted his speech temporarily under the promise of Senator 
Robinson that he would co-operate for a vote on the farm debt plan if 
another conference report could be drawn. Mr. Long scurried out of the 
chamber to write a duplicate of the report that had been lost. 

The Senate then adopted unanimously the conference report on the 


Deficiency Bill after Senator Dickinson had spoken in criticism of a minor 
feature. 


Reviewing the accomplishments of the session just closed 
the Washington correspondent of the New York “Herald 
Tribune” on June 16 said: 


The measures passed include some of the basic laws of the New Deal 
and considerable elaboration and modification of laws passed last year, 
in addition to the regular appropriation bills and a normal amount of routine 
legislation. 

The second session, like the extraordinary session last year, found 
Roosevelt in command of the general trend. But he suffered one sensa- 
tional defeat in the overriding of his veto of the Independent Offices Bill, 
carrying provisions for increased veterans’ benefits, and several lesser 
defeats in the refusal or failure of Congress to pass Administration bills and 
in compromises on several important measures. On the whole, he was 
successful in obtaining what he wanted and in forestalling what he did not 
want. 

An effective majority of Congress was more inflationary than Mr. Roose- 
velt. The Silver Purchase Act was a direct reflection of this inflationary 
trend, and the Administration leaders in the House were compelled to 
resort to severe gag rules in the closing days to head off other bills which 
would have greatly increased the financial commitments of the Federal 
Government. 

The major Acts of the session which has just closed were: 

The Gold Reserve Act, under which the Treasury took possession of all 
the gold stocks of the country, the President devalued the dollar and a 
$2,000,000,000 stabilization fund was set up out of the profits of devalua- 
tion. 

The Silver Purchase Act, under which the Government is committed to 
the purchase of silver until ultimately it forms one-fourth of the metallic 
reserve. 

The Securities Exchange Act, under which, for the first time, the Federal 
Government will essay to regulate the securities exchanges. 

Amendments to some of the most burdensome provisions of the securities 
act of 1933. 

The Direct Loans to Industry Act, under which the Federal Reserve 
System and the RFC may make loans to small industries up to five years 
in maturity. 

The Deposit Insurance Act, postponing the permanent deposit insurance 
provided for in the banking act of 1933 for another year but increasing the 
temporary insurance to $5,000 for each depositor in the subscribing banks. 


Cotton Production Control Act. 

The Bankhead Cotton Control Act, introducing the element of compul- 
sion in enforcing cotton production control campaigns. 

Jones-Costigan Sugar Act, under which the Government is apportion- 
ing the domestic consuming market among the various producing areas in 
the United States, insular possessions and Cuba. 

Cattle Relief Act, adding cattle to the list of basic agricultural com- 
modities and providing $200,000,000 for benefits to cattle raisers. 

Reciprocal Tariff Act, empowering the President to alter tariff schedules 
by as much as 50% in negotiating reciprocal trade agreements. 

The Municipal Bankruptcy Act, facilitating the reorganization of the 
finances of insolvent municipalities and other taxing units by agreements 
with majorities of the security holders. 

The Corporate Bankruptcy Act, facilitating in a similar manner the 
reorganization of bankrupt corporations. 

The guarantee of principal of bonds of the Federal Land Banks used 
for refinancing farm mortgages. 

The guarantee of principal of bonds used by the HOLC for refinancing 
home mortgages. 

The Communications Act, erecting a Federal communications com- 
mission to regulate telephone, telegraph, cables and radio communications. 

The Johnson Act limiting the jurisdiction of Federal District Courts 
in public utility rate cases. 

The Wheeler-Howard Indian Act, remodeling the Government's Indian 
Policy. 

The Taylor Grazing Act, under which the Secretary of the Interior 
may regulate grazing on 175,000,000 acres of the public domain. 

A series of measures enlarging the powers of the Federal Government to 
deal with crime. 

Air-Mail Legislation. 


Air-mail legislation, temporary and permanent, the latter fixing air 
postage rates and maximum payments to contractors, prohibiting inter- 
locking directorates, and creating a commission to devise aviation policy 
for the future. 

The Revenue Act, revising the income tax laws and plugging holes brought 
to light by the Senate’s Wall Street investigation. 

The Liquor Revenue Act. 

The Housing Act, which provides for the reorganization of the mort- 
gage market along new lines and is intended to make cheap credit avail- 
able for home renovation, home building and slum clearance. 

The Vinson Act, authorizing the upbuilding of the Navy to treaty 
strength. 

The Philippine Independence Act, reviving in somewhat modified form 
the plan of the Hawes-Cutting Act of last year contemplating Philippine 
independence in from 10 to 12 years. 

The Johnson Act, closing the American financial market to nations 
which have defaulted on their war debts. 

The arms embargo resolution, under which the President has prohibited 
the sale of arms within the United States for use by Paraguay or Bolivia 
in the Gran Chaco war. 

a regular annual appropriation bills for 1935 totaling $2,252,651,- 
560.94. 

Special appropriations for relief, public works, drouth relief, which, 
with authorized transfers from unexpended balances, will make available 
approximately $4,600,000,000 for expenditures next year on recovery 
and relief. 

The substitute for the Wagner labor disputes bill authorizing the President 
to appoint a board or boards to hold elections of employees and conciliate 
industrial disputes. 
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An Act continuing the RFC and enlarging its borrowing power. 

The convening of the second session of the Seventy-third 
Congress on Jan. 3 of this year was noted in our issue of 
Jan. 6, page 54. Reference to the legislation enacted during 
the first session of the Seventy-third Congress was made in 
our June 17 1933 issue, page 4194. 
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Congress Approves Railroad Labor Bill, Designed to 
Supplement Act of 1926—Measure Increases Rights 
of Employees—Creates National Adjustment Board 
to Act in Disputes—Another Bill, Providing for 
Retirement of all Railway Employees at 65 on 


Pensions, Also Passed by Congress and Sent to 
White House. 


Final Congressional approval was given shortly before 
adjournment on June 18 to the Railroad Labor Bill, designed 
to supplement the Railway Labor Act of 1926, through the 
creation of the National Adjustment Board to mediate in 
railway labor disputes. The bill was passed by the House 
without a record vote on June 15 and was approved by the 
Senate on June 18. Principal opposition came from Senators 
Hastings and Norbeck, who were the only Senators to object 
on a test vote to bring the bill up on June 18, while 78 Sena- 
tors were recorded as in favor of a test. The measure for- 
bids railroads to interfere in any manner whatsoever with 
employees who wish to join or refuse to join any organization 
oruniop. The choice of representatives of any craft is to be 
determined by a majority of the employees voting on the 
question. President Roosevelt signed the Railroad Labor 
Bill on June 21. 

Another bill dealing with railroad employees also received 
Congressional approval on June 18 and was thereupon sent 
to the White House. This was the Railway Pension Act, 
providing for compulsory retirement with payment of an- 
nuities. The measure creates a Railway Retirement Board 
of three members to be appointed by the President. Railway 
employees who reached 65 years of age or who completed 
30 years of service would be paid an annuity, based on the 
service paid, and determined by multiplying the number of 
years of service (not exceeding 30) by the following percent- 
ages of monthly pay: 2% of the first $50: 114% of the next 
$100, and 1% of the compensation above $150. No portion 
of monthly compensation above $300 would be considered 
in determining the annuity to be paid. Retirement would 
be compulsory for employees at 65, but the railroad and the 
employee might, by an agreement with the board, extend 
the time for retirement to 70 years. 

The Railway Pensions Bill was originally passed in the 
Senate on June 14 by a vote of 65 to 0. It was approved by 
the House on June 15, and a conference report was accepted 
by both House and Senate on June 18. 

The Railroad Labor Bill was written by Joseph B. East- 
man, Federal Co-ordinator of Railroads. The National 
Adjustment Board is created with four divisions, each com- 
posed of an equal number of representatives of railroads and 
employees, and each permitted to choose a neutral member. 
The bill permits the establishment of regional or system 
boards of adjustment if the railroads and employees wish to 
create such boards voluntarily. The present Board of 
Mediation of five members is succeeded by a National Media- 
tion Board of only three members. 

A Washington dispatch of June 18 to the New York 
“Times” described the Senate action on this bill in part 
as follows: 

Senate sentiment for the bill was overwhelming. Senators La Follette 
and Wheeler served notice that adjournment would be prevented until a 
vote was had on the measure. On a test vote to bring the bill up, only 
Senators Hastings and Norbeck objected, while 78 Senators clamored for 
atest. From then on the Administration leaders were forced to prepare to 
wear Mr. Hastings down until the final vote could be assured. 

The fight for the bill began early in the Senate’s hectic day. As soon 
as the Deficiency Bill conference report loomed in the offing, Mr. La Fol- 
lette tried to sidetrack it for the Labor Bill but was beaten by a narrow vote 
of 41 to 39. He, Senator Dill, whose name the bill bore, and Senator 
Wheeler were insistent in continuing their demand for several hours until 
they won in the 78 to 2 vote. 

A Washington dispatch of June 18 to the New York 
“Herald Tribune” summarized the principal provisions of 
the Railroad Labor Bill as follows: 


The Railway Labor Bill, passed by Congress to-night, is intended, in 
the words of its advocates, to ‘‘put teeth’’ in the Railway Labor Act of 1926. 
One of the most important features of the bill is the creation of the National 
Adjustment Board. This Board will have four divisions. Each division 
will have a neutral member and will be able to make decisions. 

The divisions are authorized to provide for regional boards whenever 
in the discretion of any division it is desirable to create a regional board. 
The regional boards will be created for temporary periods, but their mem- 
bers are to be chosen in the same manner as the members of the National 
Board of Adjustment and their decisions are to be binding and enforceable 
in the courts in the same manner. 
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The four divisions of the National Adjustment Board are to be independ- 
ent of one another. Each division is to adjust the disputes and grievances 
of a certain group of crafts, as specified in the bill. It may be subdivided 
to take testimony, but the entire division makes the decision. There will 
in effect be 18 boards for the taking of testimony and four to make decisions. 

Each division will be composed of an equal number of representatives 
of the railroads and employees, respectively, and each will compensate 
its representatives. 

The bill also provides for the establishment of regional or system boards 
of adjustment, if the railroads and the employees desire to set up such 
boards voluntarily. 

Another important change is that the new law prohibits any carrier 
from providing financial assistance to any union of employees from funds 
of the carrier. It also prohibits the railroads from interfering in any man- 
ner with employees who wish to join or refrain from joining any organiza- 
tion or union. The bill specifically provides that the choice of representa- 
tives of any craft shall be determined by a majority of the employees voting 
on the question. 

The present Board of Mediation, consisting of five members, is abolished 
and a new board of three, called the National Mediation Board, of three 
members is provided for. 


iin 
—— 


Railway Executives Say Pension Bill, if Enacted, Will 
Cost $65,000,000 a Year. 

The Railroad Pension Bill awaiting the signature of Presi- 
dent Roosevelt was dicsussed on June 20 at a special meeting 
in New York City of the Advisory Committee of the Asso- 
ciation of Railway Executives here. It is estimated that 
the bill, if enacted, will cost the railroads about $65,000,000 
annually. From the New York “Times” of June 21 we 
quote: 

No announcement was made as to what steps the railroads might take 
to conform with the terms of the bill. President Roosevelt is consulting 
Joseph B. Eastman, Federal Co-ordinator, on the bill, and, because Mr. 
Eastman opposes it in its present form, there was said to be some doubt 
shat it would be enacted. Mr. Eastman is preparing a pension plan of 
his own. 

It was estimated that the bill, if made law, would cost the New York 
Central between $3,500,000 and $6,000,000 annually, the Pennsylvania 
$4,000,000 and the Baltimore & Ohio between $1,500,000 and $2,000,000. 
Chicago advices fixed the increased cost to the Western lines at between 
$8,000,000 and $10,000,000. It was estimated the plan would cost the 
Southern Pacific nearly $1,000,000, the Atchison Topeka & Santa Fe 
from $1,000,000 to $1,250,000, and the Chicago Milwaukee St. Paul & 
Pacific $1,600,000. 

The effect on different railroads would vary widely. It was said the 
plan would make little change in the Illinois Central's pension payments. 

The amendment to the Railway Labor Act passed at the closing of Con- 
gress was said to have received secondary discussion at the meeting. The 
chief effect of the amendment would be to outlaw company unions on the 
railroads. The Pennsylvania and the New York New Haven & Hartford 
are the only important lines in the East which support company unions. 

——————— 


Bill Providing for Establishment of Federal Credit 
Union System Passed by Congress. 

The establishment of a Federal Credit Union System is 
provided for in a bill passed by the House on June 16, 
by a vote of 180 to 2; the Senate on the same date accepted 
the House amendments to the bill previously passed by 
the Senate. 
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House Passes Resolution Calling for Inquiry Into 
Dependence of United States on Foreign Nations 
for Tin Supply Bearing on War Debt Proposals. 

The House of Representatives on June 15 passed, by a 
vote of 226 to 96, a resolution calling upon the House Com- 
mittee on Foreign Affairs, or a sub-committee thereof, to 
conduct an investigation to determine the extent to which 
the United States is dependent upon foreign nations for its 
supply of tin, and also, among other things, “the extent to 
which the Nation or Nations owning cr controlling the 
tin resources of the world are indebted to the United States 

for sums due and unpaid.’”’ Associated Press advices June 15 

from Washington, indicating the action of the House on the 

resolution, said: 

Another measure is pending to put an embargo on the exportation of 
scrap tin to preserve the limited supply. 

Both actions have the support of the Government. It recently has 
shown concern over large exports of scrap tin to Japan, which have reduced 


the supply to about three months and boosted the price from $2 to $23 
a ton. berms 

Great Britain controls about 85% of the world’s output, and the United 
States consumes more than half, or around 85,000 long tons, annually of 
virgin tin. During the debate to-day Representative Caldwell, author 
of the resolution of inquiry, intimated that Secretary Hull’s recent war- 
debt message to Great Britain was a bid to accept tin in part payment of 
its defaulted debt. 


Representative O’Connor, in calling up the resolution 
for the consideration of the House on June 15 stated: 


It [tin] is an indispensable metal in industry and espscially in the manu- 
facture of munitions, for which supply of tin we are wholly dependent on 
other countries. The product is controlled by agreement, as I understand 
it, a pool agreement, controlled by Nations who still owe us war debts. 
I might profitably read a letter from the Department of State addressed 
to the gentleman from Alabama [Mr. Bankhead] in reference to this 
resolution: 

DEPARTMENT OF STATE. 
Washington, May 15 1934. 
The Honorable tWilliam B. Bankhead, 
Chairman Committee on Rules, House of Representatives. 

My Dear Mr. Bankhead. I understand that you have under considera- 
tion House Resolution 357, respecting an investigation of certain questions 
concerning the supply of tin to this country. I believe that the proposed 





Chronicle 


investigation would serve a useful purpose, and I consider it desirable from 
the standpoint of National policy that it should be instituted. 

Tin is a strategic metal in many phases of our industrial system, and this 
country is almost completely dependent upon foreign sources of supply 
for the very large quantities of tin required annually. This dependence 
has been accentuated in recent years by the operations of an international 
tin agreement and tin pool controlling 80 to 90% of the world’s supply. 

Sincerely yours, 
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CORDELL HULL. 


The following is the resolution as passed by the House 
on June 15: 
House Resolution 404. 


Resolved, That the Committee on Foreign Affairs of the House of 
Representatives, or a subcommittee thereof, is hereby authorized and 
directed to conduct an investigation of (1) the extent to which the United 
States is dependent upon foreign nations for its supply of tin; (2) the owner- 
ship and control of the tin resources of the world; (3) the possibility of manu- 
facturing the munitions, motors, and other items essential to the National 
defense and economic welfare of the country without tin, or by the use of 
any known substitute; (4) the extent to which the Nation or Nations owning 
or controlling the tin resources of the world are indebted to the United States 
for sums due and unpaid; (5) whether acquisition by the United States of 
foreign tin resources, in fair and mutually agreeable exchange for the debts 
owing the United States by the nations owning or controlling such resources 
or otherwise, would improve the present and costly and dangerously depen- 
dent position of the United States with respect to this matter; and (6) all 
other questions in relation thereto that would aid Congress in any necessary 
legislation. 

That said committee, or any sub-committee thereof, is hereby authorized 
to sit and act at such times and places within the United States, whether 
or not the House is sitting, has recessed, or has adjourned, to hold such 
hearings, to require the attendance of such witnesses and the production 
of such books, papers, and documents, by subpena or otherwise, and to 
take such testimoney as it deems necessary. Subpenas shall be issued under 
the signature of the chairman or any member designated by him and shall 
be served by any person designated by him. The Chairman of the Com- 
mittee or any member thereof may administer oaths to witnesses. Every 
person who, having been summoned as a witness by authority of said 
Committee or any sub-committee thereof, willfully default, or who, having 
appeared, refuses to answer any question pertinent to the investigation 
heretofore authorized shall be held to the penalties provided by section 102 
of the Revised Statutes of the United States. 


i — 





Congress Passes Frazier-Lemke Farm Bankruptcy Bill. 

On June 18 Congress passed the Frazier-Lemke farm 
bankruptcy bill. On that date both the Senate and House 
adopted the conference report on the bill, the Senate ac- 
cepting the report by a vote of 60 to 16 and the House 
agreeing to the report without a record vote. The previous 
action on the bill was registered by Congress during the 
preceding week, when the Senate on June 13 passed the 
Frazier bill, and the House on June 16, by a vote of 133 to 
16; passed the Lemke bill as a substitute for the Senate 
measure. In a Washington account June 18 to the New 
York “Times” it was stated that the bill, hitherto opposed 
by Administration leaders, but the sponsorship of which 
was adopted by Senator Long, was approved by Congress 
that day as the price to be paid for adjournment. From 
the same account we take the following: 


The measure was sent to President Roosevelt after the Senate adopted, 
by 60 votes to 16, a conference agreement under which the bill’s liberal 
debt extension terms were limited to existing farm obligations. 

Mr. Roosevelt’s attitude toward the plan was wholly unknown, and 
while Administration Democrats supported it, some Republicans felt 
confident that the Chief Executive would veto it on the ground that it 
was ill-conceived and hastily considered legislation. 

The bill was amended and passed by the House some days ago, after 
it had slipped through the Senate a few days earlier by unanimous con- 
sent. Senator Long took it up Saturday night as a pet measure and tried 
to force immediate action on the bill and the House amendment. 


Senator Long Holds Out for Passage. 

After playing quite a part in wrecking adjournment plans Saturday 
night, the bill, on Senator Long’s motion, was sent to conference. He 
was appointed Chairman of the conference committee and dictated the 
conference agreement. When he asked that it be taken up to-day, however, 
the papers had been lost. 

Again taking up the cudgels for the bill, Senator Long announced to-day 
that he was going to filibuster against adjournment or any other legis- 
lation until action was accomplished. By this he forced an agreement 
for a vote and, further, gained consent to write a duplicate of the missing 
conference agreement so a vote could be taken. 

The bill was advocated by the farm blocs of both branches with the 
argument that Congress should do as much for the farmer as it had done 
for the railroads and other corporations and municipal governments in 
providing for them special arrangements for the composition of debt. 

The purpose of the measure is to grant, under the bankruptcy powers 
of Congress, extension of time to distressed farmers for payment of their 
existing debts and mortgages and to permit them to retain possession 
of their property, under control of the courts, during the period of ad- 
justment. 

Can Petition for Appraisal. 

As described by the House report, filed in that body early this month 
as an argument for passage, the bill provides that ‘‘a farmer, whose efforts 
under the present agricultural composition section of the Bankruptcy 
Act to secure an adjustment of his indebtedness have been unsuccessful, 
may amend his petition asking that he be adjudged a bankrupt and 
petition for an appraisal of his property.” 

“The court shall then appoint appraisers who are directed to appraise 
the property ‘at its then fair and reasonable value’,’’ the House report 
explained, ‘‘not necessarily the market value at the time of such appraisal." 

A method is provided by which the debtor-farmer may repurchase his 
property at the appraised value. It specifies that if the debtor requests 


it and the lien holder consents, the trustee in bankruptcy is directed to 

sell to him and part of the bankrupt estate upon the following terms. 
Payment of 1% interest upon the appraised price within one year from 

date of sale; 2.5% of the appraised price within two years; an additional 
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2.5% within three years; 5% within four years; an additional 5% in five 
years, and the unpaid balance within six years. 


Interest on Appraised Price. 

Interest shall be paid on the appraised price and unpaid balances as 
they accrue at the rate of 1%. The debtor shall pay the taxes. 

An amendment inserted in the original bill by the Senate provides 
that if a majority in number and amount of creditors object to the settle- 
ment under the foregoing terms, the farmer may retain possession of his 
premises under a “‘reasonable’’ rental for six years, during which time 
all bankruptcy proceedings would be stayed. He may repossess the 
farm at any time within six years by paying to the court the appraised 
price of the property, less the rentals he has paid. 

Defeat of the measure was sought particularly by those members of 
Congress who represent communities where insurance companies are 
situated. 

Senator Hebert of Rhode Island stated his opposition when an attempt 
was made Saturday night to complete action on the bill. Senator Lonergan 
of Connecticut joined in the fight to-day, characterizing the measure as 
“the greatest piece of class legislation I have ever seen during my tenure 
in Congress.”’ 


Arthur Krock, writing from Washington June 20, had the 
following to say in part regarding the Frazier-Lemke pro- 
posals: 

Some of the sponsors of that Frazier-Lemke bill which was passed by the 
73rd Congress on its last day have revealed an intention to make a drive 
in the 74th Congress for the next measure in the Frazier-Lemke series. 
This is the provision that the Government buy in farm mortgages and 
pay for them by the issuance of three billions in greenbacks. 

Those who have discussed these future legisative plans with their pro- 
ponents say that the drive for the next Frazier-Lemke farm relief bill will 
be the greater if the President should fail to sign this one. It sets up two 
methods by either of which a bankrupt farmer may forget his mortgage 
for a term of years and buy or rent his place on the basis of a new and much 
reduced appraisal. By passage of the greenbacks bill it is proposed to create 
the money for the bankrupt farmer's rent or purchase price on the reduced 
terms. Should a pocket veto destroy bill No. 1, many members of the farm 
bloc will turn more vigorously to the device of bill No. 2. 

Though Senator Frazier, Representative Lemke and others want these 
measures enacted in series, some of those who favored the bill passed on 
Monday oppose the greenbacks bill for the same reason. They voted for 
the bankrupt farmer scheme as a deflationary move, in the fixed conviction 
that private debts must be scaled all round as public and corporate debts 
have been. In a very interesting discussion among Senators Shipstead, 
Hastings, Walsh and Long that appears in the Congressional Record for 
the last day, it was repeatedly said that unless all private debts are scaled 
the alternatives are complete debt cancellation, effecting widespread 
bankruptcy, or great monetary inflation. 


The Frazier-Lemke farm mortgage bill, providing for the 
issuance of about $2,500,000,000 in new currency was re- 
ferred to in our issue of April 21, page 2677. 
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Floor and Process Tax Changes Voted by Congress— 
Hogs, Cotton, Jute, Burlap Affected by Modifica- 
tion of Adjustment Act. 


Modification of the Agricultural Adjustment Act to afford 
relief from processing taxes on hogs and floor taxes on cotton, 
jute and burlap was voted on June 17 by the House and 
Senate, according to Washington advices that day to the 
New York “Journal of Commerce,” from which we also quote: 

The measure approved by the House after being amended by the Senate 
authorizes the Treasury Department, upon recommendation from the 


Agricultural Department, to postpone from 90 to 180 days the time in 
which the processing taxes may be collected. 

The processing tax as affecting hog producers is also redefined so as to 
compel the packers and others processing hogs for the market or for other 
use to pay the levies instead of the farmers. 


Jones Explains Bill. 
Explaining the measure, Representative Jones (Dem., Texas), Chairman 
of the House Committee on Agriculture, said that the practice has grown 
up in certain sections whereby local packers require farmers to kill hogs 


before bringing them to market for sale and thus making farmers pay the 
processing taxes. 

The bill, as amended, changes the definition from ‘‘preparation for mar- 
ket”’ to ‘‘processing for distribution or use,’’ he said. This will require the 
packers and processors for market to pay the tax, he added. 

“It also authorizes a refund of floor taxes where the processing fee is 
reduced or abandoned without waiting for all processing taxes to be removed 
from jute, cotton and burlap,’’ Chairman Jones said. ‘‘This is done in 
order to permit those holding these commodities to meet competition on a 
level. Further, it allows for the adjustment of the floor taxes to meet 
changes in the processing levy.”’ 

By a recent proclamation of Secretary of Agriculture Wallace the process- 
ing tax on large jute, cotton and burlap bags was removed and an abate- 
ment of the taxes paid allowed. His ruling, however, did not apply to the 
floor stock taxes and the legislation is to correct this situation. 


-— 
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Congress Passes Labor Disputes Resolution, Designed 
to Enable President Roosevelt to Avert Strikes 
Through Appointment of Boards to Investigate 
Controversies—Measure Valid for One Year Is 
Substitute for Wagner Bill. 

A compromise labor disputes measure, designed to avoid 
strikes, and authorizing President Roosevelt to appoint 
boards to investigate labor controversies which may arise 
under the labor section of the National Industrial Recovery 
Act, was approved by both the House and Senate on June 
16, and sent to the White House for President Roosevelt’s 
signature. The legislation, introduced as a joint resolution, 
was proposed by the Administration as a substitute for the 
Wagner Labor Disputes Bill, as noted in our issue of June 16, 
page 4056. It was passed by the House without a record 
vote, and on the roll call in the Senate only three Senators 











Chronicle June 23 1934 


opposed it, but they later asked that their negative votes 
be changed to affirmative. The Senate added an amendment 
proposed by Senator LaFollette stating that nothing in the 
resolution shall prevent the right of employees to strike. 


This was readily accepted by the House. The life of the 
resolution is one year. 


A Washington dispatch of June 16 to the New York 


“Times” described final Congressional action on the measure 
as follows: 


Senator Wagner himself supported the resolution because it was ‘‘backed 
by the wisdom and judgment of the President of the United States.” He 
declared, however, that he was still of the opinion that his bill should have 
been taken up and passed. 

Senator La Follette led the opposition to the resolution and offered as 
a substitute for it the Wagner bill in its entirety. There was no excuse, 
he said, for adjourning without passing on the bill. 

The country, he declared, faced a situation that might mean industrial 
warfare unless Congress met the issue and passed legislation along the lines 
of the Wagner measure, while the resolution was ‘“‘hasty and ill-considered” 
legislation dumped on Congress at the last minute. 

When it appeared certain that a roll-call was coming on the LaFollette 
proposal and that many more speeches were in prospect, Mr. Wagner urged 
the Wisconsin Senator to withdraw it. He assured Mr. La Follette that 
action on his bill, or ‘‘an even better bill,"’ would be certain in the next 
Congress. The President, he said, could be trusted to take necessary action 
under the resolution. 

Senator LaFollette said that, in view of Senator Wagner's position, he 
would withdraw the amendment. 


Resolution Held Only a Bridge. 

He now proposed a second amendment providing that ‘‘nothing in the 
resolution shall prevent, impede or diminish the right of employees to strike 
or engage in other concerted activities.”’ 

On the roll-call only three Senators voted ‘‘no’’—Barbour of New Jersey, 
Hastings of Delaware and Bailey of North Carolina. Immediately after 
the roll-call, these Senators asked that their votes be changed from ‘‘no”’ 
to ‘‘yes.”’ 

Senator Robinson, the Democratic leader, explained that the legislation 
was simply to bridge over the period between the end of this and the first 
session of the new Congress. 

In a statement explaining his support of the resolution to the Senate, 
Mr. Wagner declared that ‘‘the sole purpose of the present joint resolution, 
as I understand it, is to permit a board or boards established by the President 
to hold elections of employees in an atmosphere free from the coercion, 
interference or restraint that is prohibited by Section 7a of the National 
Industrial Recovery Act as incorporated in the resolution. 

“This is one of the provisions contained in the bill I introduced,’’ he 
continued. ‘‘Boards thus empowered would be able to take a great step 
forward in claryfying the industrial atmosphere and abetting the recovery 
program.”’ 


<i 
—— 


President Roosevelt Signs Road Construction Bill, 
Authorizing $522,000,000 for 3-Year Program— 
Statement Stresses End of Outright Grants of 
Federal Road Funds for Relief Purposes—States 
to Supply $250,000,000 Funds Apportioned. 


President Roosevelt on June 18 signed the Hayden-Cart- 
wright Bill, designed to stabilize highway construction with 
Federal and State funds. Congressional approval of the 
measure was noted in our issue of June 16, pages 4052-53. 
The Act authorizes expenditures of $522,000,000, and 
allocates $450,000,000 for Federal participation with the 
States in highway construction. Of this amount, $200,000,- 
000 will be used as a Federal grant, while the remaining 
$250,000,000 must be matched by the States before it can 
be exepnded. The balance of $72,000,000 will be applied 
over a period of three years to highway activities in National 
parks, National forests, Indian reservations and public 
lands. 

At the time of signing the bill, the President issued a 
statement stressing the determination of his Administration 
to stop outright grants of road funds to States for relief 
purposes. ‘‘Unmatched emergency grants,” he said, “are 
to be abandoned and there is to be a return to the estabushed 
plan which requires that the Stats shall meet the Federal 
Government half way in paying the cost of new construction.” 
The complete text of the President’s statement follows: 


‘“‘As long as the roads of the nation are used by more than 24,000,000 
automobiles and trucks, construction and improvements of roads will be 
of major importance. 

“The Hayden-Cartwright Act seeks to stablize highway building with 
Federal and State funds by insuring a work program for the next three 
years of far-reaching proportions and benefits. 

‘Highway work under the NRA now is more than 90% under contract 
or advertised for contract, and the new program is necessary to sustain 
highway employment on an adequate and reasonable scale for the re- 
maining period of recovery. 

“The Act also provides for a gradual tapering off of emergency highway 
expenditures and lays the fundation for a return to normal expenditures. 

“Of the $522,000,000 authorized to be expended by the Act, $450,000,000 
is allotted for Federal participation with the States in highway building, 
of which sum $200,000,000, will be a Federal grant, and the remaining 
$250,000,000 the Federal portion of regular Federal aid for the fiscal years 
1936 and 1937 to be matched by the States on a 50-50 basis. 

“The balance, $72,000,000 is to be applied at the rate of $24,000,000 an- 
nually to highway activities in the national forests, national parks, Indian 
reservations and the public lands. Including the contributions to be made 





by the States and the $230,000,000 which will be carried over from the 
$400,000,000 appropriated by Congress last year, the total sum to be paid 
out for highway construction during the three-year period will be more 
than a billion dollars. 

“The Act provides that States, to be eligible for full participation in 
Federal aid, must continue to use for roads at least whatever portion of 
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their revenues from gasoline and other taxes on motor vehicles is now 
authorized by law to be expended for highway purposes. Notice also is 
given to the 44 State Legislatures which will convene early next year that 
unmatched emergency grants are to be abandoned and that there is to be a 
return to the established plan which requires that the States shall meet the 
Federal Government half way in paying the cost of new construction. 

“Other important provisions of the Act provide safer traffic facilities 
and the elimination of hazards to pedestrian and vehicular traffic; prepara- 
tion of advance surveys and plans for future highway construction; meeting 
emergency repairs on the Federal aid highways system in the event of 
damage by floods or hurricanes, and continuing the co-operative surveys 
for the proposed Inter-American highway. 

“It is important to note that the sums mentioned above represent only 
an authorization by the Congress, and not an appropriation. Funds for 
work to be done the first year the Act is in effect are contained in the De- 
ficiency Appropriation Bill.” 


Under date of June 19 Associated Press accounts from 
Washington announced that State apportionments of the 
$200,000,000 fund provided for in the New Highway Con- 
struction Act were announced to-day by Rexford G. Tug- 
well, Under-Secretary of Agriculture. Texas received the 
largest fund, $12,291,253, with New York getting $11,- 
327,921; Pennsylvania, $9,590,788; Illinois, $8,921,401; and 
California $7,932,206. The press advices addad: 


The money will be made available immediately for allotment to con- 
struction projects on the Federal aid highway system and its extensions 
into and through cities and on important secondary roads. 

Other State allotments were. 
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Senate and House Adopt Conference Report on Housing 
Bill—Most of Senate Provisions Retained—Bond 
Issuing Power of HOLC Increased—Bill Designed 
to Create $3,200,000,000 Home Construction and 
Renovation—Federal Housing Administration Sub- 
stituted for Proposed Home Credit Insurance Cor- 
poration. 

Legislative action on the Administration’s Housing Bill 
was completed on June 18, when both House and Senate 
approved a conference report.on the measure. The bill 
was originally passed by the House on June 13, by a vote of 
176 to 19, as described in our issue of June 16, pages 4053-54. 
The Senate passed the bill on June 16 by a vote of 71 to 12 
and sent it to conference. The conference report was called 
up in the House at 10 o’clock on the night of June 18, and 
after a short debate was approved at 10.36 p. m. The 
documents were then taken to the Senate, where Senator 
Robinson moved the adoption of the report, which was ap- 
proved without debate at 10.40 p. m. 

The bill provides for a Federal Housing Administration, 
as specified in the Senate measure, rather than the Home 
Credit Insurance Corporation created by the House bill. 
The President is authorized to appoint a Federal Housing 
Administrator at a salary of $10,000, and he will direct the 
construction and modernization program contemplated by 
the legislation. The bill would make it possible for financial 
institutions to convert short-term mortgages to 20-year 
insured amortized mortgages to protect homeowners, and is 
designed to aid the renovation and construction of homes 
with private capital, but with Government aid and super- 
vision. 

From a Washington dispatch of June 18 to the New York 
“Herald Tribune” we quote in part as follows the chief 
provisions of the bill as agreed on in Conference: 


One of the other chief points of difference between Senate and House 
bills related to additional borrowing power for the Home Owners’ Loan 
Corporation. The final measure increases the borrowing power of the 
Corporation by $1,000,000,000, of which $900,000,000 is to supplement the 
$2,000,000,000 already available for refinancing of home mortgages, while 
the other $100,000,000 is to supplement a fund of $200,000,000 already 
available for loans for repairs and modernization of homes. These pro- 
visions were approved as in the Senate bill. The House bill provided 
$1,000,000,000 additional for refinancing of home mortgages, but added 
an additional $500,000,000 which was earmarked for participation by build- 
ing and loan associations and similar agencies in modernization loans. 

As a general proposition the building and loan associations which crit- 
icised several features of the original Administration bill, including the 
authorization of privately financed national mortgage associations and 
home mortgage insurance, met defeat. The building and loan associa- 
tion lobby had sponsored the action of the House Banking and Currency 
Committee in striking out the national mortgage association title and 
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inserting in place of it the extra funds for the HOLC, including the $500,- 
000,000 of earmarked money. 


Home Morigage Insurance Limited. 


The House conferees succeeded in getting into the final bill a limitation 
on home mortgage insurance. Under the the Senate bill there was no limit 
while the House provided that the insurance of mortgages on existing 
homes should .be limited to an aggregate principal obligation of $1,000,- 
000,000, with another $1,000,000,000 on new home projects. These limits 
were approved with a proviso that the President might expand the total. 

The maximum principal obligation under the mome mortgage section was 
made 80% of the appraised value of the property on both old and new 
homes as in the Senate bill, instead of 80% on new homes and 60% on old 
homes, as in the House bill. The limit for insurance on a single low-cost 
housing project was made $10,000,000. 

The arrangement of the bill in titles follow the Senate draft. 

Title I relates to housing renovation and modernization, creates a Federal 
housing administration, and provides for insurance of financial institutions 
making loans on mortgages and for loans to such instutions. 

Title II is the home mortgage part of the bill, being entitled ‘‘Mutual 
Mortgage Insurance.”’ 

Title III deals with national mortgage associations. 

Title IV sets up a savings and Loan Insurance Corporation to insure ac- 
counts of buildings and loan associations and Federal savings and loan 
associations. 

Title V contains miscellaneous amendments to the Home Loan Bank Act, 
broadening the powers of the Home Loan Banks to assist in the home 
modernization program and increasing the funds of the HOLC 


$210,000,000 to Start Projecc. 


While huge sums are potentially involved in the bill only a relatively 
small sum will show up in the Government budget. The Reconstruction 
Finance Corporation is to furnish $200,000,000 to the FHA. This, together 
with $10,000,000 to administer the mutual mortgage insurance fund, making 
a total of $210,000,000, will be all that will appear at the start in the mer- 
gency budget. The $100,000,000 of capital for the Savings and Loan In- 
surance Corporation will be in the form of bonds of the HOLC, which are a 
contingent liability of the Government but are not shown in the Treasury 
statement of expenditures. 

The Government might suffer losses in the insurance program which 
could run into considerable sums. The insurance of financial institutions 
under Title I is not to exceed in the aggregate $200,000,000 and the loans 
to these institutions, which are designed as a discounting operation, are to 
be based upon obligations under a scheme which in effect amounts to 
maximum limit of $1,000,000,000. The $1,000,000,000 limit is on the 
assumption that loans are made up to the full face value of the obligations 
offered as security. 

The Savings and Loan Insurance Corporation under Title IV is to be 
under the direction of the Home Loan Bank Board. Besides its capital of 
$100,000,000 in bonds of the HOLC it may borrow to an indefinite amount. 
It shall be the duty of the Corporation to insure the accounts of all Federal 
Savings and Loan Associations and it may insure the accounts of other 
members of home loan banks except mutual savings banks. These institu- 
tions include building and loan associations. 

The institutions are entitled to insurance up to 80% of the full with- 
drawable or repurchasable value of the accounts of each of its members, 
except that no member of any such institution shall be insured for an 
aggregate amount in excess of $5,000. 

Total resources of the HOLC under the amendment in this title become 
$1,200,000,000, including an authorized borrowing power of $1,000,000,000 
and $200,000,000 of capital. 

— 


President Roosevelt Signs Bill Providing for Free 
Foreign Trade Zones at American Ports. 

On June 18 President Roosevelt signed the bill providing 
for duty-free foreign trade zones at American ports. From 
a Washington dispatch June 18 to the New York “Herald 
Tribune”’ we quote: 

The Foreign-Trade Zone Act was described as a measure to expedite and 
encourage foreign commerce. It authorizes the Secretary of Commerce to 
permit States, municipalities, their agencies or corporations, partnerships 
and association to establish, operate and maintain foreign-trade zones in 
or adjacent to ports of entry. Only one such zone may be established at 
one port, unless the port falls within more than one State, in which event 
one may be permitted for each State. Foreign and domestic merchandise, 
while in these zones for handling or processing, will be free from the opera- 
tions of the customs requirements. They will be subject to these laws only 
if brought from the zones into non-free territory for domestic consumption. 

It was erroneously reported in press advices from Wash- 
ington early this month that the bill had been signed by the 
President on June 7. The passage of the bill by the, House 
on May 29 was noted in our issue of June 2, page 3701; in 
amended form it passed the Senate on May 30, as a result 
of which the measure was sent to conference; the House 
adopted the conference report on June 5, while the Senate 
accepted the report of the conferees on June 6. The measure 
which has been known as the Celler bill (sponsored by 
Senator Celler and Representative Cullen) is said to have 
been originally introduced several years ago by former 
Representative LaGuardia, now Mayor of New York. 

With the signing of the bill by the President, Mayor 
LaGuardia wired his congratulations to Representatives 
Thomas H. Cullen and Emmanuel Celler, according to the 
New York “Times” of June 19, which added: 


Mr. Cullen, senior member of the New York Democratic delegation ia 
the House, saw the President sign the bill at noon. Mr. Celler also wit- 
nessed the signing. 

The Mayor sent the following telegram. 

Honorable Thomas H. Cullen, 
House Offie Building, Washington, D. C. 


Thanks and congratulations to you and Representative Celler. I feel 


that a distinct contribution has been made to American commerce by en- 
couraging business to all ports, which otherwise would not come. 


F. H. LAGUARDIA, 
Mayor of the City of New York. 


The Mayor believes a free port can be established in Staten Island, with 
Freight consigned from 


the possibility of another on the Jersey shore line. 
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one foreign country to another could be unloaded and reloaded within these 
areas without payment of customs fees. 


—»———_ 


Senate Ratified 12 Treaties Within One Hour—Geneva 
Convention for Supervision of International Traf- 
fic in Arms Most Important Pact Approved. 

Twelve treaties were ratified by the Senate within one 
hour on June 15. Secretary of State Hull remarked later 
that this was the fastest action which the Senate had taken 
on treaties within two generations. The State Department 
considered that the most important of the 12 treaties ap- 
proved was a convention for the supervision of international 
trade in arms, ammunition and implements of war, including 
aircraft and airships. This pact, which was signed in 
Geneva on June 17 1925, is designed to stop alleged activities 
of some munitions companies in stirring up trouble in order 
to stimulate arms sales. The convention was signed by 
22’nations, and has since been ratified unconditionally by 
nine. France, Great Britain and Sweden have ratified it 
subject to final approval by other signatories. 

A Washington dispatch of June 15 to the New York 


“Times” described the Senate approval of the various 
treaties on that date as follows: 


The Senate’s approval carried a reservation that as far as we were con- 
cerned the treaty should not become effective until ratified by Belgium, 
the British Empire, Czechoslovakia, France, Germany, Italy, Japan, 
Sweden and the Soviet, of which only three have now approved it. 

It is the declared purpose of the treaty to keep the sale of implements 
of war ‘“‘within the proper channels.’’ Control is to be exercised by each 
sovereign State within its own territory according to its own laws. 


Permits Arms Shipments in War. 

Non-producing States are, under the convention, permitted to buy 
arms for national defense under certain safeguards and guarantees. This 
treaty, however, permits the shipment of arms to belligerent nations, under 
recognized practices, in time of war. 

Asconvention between the United States and Mexico providing for 
thefTenbloc settlement of claims presented by this Government for her 
nationals instead of by international adjudication in each case was ratified. 
Signed April 24, it provided for the payment by Mexico of $500,000 an- 
nually in currency of the United States with a low rate of interest. 

It establishes an elaborate method of reaching the total amount of 
settlement on all claims growing out of the series of Mexican revolutions, 
and the exact amount involved has not yet been determined. 

Two conventions and one protocol signed at the Montevideo Pan- 
American conference in December 1933, were also approved. One of 
these is an extradition treaty, another is a convention on the rights and 


duties of States, and the protocol refers to the General Convention of Inter- 
American Conciliation of Jan. 5 1929. 


Treaty with Finland Voted. 

Other pacts ratified were: 

A treaty of friendship, commerce and consular rights between the United 
States and the Republic of Finland, signed at Washington, Feb. 13 1934. 

The convention for the unification of certain rules relating to inter- 
national transportation by air, signed at Warsaw, Poland, on Oct. 12 1929, 
and an additional protocol thereto relating to Article 2 of the convention. 

The anti-war treaty of non-aggression and conciliation, signed at Rio 


de Janeiro on Oct. 10 1933, by Argentina, Brazil, Chile, Mexico, Paraquay 
and Uruguay. 


A supplementary extradition treaty between the United States and 
Sweden, signed at Washington, May 17 1934. 


A supplementary extradition treaty between the United States and 
Lithuania, signed at Washington on May 17 1934. 


Afsupplementary extradition treaty between the United States and Fin- 
land, signed at Washington on May 17 1934. 


A supplementary extradition treaty between the United States of America 
and/Austria, signed at Vienna on May 19 1934, adding crimes against the 
bankruptcy laws to the extraditable crimes and offenses listed in the ex- 
tradition treaty of Jan. 31 1930, between the two countries. 


” These ratifications clear the calendar of the Senate Foriegn Relations 
Committee of treaties. 


j&@ The State Department expects the trade treaty recently negotiated with 
Colombia to be amended to make unnecessary retification by the Senate. 
This is made possible under the new Reciprocal Tariff Act. 


~~ 

Joint : Legislative Committee Named to Investigate 
Guaranteed Certificates—Will Plan Remedial Law 
—Report on Mortgage Situation Will Be Speeded 
to Special Session at Albany in July. 

The personnel of a joint legislative committee to inves- 
tigate the guaranteed mortgage certificate situation in New 
York and prepare remedial legislation was announced 
June 19. The committee will be composed of four Senators 
and as many Assemblymen and would normally make its 
report on or before Feb. 1 next year, but under the terms 
of a concurrent resolution it may report earlier, to the ex- 
traordinary session of the present Legislature scheduled to 
meet in July. 

The resolution creating the committee was adopted by 
the Senate and Assembly on April 27, the closing day of 
this year’s regular session. Under its terms the committee 
is instructed to investigate these phases of the situation 
affecting the holders of mortgage certificates. 

Phases to Be Investigated. 


1. The nature and extent of the ownership by the people of the State 
of participation certificates evidencing shares of interest in bonds secured 
by, mortgages upon real property and which have been guaranteed by title 
and mortgage guarantee companies. 

2. All phases of the guaranteed mortgage situation, including but not 
limited to the amount of such investments outstanding, the kind and value 
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of real property representing the underlying security therefor, methods 
of managing and operating such property and the persons in charge thereof, 
the costs and charges incurred in the maintenance, financing and operation 
of such property. 

3. The acts, services, practice, conduct, business activities and operations 
of the companies issuing participation certificates and of their officers and 
employees and of any other persons in any way connected with, related to 
or employed by such companies. 

4. Any other act, subject matter or thing deemed by the committee to 
be relevant or germane to the inquiry, for the purpose of devising remedial 
legislation which will assure that such investments shall hereafter be 
managed by and entrusted only to such persons as are most capable, com- 
petent and trustworthy and which will secure for and ultimately return 
to the people making the same the moneys represented thereby. 


Personnel of Committee. 


Senator Lazarus Joseph (Democrat) of the Bronx will be Chairman of the 
committee. Two other Democrats, Elmer F. Quinn of New York and 
Philip M. Kleinfeld, and one Republican, Senator Thomas C. Desmond 
of Orange County, complete the Senate representation on the committee. 

From the Assembly Alexander H. Garnjost of Westchester, Jasper W. 
Oornaire of Jefferson and Abbott Low Moffat of New York, Republicans, 
and Daniel McNamara, Democrat, of Kings, have been appointed. 

The temporary President and minority leader of the Senate, the Speaker 
of the Assembly and the majority and minority leaders of the lower House 
will sit as ex officio members. The committee will go to work at once. 

An appropriation of $15,000 was made in the concurrent resolution to 
defray the cost of the inquiry by the joint committee. 


—_— 


House Passes Resolution Calling for Investigation of 
Activities of Real Estate Reorganization or ‘“‘Bond- 
holders’’ Committees. 


Without a record vote on June 15 the House passed a 
resolution directing the Speaker of the House to appoint 
a committee of seven members of the House to investigate 
the methods of organization, the activities and practices of 
real estate “reorganization” or “bondholders”? committees, 
or similar or other groups, by use of the mail or otherwise, 
to determine whether misrepresentation or unfairness has 
been practiced in acquiring or representing such securities, 
in assessing expenses against the bondholders and disposing 
of, or managing the properties, etc. 


— 





President Roosevelt Signs Silver Purchase Act— 
Treasury Issues Regulations Covering Taxation on 
Speculative Transfers of Bullion—Commodity Ex- 
change to Continue Trading in Silver Futures— 
Currency and Silver Coin May Not Be Exported 
Except Under License. 


President Roosevelt on June 19 signed the Silver Purchase 
Act of 1934, which declares it the policy of the United States 
to increase the proportion of silver to gold in the Nation’s 
monetary stocks until one-fourth of the monetary value of 
such stocks shall be represented by silver. Final Congres- 
sional approval of the bill, and detailed provisions of the 
measure, were described in our issue of June 16 (pages 
4051-52). The Act imposes a tax of 50% on profits which 
result from speculative activities in silver. The Treasury 
Department on June 19 issued regulations designed to govern 
tax payments on transfers of interest in bullion under the Act. 

In signing the bill, President Roosevelt said that he would 
obey its spirit as well as its letter, according to Senator King, 
who was present. A Washington dispatch of June 19 to the 
New York “Times” described the signing of the bill as follows: 

The bill was signed in the President’s study in the Executive Mansion 
with considerable formality in the presence of members of the silver bloc, 
including Senators Borah, Adams, King, McCarran, Smith, Shipstead, 
Pittman and Wheeler, and Representatives Doughton of North Carolina, 
Chairman of the House Ways and Means Committee, and White of Idaho. 
Herman Oliphant, general counsel to the Secretary of the Treasury, also 
was present. 


‘‘We had a very frank talk with the President about the Act,” Senator 
King said, ‘‘and he gave us assurances that he would observe its spirit.’’ 


The following summary of the new tax regulations under 
the Silver Purchase Act was made public on June 19 by 
Guy T. Helvering, Commissioner of Internal Revenue: 


1. The tax applies to transfers of interests in silver bullion if the price 
for which such interest is or is to be transferred exceeds the cost thereof 
and the allowed expenses. 

2. Transfers coming within the scope of the tax include (a) those in the 
United States; and (b) those wholly effected outside of the United States, 
if (1) either party to the transfer is a resident of the United States or 
(2) either party to the transfer is a citizen of the United States who has been 
resident here at any time during the three months immediately preceding 
the transfer, or (3) the silver bullion or interest therein which is transferred 
is situated in the United States at the time the transfer is made or agreed 
“Sass applies to transfers made on or after May 15 1934. Separate 
regulations govern transfers completed prior to 9 p. m. (June 19) when the 
Act was signed, and those completed after that time. 

4. The tax applies to transfers to the United States Government except 
transfers by deposit or delivery at a United States mint (a) under the 
proclamation of Dec. 21 1933, relating to the coinage of newly mined 
domestic silver, or other like proclamation of the President, or (b) in com- 
pliance with any executive order which may be issued pursuant to section 7 
of the Silver Purchase Act of 1934. (Sec. 7 authorizes the President to 


require the delivery of all silver to the mints.) Transfers by the United 
States Government are not taxable. 

5. The tax is 50% of the amount by which the price for the interest in 
silver bullion transferred exceeds the total of the cost plus the allowed 
expenses. 
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(a) Price is defined as ‘‘the amount of money and-or the market value 
of the property other than money received or to be received by the transferer, 
directly or indirectly, in consideration of the transfer.” 

(b) Cost is defined as ‘‘the amount paid or agreed to be paid therefor by 
the transferer in money and-or the market value of the property other 
than money exchanged or agreed to be exchanged by him for such interest, 
except that there are a number of particular situations governed by special 
Provisions. 

(c) Allowed expenses include any usual and necessary expenses, such 
as storage, insurance, transportation and processing charges, but not 
interest, taxes and charges in the nature of overhead. 

6. Both parties to a transfer are responsible for affixing stamps in the 
required amount, except in case of transfers to the United States Govern- 
ment and in case of transfers made before 9 a. m. June 19 1934, in which 
cases the liability rests upon the transferer. In any case the liability of the 
transferee ceases when stamps are canceled by the collector. 

7. Persons who transferred interests in silver bullion between May 15 
1934 and the time of enactment of the Silver Purchase Act must file a return 
on or before July 18 1934, reporting the transfer. 

8. Persons who transfer interests in silver bullion after the time of enact- 
ment of the Silver Purchase Act must deliver to the transferee a memoran- 
dum, under oath, giving the details of the transaction, which memorandum 
must be transmitted to a collector of internal revenue. If the transfer is 
taxable, stamps must be affixed before delivery of the memorandum to the 
transferee. 

9. The regulations provide for abatement or refund of taxes in certain 
cases where the profit is (1) realized in the course of the transferer’s regular 
business of furnishing silver bullion for industrial, professional or artistic 
use, or (2) offset by losses incurred in silver foreign exchange transactions 
hedged by the silver on which the profit is realized. 

N. B.—Documentary tax stamps to be affixed to silver purchase memo- 
randa have been supplied to the collectors of internal revenue. 


The silver profits tax was also explained in the following 
statement issued on June 17 by James J. Hoey, Collector 
of Internal Revenue, second New York district: 


The Silver Purchase Act of 1934 has just become law. 

Under the provisions of this Act any profits accruing from transfers 
made on and after May 15 1934 of any interest in silver bullion incurs an 
internal revenue tax of 50%. 

Taxable profit is defined as the excess of the price for which such interest 
is or is to be transferred over the total of the cost thereof and allowed 
expenses. 

Allowed expenses are usual and necessary expenses such as storage, 

insurance and transportation charges actually incurred in holding, process- 
ing or transporting the silver bullion with respect to which an interest is 
transferred. 
}» A memorandum of sale in duplicate on the prescribed form must be signed 
and sworn to by the transferor. The the original of such memorandum 
of sale must be affixed the required number of silver stamps. These stamps 
may be purchased from the Collector of Internal Revenue upon requisition 
signed by the purchaser. These stamps must be cancelled by the Collector 
of Internal Revenue in whose district is the principal place of business 
of the transferor. 

Failure to comply with the provisions of this law and the regulations 
Pertaining thereto renders both the transferor and the transferee of any 
interest of silver bullion liable to severe penalties. 

All owners of and dealers in any interest in silver bullion should give 
careful attention to these provisions and guide themselves accordingly. 


A statement in a New York newspaper that, because of 
the passage of the Act and its expected curtailment of silver 
trading, the silver futures market of the Commodity Ex- 
change, Inc., would remain in existence only long enough 
to permit traders to liquidate their present positions, was 
denied on June 19 by Jerome Lewine, President of the 
Exchange. Mr. Lewine, in a formal statement, said that 
—— in silver futures will not be ended by the Act. He 

ed: 


An article by a New York morning newspaper stated that it is believed 
that the silver futures market will remain in existence only long enough 
to permit traders to liquidate their present commitments. This statement 
is erroneous. 

The bill itself does not prohibit trading in silver, and the facilities of the 
Exchange will continue to be available to those who wish to hedge or trade. 
The Silver Purchase Act exempts industrial hedging operations and hedges 
against silver foreign exchange from the tax which is imposed upon specu- 
lative profits. 

The Exchange proposes to continue its silver futures market as long as 
there is any demand for the use of its facilities. The Exchange has been 
informed that regulations are being promulgated by the Treasury Depart- 
ment in amplification of the tax provision in the bill, and hedgers and traders 
are urged to make a careful study of the bill and the Treasury Department 
regulations as soon as they are published. 


Postmaster Kiely of New York announced on June 16 
that the Executive Order of Jan. 15 1934, regulating transac- 
tions in foreign exchange, transfers of credit, and the export 
of coin and currency, prohibits the export or withdrawal 
from the United States, or from places subject to its juris- 
diction, of any currency or silver coin which is legal tender 
in the United States, except under licenses issued pursuant 
to the Executive Order. The announcement continued: 


Currency and silver coin which is legal tender in the United States may 
be accepted for export in the mails from the continental United States, or 
from places subject to the jurisdiction thereof, to those foreign countries 
accepting such articles only in those instances when mailers submit licenses 
issued by the Federal Reserve banks. Applications for such licenses may be 
made by the mailers to any Federal Reserve bank, or branch. Licenses 
obtained from the Federal Reserve banks for the export of currency and silver 
coin will be surrendered by senders to postmasters at time of mailing. 

Currency and silver coin which is legal tender in the United States will 
not, under any conditions, be accepted for dispatch to those countries 
which have expressed an unwillingness to accept such articles. 

The export of gold coin, scrap gold, gold bullion, or gold certificates 
is still prohibited in either the Postal Union (regular) or parcel post mails 
to foreign countries unless the sender presents a license to export issued by 
or under the authority of the Secretary of the Treasury. 
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Large Silver Purchases Believed to Be For Account of 
Treasury—750,000 of Turnover in New York of 
1,450,000 Ounces Regarded as a Morgenthau Deal— 
No Set Program Says Secretary Morgenthau. 


The withdrawal on June 19 of 5,066,443 ounces of silver 
from depositories licensed by the Commodity Exchange, 
Inc., made public by the Exchange on June 20, was believed 
(we quote from the New York ‘‘Times” of June 21) in trade 
circles to be for account of the United States Treasury, 
which was said to be transferring metal in large quantities 
to its own vaults. As a result, stocks recorded by the Ex- 
change dropped to 97,640,932 ounces. 


The same item said: 

Trading in silver totaled yesterday 1,450,000 ounces, of which about 
750,000 ounces were for Treasury account. Nearby prices closed unchanged 
to 7 points lower and distant positions were 10 lower to 30 higher. The 
spread between the current and latest month lengthened from 120 to 157 
points as a result. 

From the same paper June 22 we take the following: 

Government Taking Silver. . 

Since the signing of the Silver Bill on Tuesday by President Roosevelt, 
stocks of silver in licensed depositories here have declined 5,504,170 ounces, 
indicating that the Government is taking delivery of the metal that it has 
been buying since early in May. Most of this silver is being delivered 
to the Assay Office here. At the close of business yesterday stocks of 
silver held in the licensed vaults amounted to 92,136,662 ounces, against 
97,640,932 on Tuesday. The Assay Office has received in excess of 5,000,- 
000 ounces from London. In the week ended on Monday silver exports 
from England to the United States were valued at £97,175, indicating 
another shipment of approximately 1,000,000 ounces. The understanding 
in the trade is that the Federal Government is continuing to buy silver 
both here and in London. 


Advices (Associated Press) from Washington June 20 


stated: 

The Treasury assumed to-day the task of arranging to start silver pur- 
chases that eventually may exceed 1,300,000,000 ounces, a course made 
mandatory by the new law. Secretary Morgenthau guarded plans for 
acquisition of this huge stock. The time and amounts of the purchases 
were}made discretionary so as to prevent speculators from raising prices 
on the Government. 

» President Roosevelt last night urged the act to bring silver to a one-to- 
three ratio with gold in the nation’s metallic monetary stocks. 

The Treasury served notice to-day that all those transferring silver at 
a profit since last May 15 must file returns on their gains by July 15. A 
50% tax on the profits must be paid. 

For those transferring silver from now on, the Treasury issued regula- 
tions that each exchange must be accompanied by a memorandum drawn 
up under oath and upon which special revenue stamps already issued must 
be attached to cover 50% of the profits. The only white-metal sellers 
exempted under the rules are those who make it their regular business to 
furnish silver bullion for industrial, professional or artistic use. 


In later Associated Press accounts from Washington Sec- 
retary Morgenthau was said to have told reporters on June 
21 that the Treasury “will carry out the spirit of the silver 
purchase act enthusiastically.”” These advices added: 

The new law, signed by President Roosevelt just before he left Washing- 
ton, makes mandatory the purchase of silver until it constitutes 25% of 
the Nation’s metallic monetary stock. Experts figure 1,300,000,000 
ounces must be bought. 

Beginning yesterday, Morgenthau said, the Treasury started purchases 
of silver out of its general fund. He declined to estimate the volume, 
saying it would show up promptly in the daily Treasury statement. 

The Secretary indicated, however, that the volume of silver purchases 
would not be greatly speeded up. He recalled that until Wednesday the 
Treasury had been buying the metal both at home and abroad through the 
exchange stabilization fund. 

To Issue New Notes. 

The new silver purchases will be used immediately for the issuance of 
new silver certificates. There was no final expectation at the Treasury, 
however, that this would increase the currency in circulation, but rather 
that the new certificates would retire an equal amount of Federal Reserve 
notes. 

Morgenthau, discussing the expected purchases, said there would be no 
set program. 

“‘We want a healthy rise in silver prices, but not a sensational one, as 
the worst thing that could happen would be a collapse.” 

He pointed to last summer’s speculation in silver as an example of what 
the Treasury wished to avoid. 


iin 
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Herbert E. Gaston, Assistant Secretary of Treasury, 
on Government’s Silver Purchase Plans. 


On June 21 Herbert E. Gaston, Assistant Secretary of 
Treasury, announced that the basis of issue of silver certifi- 
cates against metal purchased out of general Treasury fund 
would be, unless later changed, the cost price of the silver. 
Associated Press dispatches June 21 from Washington also 


had the following to say: 

Mr. Gaston explained that whether additional certificates would be is- 
sued against the silver would be a matter of policy to be decided later. The 
Treasury can issue certificates up to $1.29 per ounce against silver accu- 
mulated. It can issue certificates against any portion of the excess silver. 

Mr. Gaston pointed out that the certificates issued on a cost price basis 
would be a claim against only that portion of the silver represented by the 
certificates on the basis of $1.29 per ounce, thus leaving in Treasury vaults 
excess silver against which no claims would be outstanding. 

The matter of policy to be later determined, he pointed out, would be 
whether this excess or “profit silver’? would remain as a mere commodity 
of no value or would be available for the purpose of issuance of certificates. 

If certificates are issued only on the cost price basis, the new currency 
pumped out in the accumulation of silver out of general funds would not be 
regarded as inflationary. On the other hand, if the excess silver is used 
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for certificate issue purposes, this would be regarded as inflationary unless 
other currency is forced out of circulation by the new certificates. 

It was clearly understood that the Treasury intends to give the silver 
purchase act a thorough trial. 

By this means, it is believed, it will be possible to demonstrate whether 
inflationists are correct in their assumption that pumping out of currency 
will raise prices. 

The issuance of silver certificates against all silver purchased out of 
general funds will be with this design in view, it is understood. There 
is a feeling in some quarters that the silver certificates pumped out in the 
accumulation of silver out of general funds will force back Federal Reserve 
notes. However, this is the thing which is to be cleared up by practical 
application. 

a 


Federal Court at St. Louis Upholds Constitutionality 
of Congressional Abrogation of Gold Clause— 
Rules Against Bankers Trust Co. of New York in 
Suit Based on Payment Guarantee on Bonds—De- 
cision Given in Case of Bonds of St. Louis, Iron 
Mountain and Southern Ry. 

United States District Judge Charles B. Faris, in a ruling 
at St. Louis on June 20, upheld the constitutionality of 
Congressional abrogation of the “‘gold clause’’ in contracts. 
The decision was handed down incident to a petition of the 
Bankers Trust Company of New York, trustee for $34,548,- 
000 of bonds originally issued by the St. Louis, Iron Moun- 
tain & Southern R. R. (now part of the Missouri Pacific 
System), asking that the court order the bonds payable in 
gold of the quantity called for in the gold clause on the face 
of the securities. Recognizing that settlement in gold is 
now impossible, the trustee sought payment in present cur- 
rency equivalent to the amount of gold specified in the con- 
tract. The court ruled that the bonds, now an obligation 
of the Missouri Pacific Railroad Company, promising to 
pay in “gold coin of the United States” of the weight and 
fineness of the time of issue, should be paid only at their 
face value in United States currency now legal. 

The ruling was regarded as of great importance, since it 
marked the first time that a Federal court had passed on the 
constitutionality of the resolution (known as No. 10) enacted 
in June 1933. 

Associated Press dispatch from St. Louis June 20, as 
given in the New York “Herald Tribune” is quoted in part 
as follows: 

Supreme Court Appeal Expected. 


It is expected the case, which has been the subject of wide interest in 
financial circles, will be appealed to the United States Supreme Court for 
final decision. 


After discussing all the points raised in the case, Judge Faris concluded: 
“And so it follows, that Public Resolution No. 10 is, in my opinio 
valid; that the gold clause is therefore unenforceable in the withnese letter 
thereof as urged by interveners, and is enforceable in equity only, to the 
extent that interveners as trustee, are entitled to recover or to be paid on 
each $1,000 par value bond in controversy the sum of $1,000 in such money 
of the United States as is now current, or as shall be current when the final 

decree for payment is entered.”” . . . 


But $11,000,000,000 of Gold Available. 
After pointing out that outstanding gold obligations are variously esti- 
mated at from $90,000,000,000 to $125,000,000,000, as compared with 
$11,000,000,000 of available mined gold, Judge Faris said adoption of the 
Bankers Trust Company contention would ‘‘well-nigh double the sum total 
of the debts outstanding and now saddled upon transportation and industry, 
upon States and municipal corporations and even upon many individuals.” 

It is obvious he continued, that the upholding of the so-called gold clause 
contracts would ‘‘vastly hurt, if not destroy business, and shake if not 
overturn the entire financial structure of this country.’’ 

“It would bankrupt well-nigh é é ery i i y 
road district, or phon ten Rt oh Rg a yy “G © Bee nmage oges 7 
nigh every State in the Union. And, since in the financial crash of these 
debtor classes, the creditor classes, now urging the letter of their bonds 
might well themselves go down in the common ruin, this situation, as al- 


ready suggested, should be avoided, if it is legally ible i 
press Bee capt Me veng is legally possible to do so, within 


| 


“I think it is fairly clear, that validity may be decreed, wit 
impunging upon tne Constitution, and without stating a single one one 
osition; but merely by following old rules, many times announced either 
concretely, or in gi get by the Supreme Court of the United States 
And in doing so, I snall not find it necessary at all to rely upon the well- 
pate Cneee ce Bs ment ogy ment ey pensounes that a statute may not 

constitutionally invalid till the court i yi invalidi 
oe enk came is convinced of invalidity 
Promise is Ruled Illegal. 


Leading up to his conclusion, Judge Faris set out the view that actually 
the gold clause is not a promise to pay in gold coin. He said: 


“It is a promise to pay in gold, not as money, but as a m mm 
the bulk, whereof, or the quantity of gold to be paid, to be caunl ve ret A 
pen i th MS ell Sennene Fw of gold coin of the Unit States of the 
e an e y 
were issued). g ineness as of May 1 1903 (the date the bonds 
“‘In short, it is a mere agreement of barter, or swapping of i 
If in 1903 the contract had been that 30 years later the Saher weet — 
to the holder of each bond 100 piculs of Chinese opium, how would the 
case stand? Since 1903 the Congress, having power to do so has for- 
bidden the importation of opium (except under conditions designed to ad- 
mit its use to medical purposes) and made the possession of it in ordinary 
pa ona AH, spn oy epee “ie hus, — — contract to pay in iculs of 
. ntract was made, beco possi 
by, goeration of law, maas would be the sivantiont enue: ee 
n law, I assume the contract would be valid: in equi 
the maker as well as those of the payee would be Semndened nat watt 
as here insisted, of the payee alone. These equities, involving the altern- 
ative of utter destruction of the debtor herein and total loss of its unsecured 
creditors and stockholders, I have already pointed out. In such a situa- 
tion the court of equity might well say to the payee that, having seen fit 
to contract for payment, not in money, but in the presently unobtainable 
ae ay np om meney A permens must be such money as the law pro- 
, and to me i i 4 
ap eas ee ene AY a eae in quantity by tale and not by 


Power of Congress Cited. 


After going into the history of the case and ar i 
guments raised b 
for and against the gold clause, Judge Faris said: conan 
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“Summing up the premises laid down in the beginning, it seems to me 
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impossible to escape these legal conclusions: 
alone is lodged the power to say what shall be used as money; (B) No - 
son in the Nation has the right to make a contract the effect of which is 
to nullify, obstruct or circumvent the power of Congress to say what shall 
be the national money, or medium or exchange; (C) Every nm who en- 
ters into a contract is, in law, conclusively deemed to hold in contempla- 
tion the power of Congress to alter and change the nature and 

value of the medium or exchange, or money of the Nation; (D) No law 
passed by Congress can be invalid when it does no more than carry out a 
power vested by tne Constitution in the Congress, and (E) Subsequent 
valid laws have rendered strict performance of the gold clause value le- 
gally impossible.’’ 

Counsel for the Missouri Pacific trustees, the Reconstruction Finance 
Corporation and the Commissioner of Internal Revenue opposed the pe- 
tition on the ground the legislation was imperative in view of urgent econ- 
omic conditions. 


The New York “Times” reported from Washington June 
20 that gratification was expressed in Government circles 
over the decision at St. Louis by Federal Judge Faris up- 
holding Congress action of last June in abrogating the “gold 
clause” in Governmental and private obligations. Formal 
comment was withheld, however, as it is considered prob- 
able that the case will be carried to the Supreme Court. 
The “‘Times”’ advices added: 

Because of the great importance of the question at issue, the decision 
has been awaited with intense interest, as, has it gone against the Govern- 
ment, it would have affected not only the status of $34,548,000 of St. 
Louis, Iron Mountain & Southern Railway bonds, on which the suit was 
based, but other obligations containing the gold clause which have been 
estimated by Government experts as high as $100,000,000,000. 

The case was also considered to have international aspects, as it was 
reported that some of the bonds named in the suit were held by foreigners 
and in any event many other railroad bonds and other obligations of Amer- 
ican industries, the status of which came under the scope of the decision, 
are held abroad. 

So important was the case considered by the Government that Assistant 
Solicitor Angus D. MacLean and Stanley Reed, general counsel for the 
RFC, had been sent to St. Louis to plead the Government’s case in the 
District Court. 

The main question at issue in the Government’s viewpoint, it is said, 
was whether Congress had the authority to declare that obligations con- 
taining the gold clause could be made payable in paper currency. 

In the case of the $34,580,000 of Iron Mountain bonds alone, the Gov- 
ernment experts figured that the equivalent principal amount to be paid 
if converted into new dollars on the basis of the gold content specified on 
the face of the bond would be $58,496,674 and the annual interest rate on 
the bonds would be raised from $1,381,920 to $2,339,867. 

Placing a conservative estimate of $75,000,000,000 on gold clause obli- 
gations, and figuring average interest at 5%, the experts estimated that 
the annual interest payable would be increased from $3,750,000,000 to 
$6 ,349,500,000, an increase of $2,599,500,000 annually. 


— 


(A) That in the Congress 


United States Circuit Court Denies Appeal of Frederick 
B. Campbell in Suit Over Holdings of $200,000 in 
Gold Bullion. 

The United States Circuit Court of Appeals, in a decision 
hand down June 18, denied the appeal of Frederick B. 
Campbell, an attorney, from a District Court ruling which 
dismissed his motion to enjoin Martin Conboy, United States 
Attorney, from prosecuting him for failure to report the hold- 
ing of gold bullion valued at approximately $200,000. The 
Circuit Court also denied Mr. Campbell’s appeal from the 
District Court’s refusal to order the Chase National Bank to 
surrender the gold to him and to refuse to surrender it to the 
Government. Mr. Campbell said on June 18 that he would 
appeal the case to the United States Supreme Court. The 
New York “Herald Tribune’ on June 19 noted the ruling 
of the Cireuit Court as follows: 

The first motion was denied on the ground that the Court of Equity 
has no authority to enjoin the Federal prosecutor from haling an offender 
into court for trial unless there exist certain specific conditions not present 
in the Campbell case. The second motion was denied on the ground that 
Mr. Campbell should have sued to restrain the bank in State courts. No 
epinion as to the legality or constitutionality of the] gold hoarding was 
set forth. 

Mr. Campbell said last night that he would carry the case to the United 
States Supreme Court. 

The decision was written by Judge Martin T. Manton and concurred in 
by Judges Learned Handand Thomas W. Evan. The appeal was opposed 
by Mr. Conboy, who was assisted in preparation of the brief by Francis H, 
Horan and Edward J. Ennis, Assistant United Statesj Attorneys. 

The maximum penalty for failure to report gold holdings is 10 years 
in jail. 


-— 
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Conference Report on Loans-to-Industry Bill Approved 
by Congress and Signed by President Roosevelt— 
Provides $580,000,000 for Loans by RFC and Federal 
a ag Board—Maximum Maturity Set at Five 

ears. 


The Senate and House, on June 16, approved a conference 
report on the Administration’s bill to provide for Federal 
loans to industry, and sent the measure to the White House 
for President Roosevelt’s signature. The President signed 
the bill on June 20. House approval, on June 16, was re- 
corded by a vote of 190 to 4, while the Senate approved the 
report on the same date without a record vote. 

The bill, as finally drawn, provides for loans for working 
capital to small industries in a total amount of $300,000,000 
by the Reconstruction Finance Corporation and approxi- 
mately $280,000,000 by the Federal Reserve Board. Loans 


would have a five-year maturity, and the maximum amount 
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that could be loaned to any one organization would be 
$500,000. The measure provides that the Federal Reserve 
banks will set up in each Federal Reserve District an Ad- 
visory Board of from three to five business men. It specifies 
that loans shall be made only to corporations “unable to 
obtain requisite financial assistance on a reasonable basis 
from the usual sources,” and that they shall be made “on a 
reasonble and sound basis.” 

A Washington dispatch of June 16 to the New York “Herald 
Tribune” outlined the principal provisions of the bill as 
follows: 

The amount available for loans by the Reserve banks will be in the first 
instance $140,000,000, their present surplus. At the discretion of the Secre- 
tary of the Treasury an additional $140,000,000, representing the half of 
their surplus which was subscribed to stock in the Federal Deposit Insurance 
Corporation, will be restored to them by use of a part of the Treasury’s 
gold revaluation profit. 

The RFC is authorized to loan up to $300,000,000 for the same purposes 
but presumably under more liberal conditions. 

The maximum loan to one borrower from the RFC is $500,000. 

Teacher Loans Approved. 

The conferees also approved loans by the RFC to school districts for teach- 
ers’ salaries to the amount of $75,000,000, and for drainage districts to the 
amount of $25,000,000. ‘ 

Another provision of the final measure authorizes the Federal Reserve 
Board to assess member banks for an amount sufficient for the construction 
of a building to house the Board in Washington. Its headquarters now 
are in the Treasury, with various divisions scattered in other buildings. 

The chief point of dispute which deadlocked the conferees related to the 
restoration of the $140,000,000 of surplus of the Federal Reserve banks. 

The Senate bill authorized and directed the Secretary of the Treasury to 
turn the $140,000,000 over to the Federal Reserve banks, giving them a total 
fund of $280,000,000 for loans to industry. The House bill, on the other 
hand, provided for loans by the Federal Reserve banks only to the extent of 
its present $140,000,000 of surplus. 

The House conferees contended that the $140,000,000 was probably more 
than the Federal Reserve banks would loan, and that the real relief would 
be afforded through the RFC. 

Under the compromise agreement the Federal Reserve banks will get the 
second $140,000,000 only if they loan the first $140,000,000, and if the 
Secretary of the Treasury then sees fit to turn it over to them. 


The major point of difference in conference arose over the 
Senate proposal to appropriate from the Treasury $147,- 
000,000 to reimburse the Federal Reserve System for sub- 
scriptions to the Federal Deposit Insurance Corporation. 
The bill as passed by the Senate, May 14, would have added 
this sum to the present surplus of approximately the same 
amount in the Reserve System to provide a total fund of 
almost $300,000,000 from which five-year loans would be 
made to private industry. The Senate bill also fixed the 
maximum total RFC five-year loans at $250,000,000. 

The House bill, as approved on May 23, increased the RFC 
total to $300,000,000, but reduced the Federal Reserve System 
maximum to $140,000,000. 

References to the Senate and House measures appeared in 
our issues of May 19, page 3378, and May 26, page 3539. 


- — 
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President Roosevelt Signs Bill Extending Temporary 
Insurance of Bank Deposits for One Year—Maxi- 
mum Amount Raised to $5,000. 


On June 16 the President signed the bill, recently passed 
by Congress, extending for another year the temporary 
insurance of bank deposits; the bill also provides that the 
insurance fund will apply to deposits to the amount of $5,000; 
the limit had previously been $2,500. An item with refer- 
ence to the final Congressional action on the bill appeared in 
our issues of June 9, page 3876 and June 16, page 4054. 
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President Roosevelt Defends Use of “Brains” in Gov- 
ernment and Promises Practice Will Continue— 
Speaks After Receiving Honorary Degree from 
Yale University—Asserts There Is Great Need for 
Trained Men, Who Are Displacing Politicians. 


President Roosevelt, speaking at a luncheon in New Haven 
on June 20 after commencement exercises at Yale University 
at which he was awarded the honorary degree of Doctor 
of Laws, referred to the intention of his Administration to 
employ men of intelligence, and declared that it will con- 
tinue this practice. ‘There has been a certain amount of 
comment about the use of brains in the National Govern- 
ment,’’ the President said, and added: “It seems to be a 
pretty good practice—a practice which will continue—this 
practice of calling on trained people for tasks that require 
trained people.’’ 

The President spoke extemporaneously, and much of his 
address was devoted to the relations between Harvard 
College and Yale University, of both of which he is now an 
alumnus. He also discussed National issues in a broad 
manner, however, particularly the need for trained men in 
Government. Now, more than ever before, he said, ‘“‘it 
is true that we are calling on the teaching profession, on the 
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graduates of scientific schools and other schools, and I 
think it is also true that in the conduct of Government 
there has been no period in our history where what we call 
in the wrong sense politicians enter less than they do to-day 
in the conduct of Government.’’ He added that qualifica- 
tion from the standpoint of ability rather than from politics 
enters into most of the choices that are made. The Presi- 
dent asserted that he himself would probably be unable 
to name the party affiliations of most of the persons holding 
responsible positions in Washington. 

Referring to Governor Pinchot of Pennsylvania, who was 
in his audience, the President said that 22 years ago he had 
sought Mr. Pinchot’s advice on problems of reforestation. 
‘He was one of the first brain trusters,’’ said President 
Roosevelt. 

The President’s address was given before about 2,500 
Yale alumni and officials, less than an hour after he had 
received the honorary degree from Dr. James Rowland 
Angell, President of the University. On that oceasion 
Dr. William Llyon Phelps, University public orator, praised 
the President as one who was not afraid of the responsibility 
of his officee—‘‘a man of to-day who uses modern methods.’’ 
Dr. Angell, in conferring the degree, said: 

Brave leader of your people in a time of peril: With indomitable courage 
and good cheer, with patience and good humor, you have brought intelli- 
gence and complete devotion to the service of the Nation, winning to your 
personal allegiance millions of men of every creed and part. 

Yale University, desiring to do homage to the great office you adorn 
and to mark her admiration and respect for your daring leadership, honors 


herself in conferring upon you her highest distinction, the degree of Doctor 
of Laws, and admitting you to all its rights and privilege. 


President Roosevelt’s remarks were extemporaneous. As 
given in Associated Press accounts from New Haven, Conn. 


on June 20 they follow: 

President Angell and Fellow-Elis: 

I don’t believe that any higher academic honor can possibly come to 
any Harvard graduate than to be made an alumnus of Yale. 

I am especially happy because this cements more closely a bond which 
I have had for many long years with a great number of Yale graduates 
who have worked with me on many kinds of tasks and in many places. 
To-day in Washington I count very heavily on the splendid assistance that 
is given to me by Yale graduates in every department of the Government. 

We have not yet come to the point of placing universities under the 
code system. There have been suggestions to that effect, as, for instance, 
not long ago when some of my friends of Harvard suggested that some- 
thing should be done to correct the unfair trade practice when a certain 
sacred ibis disappeared from the Harvard Lampoon office, and again a 
suggestion was made when a certain pet bulldog disappeared from New 
Haven. 

It was suggested this morning by the public orator (Professor Phelps) 
that Congress will do almost anything I wanted. But the dear, good 
Congress almost prevented me from being with you to-day. 

Last night, when I got aboard the train, I felt just like a school-boy 
out of school, yet here I am, back in academic surroundings! 

However, I did want to tell you of my appreciation of being able to 
work through these years with Yale men, and I want to tell you also very 
simply of my thought that, while there has been a certain amount of com- 
ment about the use of brains in the National Government, it seems to be 
a pretty good practice—a practice which will continue—this practice of 
calling on trained people for tasks that require trained people. 

To-day, more than ever before in our public life, it is true that we 
are calling on the teaching profession, on the graduates of scientific schools 
and other schools, and I think it is also true that, in the conduct of govern- 
ment, there has been no period in our history where what we call in the 
wrong sense politics and in the wrong sense politicians enter less than 
they do to-day in the conduct of government. 

I find, for the sake of example, that in my own mind and, I am quite 
sure, in the minds of most of the leaders in the Federal Government, qualifi- 
cation from the standpoint of ability rather than from politics enters into 
most of the choices that are made. 

There are, of course repercussions to that. Sometimes appointments 
are made and people are called in to serve their country and weeks go by 
before anybody discovers which party they happen to belong to. 

I couldn’t tell you to-day the party affiliations of probably the majority 
of people holding responsible positions in Washington, and it is a mighty 
good thing that I cannot. 

I go back a great many years in calling on Yale men for help. 

One of the most pleasant surprises this morning was the statement by 
the dean of the School of Forestry that this year’s graduates were not 
present because they were already at work, and I looked down at Gifford 
Pinchot, (Governor of Pennsylvania,) and smiled, and he knew what I 
meant. 

Twenty years ago or. more than that, 22 years ago, when I wasa youngster 
in the State Legislature for some perfectly unknown reason I was made 
the Chairman of a committee—I think it was because nobody else wanted 
the Chairmanship—on forests, fish and game. It was a subject about 
which I knew very little. 

I discovered immediately that one of the problems before us was the de- 
nudation of the Adirondacks. 'Timber had been cut there without rhyme 
or reason or thought, and many of the upper slopes were being washed 
away, until only the bare rock appeared. 

I began to take an interest, and I sent a letter to the Chief Forester of 
the United States, asking him to come to Albany to advise me and the 
Legislature, and Gifford Pinchot came up there and delivered a professorial 
lecture. He was one of the first of the brain trusters. 

And the thing that sold it to the layman’s mind—to the mind of the 
average member of the Assemby or the Senate—-was not so much what he 
said as what he showed—photographs of North China, a region once covered 
with magnificent forests, a region which to-day is a desert. 

We passed our legislation, and that was the first step toward practical, 
government-supervised forestry, so far as I know, in the Easterh part of 
the country. 

It started me on the conservation road. From that time on, in com- 
pany with a great many other graduates of Yale, we have gone ahead by 
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the slow process of education until to-day the whole country, I believe, is 
thoroughly familiar with the purpose of the great National plan for the 
better use of land and water throughout our continental limits. 

I cite this merely as an example of what may grow from the enthusiasm 
of men. There are hundreds of other things we are doing to-day that are 
new, and the Government of this country is seeking to progress in all the 
affairs of governing the country in the same way that the great universities 
of this country have succeeded because they would never stand still. 

Harvard and Yale have pointed the way in education for a great many 
generations, and to-day Harvard and Yale stand out in the world of edu- 
cation as being willing to experiment—thank God! 

Just so long as that spirit remains in our education—and, as President 
Conant suggested, we have still quite a way to go to catch up with the 
seventeenth century—and just so long as that spirit is abroad in education, 
we used not worry about the future of the Nation. 


Warns of Narrow Viewpoint. 

I want to say one word about the National point of view. Ever since I 
graduated from college I have been more and more interested in the pro- 
posal, to-day in part a fact, that these great Eastern universities should 
make themselves National insofar as it lies within their power, and the 
body of graduates of Yale and the body of graduates of Harvard every 
year are increasing the useful influence of the two universities in all of the 
sections of this country. 

The danger for all of us graduates, especially, I believe, of the larger 
Eastern universities, lies in a narrowness of point of view—the living within 
the confines of one’s own community, of living within one’s own profession 
and of typifying too greatly the man who is described by the West as the 
man who never went west of the Hudson River. 

To get to know our country is going to help us, not only individually 
but our own Government. 

We hear much in the more erudite press of the East about members of 
the legislative branch of the National Government who are usually set down 
as ‘‘local politicians.’ And yet in that body we must remember the simple 
fact that they do represent every State and every Congressional district 
throughout the length and breadth of the land and that the cross-section 
of American public opinion is better displayed in the halls of Congress than 
it is in any aggregation of educated citizens having purely the local point 
of view. 

After all, we are, whether we like it or not, living in a democracy. I 
like it. We are going to continue to live in a democracy. 

The fact that the influence of Harvard and Yale is becoming more cos- 
mopolitan and more nationwide as each year goes by is one of the finest 
things to which we can point and the effort that we lend to that end one 
of the finest things we can do for our Alma Mater. 

So, my friends, because Harvard and Yale have gone through these 
centuries hand and hand, I am very happy to belong to both of them. 


<i. 
—_ 


President Roosevelt Asks Aid of Advertising Men in 
Interpreting Recovery Program to Public—Message 
Read at Annual Convention. 

President Roosevelt, in a message read at the 30th annual 
convention of the Advertising Federation of America in 
New York City on June 18, declared that through advertising 
the American public can ba brought to realise the importance 
of the functions and operations of the various branches of 
Government. “Our citizens,’’ he said, “are often in abysmal 
ignorance as to how Government functions or how it is in- 
tended to function.”” Asserting that few groups can accept 
and fulfill the responsibility of properly educating the public 
as well as the advertising fraternity, the President added: 
“You have rendered conspicuous service thus far in present- 
ing sound interpretations of the purposes and objectives of 
the recovery program.” 

The President’s message was read by Edgar Kobak, 
President of the Federation. Its text is given below: 

My dear Mr. Kobak. 

Three years ago it was my pleasure to meet personally with the 27th 
annual convention of the Advertising Federation of America. Unfor- 
tunately, I cannot be with you in person this year, but I welcome this oppor- 
tunity of extending a message of greeting to you. 

May I call your attention to a statement I made to your organization 
three years ago. ‘‘There is one field of human effort which to-day is insuffi- 
ciently touched by the benefits of advertising. In spreading the doctrine 
of the necessity of advertising, which your profession has so thoroughly 
sold the American public, you can help also to establish in the minds of 
people the importance of advertising the functions and operations of the 
various branches of Government. If ever one thing needed advertising 
publicity, it is Government—National, State, county and city. Our 
citizens are often in abysmal ignorance as to how Government functions 
or how it is intended to function.” If this was true three years ago, it 
also is true to-day. 

The drastic economic and social emergency required an unprecedented 
degree of governmental action and participation in functions not normally 
vested in the Government. 

There are few groups which can accept and fulfill the responsibility of 
properly educating the public as well as the advertising fraternity. You 
have rendered conspicuous service thus far in presenting sound interpreta- 
tions of the purposes and objectives of the recovery program. 

I wish for you in your consideration of these broad and specific problems 
of advertising a most successful convention. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 





-— 
—_ 


President Roosevelt Urges Radio Broadcasting to 
Maintain Freedom Similar to That of Press— 
Message Read Before Radio Manufacturers Con- 
vention. 

President Roosevelt, in a message read on June 13 before 
the convention of the Radio Manufacturers Association in 
Chicago, declared that radio broadcasting “should be main- 
tained on an equality of freedom similar to that freedom 
which has been and is the keystone of the American press.” 
The President said that hitherto radio, in co-operation with 
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the Government, has been conducted as a public agency, 
and added that it has ‘met the requirements of the letter and 
spirit of the law that it function for ‘public convenience and 
necessity’.” The text of his message, which was read by 
Fred D. Williams, President of the Association, follows: 


I take pleasure in extending greetings and best wishes to the radio 
industry as represented at your banquet given in celebration of the tenth 
anniversary of the founding of the Radio Manufacturers Association. 

Your manufacturing ingenuity and your agencies of distribution have 
been so exercised that, I am glad to say, radio to-day is enjoyed in the 
humble as well as the palatial home and contributes greatly to the enrich- 
ment of life. 

Radio is a new and potent American industry. Reports of the United 
States Department of Labor show that employment in your factories 
has doubled since April 1933. Unemployed have found work in your 
factories and I am advised that as business has improved in your industry, 
your workers have received increased wage rates. 

You have had many evidences of my interest in radio. In co-operation 
with the Government, radio has been conducted as a public agency. It 
has met the requirements of the letter and spirit of the law that it function 
for ‘‘public convenience and necessity."’ 

To permit radio to become a medium for selfish propaganda of any 
character would be shamefully and wrongfully to abuse a great agent of 
public service. 

Radio broadcasting should be maintained on an equality of freedom 
similar to that freedom which has been and is the keystone of the American 
press. : 

° "iis setae emmeamcaiae 
Ogden Reid, Editor of New York ‘Herald Tribune,’ 
Declines to “‘Render Account’”’ to Federal Radio 
Commission of Charges That Radio Is Largely 
Restricted to Government Propaganda—Cites Con- 
stitutional Amendment Providing for Freedon of 
Speech. 


Ogden Reid, Editor of the New York “Herald Tribune,” 
in a letter addressed on June 17 to the Federal Radio Com- 
mission, replied to the Commission’s resolution asking him 
to furnish facts to support his charges that the radio is con- 
trolled by the Administration through its licensing power, 
and as a result has been made the spokesman of the New 
Deal and “largely restricted to Government propaganda.” 
Mr. Reid said that he would “decline to render you an 
account concerning our editorial comment, which expressed 
our reasoned and sincere conviction.”” He declared that the 
freedom of speech or the press implies the right of all citizens, 
“including even those who wish to use radio communica- 
tions, to express opinions upon matters of public concern.” 
Mr. Reid’s letter, as published in the “Herald Tribune’”’ on 
June 18, follows: 


June 17 1934. 
Federal Radio Commission, Washington, D.C. 

Gentlemen:—I have for consideration the resolution formally adopted by 
the FRC purporting to call upon me, as ‘‘President and Editor of the 
New York Herald Tribune,”’ to furnish the facts, with names of informants, 
supporting out editorial comment that: 

“The radio, controlled by the Administration through its licensing 
power, was made the spokesman of the New Deal and largely restricted to 
Government propaganda.”’ 

My first inclination was, and indeed my preference would be, to disregard 
the manifest impropriety and unauthorized character of the resolution and 
the attempted indirect press censorship involved; to furnish the facts sup- 
porting our opinion (but, of course, without disclosing names of confidential 
informants) and to begin the recital of the proofs by reminding the FRC 
of its warning to those within reach of its ‘‘licensing power."’ 

On Aug. 14 1933 the Commission issued a statement which began as 
follows: 

“It is the patriotic, if not the bounden and legal duty of all licensees 
of radio broadcasting stations to deny their facilities to advertisers who are 
disposed to defy, ignore, or modify the codes established by the National 
Recovery Administration, Commissioner Harold A. Lafount declared 
to-day in a statement.”’ 

The statement then quoted Commissioner Lafount as follows: 

‘*Under the Radio Act the Commission has no right of censorship. How- 
ever, the Commission has the right to take into consideration the kind of 
programs broadcast when licensees apply for renewals. It is to 
be hoped that radio stations, using valuable facilities loaned to them 
temporarily by the Government, will not unwittingly be placed in an 
embarrassing position because of the greed or lack of patriotism on the 
part of a few unscrupulous advertisers.”’ 

On further consideration, I have concluded that preference should yield 
to principle. 

One of the principles involved is expressed—and it may serve a useful 
purpose to quote it to the FRC here—in the First Amendment to the 
Constituion of the United States as follows: 

‘“‘Congress shall make no law respecting an establishment of religion, 
or prohibiting the free exercise thereof; or abridging the freedom of speech, 
or of the press; or the right of the people peaceably to assemble, and to 
petition the Government for a redress of grievances."’ 

Another of those principles is that inherent in the freedom of speech or 
of the press is the right of all citizens, including even those who wish to 
use radio communications, to express opinions upon matters of public 
concern, It is his own opinion that a citizen has a right to express; he is 
not bound to hold or express opinions favorable to the policies of the 
Government or acceptable to those for the time being in office and is 
not, or should not be, accountable to the Government, or any of its agencies, 
if he ventures to express adverse sentiments, Those rights, as we believe, 
were among those which Congress intended to preserve when it forbade 
the FRC to “interfere with the right of free speech.”’ 

I am well aware that your resolution is phrased as a ‘“‘request,’’ that 
the requests of a licensing power are likely to be viewed as commands by 
those within reach of the power and periodically in need of renewals of 
licenses and that, fortunately for the public, no licensing or other censoring 
jurisdiction over the press is or can be constitutionally vested in any 
Government commission 

Moreover, the most important time to stand upon such principles is 
when they are, on the one hand, being subjected to attempts at direc 
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and indirect invasion and are, on the other hand, being made the subject 
of denials of invasion and disclaimers of intentional invasion. 
Accordingly, I respectfully decline to render you an account concerning 
our editorial comment, which expressed our reasoned and sincere conviction. 
Very truly yours, 
OGDEN REID. 
a 


Secretary of the Interior Ickes Assails Critics of ‘‘Brain 
Trust’’ as Political Partisans—In Address at Tufts 
College Urges Greater Utilization of Brains by 
Government in Planning New Social Order. 


Secretary of the Interior Harold L. Ickes, speaking at the 
annual commencement exercises of Tufts College on June 18, 
assailed critics of the “brain trust” as political partisans 
who fear that the Administration will end the “special 
privilege of the few at the expense of the many.” He de- 
clared that the era of individualism is vanishing, and the 
Government should utilize on an increasing scale the best 
brains available in its service. The new social order, he 
said, will prohibit child labor, eliminate sweatshops, assess 
taxes “in proportion to ability to pay,” bring farm prices 
into proper relationship with factory prices, and establish 
a system of social insurance, “thus meeting in the most 
economical and self-respecting manner an obligation which 
in any event society must somehow meet.” 


In discussing the “‘brain trust,’’ Mr. Ickes said in part: 


I have stressed the subject of education because latterly it seems to 
have fallen somewhat into disrepute, especially so far as the use of men 
of trained intellects and cultivated intelligence in our Government are 
concerned. The term ‘‘brain trust’’ has been made an opprobrious epithet. 
There are those who, for not altogether worthy political purposes, have 
chosen to make an issue of the use of brains in Government. 

I wonder if it is seriously suggested by these critics of the so-called 
“brain trust’’ that the grave social and economic questions now pressing 
for solution can be solved wisely only by men who are lacking in expert 
knowledge or special training on political and social issues? 

After all I suspect that what those who decry the use of brains in Gov- 
ernment fear is not brains as such, but brains that are used for the benefit 
of the masses of our people instead of for the privileged few. Théy want 
brains without heart, brains without soul, brains without conscience, 
brains without sense of social responsibility. They want brains, that if 
they cannot be bought or bullied, are content to lead a quiet existence 
remote from the practical affairs of life. 

Not only to a greater, rather than to a lesser, extent should our Govern- 
ment enlist in its service the best brains available, but every man or woman 
possessing special ability and outstanding qualifications ought to give the 
Government the first call on that ability and those qualifications. What 


nobler ambition can any youth in our land have than that of service to the 
State? 


<i. 
—_- 





Higher Schedule of Workmen’s Compensation Insur- 
ance Rates Approved by New York State Superin- 
tendent of Insurance. 

George 8S. Van Schaick, Superintendent of Insurance for 
the State of New York, has approved a revised schedule of 
premium charges for workmen’s compensation insurance sub- 
mitted by the Compensation Insurance Rating Board, it was 
announced by the New York State Insurance Department on 
June 16. The level of the new rate scale represents an in- 
crease of 10.3% over the rates prevailing and will be effective 
July 1 1934, the announcement said. The following is also 
from the announcement: 

The sums available out of New York State premiums in 1933 for the 
payment of benefits on account of injured workmen were deficient to the 
extent of over $4,000,000. During the nine years from 1925 to 1933 inclu- 
sive, the proportion of earned premiums available for benefits was deficient 
by $30,737,000 in sums needed to provide for incurred losses. 

The importance of adequate rates fot this class of insurance lies in the 


necessity for providing sufficient reserves to enable companies to pay proper 
benefits to injured workmen and their families. 


<i 
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Appointment of Oscar B. Ryder as Member of United 
States Tariff Commission Confirmed by Senate. 
The Senate on June 18 confirmed the appointment by 
President Roosevelt of Oscar B. Ryder as a member of the 
United States Tariff Commission. Announcement was made 
by the Commission on June 18 that Mr. Ryder expects 
to take office within a few days upon completing his work 
with the National Recovery Administration, where he has 
been serving as chief of the Imports Division. The an- 
nouncement said that Mr. Ryder has been on the staff of 


the Tariff Commission for nearly 15 years. The announce- 
ment continued: 


At the time he entered on duty, he was assigned to the Textile Division 
because of his knowledge of the silk manufacturing industry. While in 
that division he prepared, among other things, a comprehensive report on 
“Broad Silk Manufacture and the Tariff.’’ He was later transferred to 
the Economics Division of the Commission. While the Tariff 
Act of 1930 was under consideration in the Congress, Mr. Ryder carried 
out important technical assignments and has served as an adviser on con- 
sultant on subsequent legislation dealing with tariff matters. In 1933 he 
was made Assistant Chief of the Economics Division and member of the 
Commission's Planning and Checking Committee. 

In September 1933, Mr. Ryder was loaned to the NRA to be chief of its 
Imports Division, which was created to handle complaints under Section 
3 (e) of the National Industrial Recovery Act. This section is designed 
to protect NRA codes when their maintenance is threatened by competition 
from imports. 
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Prior to entering the Government service Mr. Ryder had been a graduate 
student in economics at Harvard University and had held an assistantship 
in economics at that University and a professorship in economics at the 
University of Louisville, Louisville, Ky. He has degrees from the Uni- 
versity of Richmond, Richmond, Va., and from Harvard. His previous 
Federal service before becoming a member of the staff of the Tariff Com- 
mission was with the Shipping Board, War Trade Board, and the Income 
Tax Unit of the Treasury Department. He resides in Alexandria, Va. 


The nomination of Mr. O. B. Ryder, Virginia, to be a 
member of the U. S. Tariff Commission was sent to the 
Senate by President Roosevelt on June 13. 





— 


Governor Langer of North Dakota Found Guilty of 
Fraud Through Forcing Political Contributions 
from Federal Employees—Four Associates Also 
Convicted. 

Governor William Langer of North Dakota and four other 
persons were found guilty on June 17 of defrauding the 
Federal Government by forcing Federal employees to con- 
tribute to political funds. A jury returned the verdict after 
deliberating for two days. Conviction on the criminal 
charges carries a possible penalty of two years in prison 
and a fine. Lieutenant Governor Ole H. Olson took the 
gubernatorial oath on June 18, contending that Mr. Langer 
could no longer serve as Governor because of his conviction. 
The latter, however, declared that he would retain his office 
“by foree, if necessary.’’ The North Dakota Supreme 
Court on June 21 upheld Governor Langer’s claim to hold his 
office, despite his conviction of a felony. 

A dispatch from Bismark, N. D., to the Philadelphia 
“Record” on June 17 described the verdict in part as follows: 


Convicted with the Governor are Highway Commissioner Frank A. 
Vogel, Langer’s close political ally; Oscar A. Chaput, business manager of 
the Langer administration newspaper, the ‘‘Leader'’; R. A. Kinzer, former 
Federal Relief Committee Secretary, and Harold McDonald, solicitor for 
the newspaper. 

A long investigation preceded his indictment. Specific charges were that 
he forced applicants for relief jobs to subscribe to his party newspaper. 
Immediately Federal Relief Administrator Harry Hopkins removed him 
as head of Government relief activities in his State. 

The felony conviction, one of the few in American history that has 
involved a State’s chief officer, was the first the Federal Government has 
obtained against such an official on the particular charge—defrauding the 


United States through solicitation of Federal employees for political contri- 
butions. 


Governor Langer, in a statement following the verdict, said. 

“It has been the practice in both State and Federal offices to have em- 
ployees of the Administration contribute to that Administration. 

‘It has never been the purpose of the present Administration to ask from 
anybody other than State employees who believed in the principles of the 
Administration that was then in power, and the solicitation of any of those 
employees of the State emergency relief offices was done entirely without 
any purpose or desire on our part to have this solicitation. 

“This solicitation has been nothing more than has been done in the State 
ever since territorial days.”’ 

Reference to the charges against Gov. Langer appeared 
in our issue of April 21, page 2681. 


— 


New York State Senate Finds Warren T. Thayer Guilty 
of Official Misconduct While a Member—Sustains 
Charges Growing Out of Relations With Utility 
Corporations—Committee Begins Broad Inquiry 
Into Utility Activities in State. 


The New York State Senate, by the unanimous vote of 
the 47 members present, on June 19 found Warren T. 
Thayer guilty of official misconduct in his transactions while 
he was a member of the Senate. Mr. Thayer resigned on 
June 11, as noted in our issue of June 16, page 4063. The 
verdict of the Senate on June 19 followed an outline of 
evidence in the case by Paul J. McCauley, Counsel for the 
Senate Judiciary Committee which had conducted an in- 
vestigation of the charges. These were originally instituted 
after the publication of correspondence between Mr. Thayer 
while he was Chairman of the Public Service Committee 
of the Senate in 1927 and 1928, and officials of the Associated 
Gas & Electric Co., which had purchased through him a 
controlling interest in the Chasm Power Co., of which he 
was Vice-President and General Manager. In one of his 
letters Mr. Thayer is said to have expressed the hope that 
his services in killing legislation adverse to utility interests 
had proved satisfactory to the company. 

Preparations were also begun this week by the Senate for a 
broad investigation into the public relations of utility cor- 
porations in New York State, together with their political 
activities and their participation in the election of State and 
local officials. The investigating committee is composed of 
four Senators and three Assemblymen. 

An Albany dispatch of June 19 to the New York “Times’”’ 
described the Senate vote in the Thayer case in part as follows: 


Under a resolution adopted by the Senate on April 30, that bod y would 
have been required to vote to-day on three questions growing out of the 
Thayer investigation. One was whether the letters written by the former 
Senator to officials of the Associated Gas & Electric Co. were authentic. 
Another was whether the record of the investigation had established 
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official misconduct. The third was whether Mr. Thayer should be expelled 
as a member of the Senate. 

Voted Only on Misconduct. 
& Senator William T. Byrne, Chairman of the Judiciary Committee, 
pointed out that the first question had been answered by the admission of 
Senator Thayer that he was the author of the letters and that his resignation 
had removed the need for a vote on the third question. 
be On the remaining question of official misconduct, the Senate voted un- 
animously in the affirmative. 
yw Governor Lehman sent a brief message to the Senate soon after a com- 
mittee from that body had officially advised him that it was in session and 
ready to proceed to business. The Governor cited the resolution adopted 
by the Senate on April 27, calling upon him to convene that body in ex- 
traordinary session to pass upon the evidence-in the Thayer case. The 
Governor added: 
pa‘‘In accordance with your request and pursuant to the prior resolu- 
tions adopted by your honorable body in connection with said investigation, 
and by virtue of the authority contained in Article IV, Section 4, of the 
Constitutoin, I have convened your honorable body in extraordinary 
session, and recommend for your consideration and for such action as you 
may see fit to take the subject matter of the report of and the evidence taken 
by your Judiciary Committee in respect thereof.’’ 


— 





Joseph W. Harriman Convicted on 16 Counts Charging 
Misuse of Funds—Albert M. Austin, Former Vice- 
President of Closed Bank, Exonerated. 

Joseph W. Harriman, former President of the closed Harri- 
man National Bank & Trust Co. of New York, was convicted 
by a jury on June 19 on all of 16 counts in the Government’s 
suit charging false entries totaling $1,713,000 in depositors’ 
accounts as well as misapplication of the bank’s assets in 
connection with two loans of $300,000 each. Albert M. Austin, 
former Executive Vice-President of the bank, was exonerated 
by the jury on all counts and was discharged from custody. 
Mr. Harriman’s bail was continued at $25,000 until June 27, 
when he is required to appear for sentence. 

Previous references to the joint trial of Mr. Harriman and 
Mr. Austin were contained in our issues of May 19 (pages 
3375-76) and May 26 (pages 3549-50). The Government rested 
its case on June 1 and the defense opened on June 4. The 
case went to the jury on June 19, and the verdict was reached 
in two hours. The New York “Times” of June 19 described 
the comments of the Judge, in part, as follows: 

Judge John C. Knox, who presided over the five-week trial, commended 
the verdict as ‘‘thoroughly understandable’ as well as “‘highly salutary” for 
bankers in general. ; 

Before entrusting the case to the jury, who had been selected for this 
trial after they had disclaimed any prejudice against bankers as a class, 
Judge Knox, in his charge yesterday, emphasized the fact that the two 
defendants were not being tried because the Harriman Bank failed to reopen, 
but because of specific abuses in the 1931 and 1932 operations of the bank, 
which the Government found when the bank was closed during the mora- 
torium of March 1933. 

“These defendants should not be convicted because they were bankers,” 
the Judge said, ‘‘or for the reason that some people do not have as high 
opinion of the banking fraternity as of other occupations. Nor should they 
be sacrificed because their bank failed. On the other hand, neither should 
they be absolved because they were of gentle birth or high social position.” 

“No Doubt of Guilt.” 


When the jury returned, in two hours, the verdict, Judge Knox communi- 
cated his own convictions before he let them go. 

“There is no doubt in my mind,” he said, “that Mr. Harriman is guilty 
on each count of the indictment. As to defendant Austin, I dare say you 
found him, as I did, to be one who took his direction from the man in 
control and followed instructions, fearful, no doubt, that if he did anything 
other than follow them he would lose a position which he wanted very much 
to keep, and that therefore such guilt as might rest on him was of a 
different type than that which characterized Mr. Harriman. 

“The verdict is altogether understandable,” the Judge resumed, after a 
moment of reflection. ‘Hard as your verdict may be on Mr. Harriman, it 
will have a highly salutary effect in that those who are entrusted with the 
funds of the public will know that the law intended to protect depositors 
is something to be observed rather than disregarded. I hope that other bank 
officers, entrusted with the proper use of the moneys in their care, will 
take this verdict very much to heart.” 


The principal defence witnesses were Mr. Harriman, who 
testified on June 6, 7 and 8, and Mr. Austin, who testified on 
June 12 and 13. Mr. Harriman, on the witness stand, denied 
June 6 that he had any knowledge whatever of the $1,730,080 
of false entries or $600,000 misapplication of funds and assets 
of the bank, for which he was indicted. He agreed that these 
transactions were improper, but said that as President of the 
bank he had not attended to operating details. He added that 
he had depended principally on Mr. Austin for such matters. 
Mr. Harriman denied that he had given instructions to any 
one, and specifically to Mr. Austin, to make false entries in 
the bank. 

In the cross-examination of Mr. Harriman, on June 7, the 
principal matter discussed was the stock distribution and 
Stabilizing campaign conducted by a syndicate of directors 
of the bank. He again denied any knowledge of irregularities 
in the bank’s books or in payments for bank stock purchased 
through the suspense account of the Harriman Securities 
Corp. 

Mr. Harriman’s cross-examination was concluded on 
June 8, when he continued to deny that he had made false 
entries in the bank’s books or misappropriated funds. He 
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reiterated that as President of the bank he concerned himself 
only with the purchase and sale of stock, and did not bother 
with minor details. He refused to change any of the testi- 
mony he had given on the two preceding days, and insisted 
that he had told only the truth. Mr. Harriman’s defense 
rested on June 11, after Mrs. Harriman, his wife, had testi- 
fied that a certain loan of $200,000 made to her by the bank 
at her husband’s direction was for the purchase of bank stock 
in an effort to sustain its price after the crash of the stock 
market. 

Mr. Austin took the witness stand on June 12 and contra- 
dicted Mr. Harriman, who had said that he left such details 
as entries in the bank’s books to Mr. Austin. The latter 
asserted that Mr. Harriman had told him exactly what 
entries to make and that he had simply carried out instruc- 
tions. Mr. Austin is also reported as saying that Mr. Harri- 
man was responsible for the misapplication of $600,000 of 
assets incident to bank loans to Sidney Bernheim and Dr. 
Preston Satterwhite. Concluding his testimony, on June 13, 
Mr. Austin, under cross-examination, repeated that he had 
simply obeyed Mr. Harriman’s orders and that he had no 
suspicion that they represented false or illegal transactions. 

The first witness in defense of Mr. Harriman, on June 4, 
was Frederick W. Scholtz, a certified public accountant, who 
declared that Mr. Harriman had continually taken steps to 
preserve confidence in the bank after the stock market crash 
of 1929 by taking its stock off the market at $1,500 a share 
whenever it appeared. The Government rested its case on 
June 2 with the calling of Christopher W. Karb, a member 
of the brokerage firm of Harriman & Co., who testified re- 
garding loans made by Mr. Harriman to partners of the firm 
in 1930. He said that Mr. Harriman maintained several ac- 
counts with the firm from 1930 to 1932, and that the collateral 


for these accounts was largely Harriman Bank stock. 
<> 


Comptroller of Currency Approves Offer of Nine New 
York City Banks to Pay $2,848,950 in Claims Arising 
from Failure of Harriman National Bank & Trust 
Co.—Plan to Be Submitted for Approval of Court 
and Depositors. 


J. F. T. O’Connor, Comptroller of the Currency, on June 13 
announced his acceptance of the offer of nine banks, all 
members of the New York Clearing House Association, to ad- 
just claims against them incident to the failure of the Harri- 
man National Bank & Trust Co. of New York, through the 
payment of a total of $2,848,950. A compromise agreement 
with these banks was signed on behalf of the Federal Govern- 
ment on June 8, and in his letter dated June 13, addressed to 
Alfred A. Cook, Mr. O’Connor said that the offer of the nine 
banks, if effective, ‘“‘would dispose of the controversial mat- 
ters involved so far as the aforementioned banks (and their 
officers and representatives) are concerned, without further 
litigation against them.” ‘The banks involved in this settle- 
ment are the Chase National Bank, the Central Hanover 
Bank & Trust Co., the Manufacturers’ Trust Co., the Irving 
Trust Co., the New York Trust Co., the Corn Exchange Bank 
Trust Co., the Bank of New York & Trust Co., the Marine 
Midland Trust Co., and the Commercial National Bank & 
Trust Co. 

The $2,848,950 is equivalent to approximately 45% of the 
$6,331,000 deficiency of the Harriman Bank at the time it 
was closed in March 1933. The deficiency now is about 
$9,000,000. 

It was announced on June 19 that Lawyers County Trust 
Co. had set aside a reserve of $27,000 to meet any possible 
liability which it may have in connection with the closing of 
the Harriman Bank. This reserve was taken out of the 
assets of the Lawyers Trust Co. (formerly a member of the 
New York Clearing House Association), which was merged 
with the County Trust Co. in the summer of last year. 

We give below the text of a letter dated June 12, addressed 
to Mr. O’Connor, outlining the terms of the proposed set- 


tlement : 
June 12 1934. 
Hon. J. F. T. O’Connor, 
Comptroller of the Currency, 
Washington, D. C. 
Re The Harriman National Bank & Trust Co. 
Dear Mr. Comptroller: 

In connection with the action instituted by us in behalf of yourself and 
the receiver of the Harriman National Bank & Trust Co. against the members 
of the New York Clearing House Association, we submit to you herewith offers 
of settlement in the aggregate amount of $2,848,950 from the following 
banks: Bank of New York & Trust Co., Central Hanover Bank & Trust Co., 


the Chase National Bank of the City of New York, the Commercial National 
Bank & Trust Co. of New York, Corn Exchange Bank Trust Co., Irving Trust 
Co., Manufacturers’ Trust Co., the Marine Midland Trust Co. of New York, 
and the New York Trust Co. 
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The figure of $6,331,000 referred to in the offer of settlement represents 
the amount which was reported to the Clearing House banks by the Clearing 
House Examiner as the deficit of the Harriman National Bank & Trust Co. 
at the time of its closing, on or about March 6 1933, under the proclamation 
of the President closing all of the banks of the country. 

I have considered the situation with various depositors directly and with 
the Committee for the Protection of Depositors of the Harriman National 
Bank & Trust Co., representing, so I have been advised, a substantial amount 
of deposits, and they have indicated a desire, in view of the delay, expense 
and all other features necessarily involved in litigation, to receive the sub- 
stantial payment now rather than to await the outcome of a protracted law- 
suit with inevitable appeals irrespective of the outcome in the first instance. 
I feel it is impossible to disregard this consideration. 

In the suit, instituted on behalf of the Government, the contention was 
made that if the bank had not been closed or had been allowed to reopen, a 
deficit in excess of $6,331,000 would not have occurred, but, on the con- 
trary, might have been considerably less, as there are always losses incurred 
in liquidation. As I have mentioned to you before, in view of all the facts 
and circumstances in the situation, I feel there is much equity in this con- 
tention and that in offering to pay their stated shares of $6,331,000 in settle- 
ment and adjustment without further litigation of the claims asserted against 
them, the banks above mentioned have made a fair and reasonable offer 
which should be accepted by the plaintiffs, subject to the approval of the 
depositors as provided for in the offer. 

Faithfully yours, 
(Signed) ALFRED A. COOK. 
June 12 1934. 
I concur in the foregoing. 
(Signed) CLARENCE J. SHEARN. 


Mr. O’Connor’s reply to that letter follows: 


TREASURY DEPARTMENT, 
Washington. 


Comptroller of the Currency. 
June 13 1934. 
Alfred A. Cook, 
20 Pine Street, 
New York, N. Y. 

Dear Sir: I have your letter of June 12 1934, and enclosed offers of the 
following banks, which are defendants in the action instituted by me, as 
Comptroller of the Currency, Frederick V. Goess, as receiver of the Harriman 
National Bank & Trust Co., and Henry E. Cooper, for the benefit of the 
depositors of the Harriman Bank, against the member banks of the New 
York Clearing House Association and others: 

Bank of New York & Trust Co., Central Hanover Bank & Trust Co., the 
Chase National Bank of the City of New York, the Commercial National 
Bank & Trust Co. of New York, Corn Exchange Bank Trust Co., Irving Trust 
Co., Manufacturers’ Trust Co., the Marine Midland Trust Co. of New York, 
and the New York Trust Co. 

The offer of these banks to adjust all claims against them arising out of 
the failure of the Harriman Bank, by the prompt payment of their stated 
shares of $6,331,000 (to wit, $2,848,950 in the aggregate), if the offer 
becomes effective, would dispose of the controversial matters involved so 
far as the aforementioned banks (and their officers and representatives) are 
concerned, without further litigation against them, and, in my opinion, would 
constitute a settlement of the controversy with them which is in the best 
interests of the depositors, and your recommendation that the offer be 
accepted has my approval. 

Will you kindly take appropriate steps to submit the offer for the approval 
of the depositors and the Court? 

Yours very truly, 
(Signed) J. F. T. O’CONNOR, 
Comptroller of the Currency. 


-— 
— 





Death of Former Representative Samuel Arentz of 
Nevada. 


Samuel S. Arentz, former Representative in Congress 
from Nevada, died in Reno on June 17 at the age of 55. 
Mr. Arentz, before beginning the first of his five terms in 
Congress, had been active in mining operations and irriga- 
tion projects. In 1914 he became a consulting engineer to 
the United States Bureau of Mines, and was later named 
President of the Western American Exploration Co. He 
was first elected to Congress as Representative-at-Large 
from Nevada in 1921. 
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Death of J. H. Blair, Former Governor of Federal 
Reserve Bank of Chicago. 

John Halsey Blair, former Governor of the Federal Re- 
serve Bank of Chicago from 1921 to 1933, died June 20 in 
Grant Hospital, Chicago. Mr. Blair, who retired from the 
Reserve Bank because of ill health, was 69 years old. From 
Chicago advices to the New York “Times” of June 21 we 
take the following: 


Mr. Blair was born at Belvidere, N. J., and was educated at Cornell 
College, Mount Vernon, Iowa. He was admitted to the Iowa bar in 1899 
and began practice in Des Moines. 

Mr. Blair was Secretary and attorney for the Iowa Loan and Trust Co., 
1893-1903, then Vice-President of the Iowa National Bank of Des Moines. 
He left the latter position in 1921 to come to the Federal Reserve Bank in 
Chicago. 


<> 
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Producers Need Not Sell by June 30 Cotton Pledged 
as Security to Notes Held by CCC, Corporation 
Announces. 


The Commodity Credit Corporation is in receipt of informa- 
tion that banks and lending agencies now holding cotton 
producers’ notes are circularizing the producer-borrowers, in- 
timating that the cotton should be sold before June 30 1934, 
the Corporation announced June 20. It is apparent that 
these circular letters, the Corporation said, are being sent by 
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the banks and lending agencies, due to the fact that the Cor- 
poration’s contract to purchase eligible cotton producers’ 
notes, expires June 30 1934. The Corporation stated that it 
is not necessary for producers to make sale of cotton pledged 
as security to notes held by the Corporation, unless they de- 
sire to do so. The announcement continued : 

As indicated in COC’s circular letter No. 5, dated May 12 1934, and in 
press release of May 9 1934, no cotton pledged as security for producers’ 
loans, as long as the notes are held by CCC, will be taken over by the 
Corporation prior to Feb. 1 1935, except as provided under the terms of 
the loan agreement, e. g., when middling %-inch spot cotton reaches 15 
cents per pound on the New Orleans market. 

The maturity date on all 8 and 10 cents cotton loans held by the Corpo- 
ration has been extended from Aug. 1 1984, to Feb. 1 1935. This extension 
means that the producers may make repayment of the loan and obtain the 
release of pledged cotton receipts at any time prior to Feb. 1 1935. 

Ample provisions have been made for releasing pledged cotton receipts to 
producers against repayment, and there will be no undue delay in producers 
securing their receipts after the notes are in the hands of the Corporation. 
Producers desiring to make payment of their loan and secure the release of 
their warehouse receipts after the notes have been purchased by COCO, should 
communicate with the Federal Reserve Bank serving the district in which 
they reside. 

COC does not expect at this time to make a general reconcentration of 
the cotton pledged as security to 8 and 10 cent loans after the notes are 
purchased by it. Any reconcentration made will be only in cases where it 
is necessary in order to protect the collateral or in cases where there are 
excessive charges. Where reconcentration is made, it will result in a sav- 
ing to the producer. 

Producers should not become alarmed because of information sent to 
them intimating the CCO will take over their cotton June 30 1934. Such 
is not the case and the producers will retain their present rights of secur- 
ing release of the collateral against repayment until Feb. 1 1935. 


The extension of the maturity date of loans to producers by 
the CCC under the 10ent cotton plan, was referred to in our 


issue of May 12, page 3215. 
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Farm Debt Refinancing in Iowa Aggregates $75,000,000 
According to FCA. 

Iowa farmers have refinanced, since a year ago, more 
than 17,500 new farm mortgage loans aggregating $75,- 
000,000 obtained from the Federal Land Bank of Omaha, 
as shown by figures released at Washington, June 13 by the 
Farm Credit Administration. The volume of new Land 
Bank financing in Iowa during the first year of the FCA is 
second only to Texas, which covers an entire Land Bank 
District. In issuing the figures the Administration also 
announced: 

Operating in Nebraska, South Dakota and Wyoming, as well as Iowa, 
the Federal Land Bank of Omaha loaned over $147 ,000,000 during the year 
prior to June 1 1934, and during the past five months has been making 
loans at the rate of about $1,000,000 a day for each working day. 

In addition to lower interest charges and temporary postponement of 
principal payments, the mortgage-lifting work of the Federal Land Bank in 
Iowa includes a direct saving of $4,377,000 which was charged off the 
accounts of 2,600 Iowa farmers by creditors who scaled down their claims 
to that extent. In instances where such scale-downs took place in Iowa, 
amounting to about 15% of the total loans of the Land Bank and the Land 
Bank Commissioner, the average scale-down of indebtedness refinanced 
was about 33c. on the dollar. 

Considering that the farmers in Iowa who have secured new loans under 
the refinancing program had been paying average interest rates ranging 
from 5.2 to 7% and in many instances as much as 8%, the low interest 
rates on the new loans obtained through the Land Bank will also mean a 
considerable saving. The farmers who secured new mortgage loans through 
Iowa National Farm Loan Associations now pay only 4%% interest a 
year and will continue to pay this low rate until July 12 1938. The loans 
obtained directly from the Land Bank bear an interest rate 4% of 1% 
higher. Borrowers from the Federal Land Bank Commissioner pay 5% 
per annum. 

Thus, there is every indication that under the refinancing program Iowa 
farmers have already obtained benefits that can be counted in dollars and 
cents, as well as the eventual benefits that will accrue to farmers through 
annual interest savings for the duration of the long-term amortized loans. 
The figures also give evidence that there has been a substantial number 
of mortgage creditors in Iowa who have willingly given their co-operation 
to arrive at practical solutions of the farm debt problems in the State. 


<i 
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About 90% of Installments on Land Bank Commis- 
sioners Loans Paid Before Maturity. 

Approximately 90% of the installments on Land Bank 
Commissioner’s loans which had matured prior to May 1 
had been paid before that date, according to a statement 
issued June 15 by W. I. Myers, Governor of the Farm 
Credit Administration. Of the 10% of the maturities that 
had not been paid at that time, Governor Myers said, about 
half had been in default for less than a month. According 
to the statement, the total installments which matured 
between May 12 1933 and May 1 1934, was 41,357 for 
$681,463. 
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Further Improvement in Farm Land Values Noted by 
Farm Credit Administration. 

Further evidence of the upturn in farm real estate values 
was shown at Washington, June 13 by a statement from the 
Farm Credit Administration that farms sold by the Federal 
Land banks in the year prior to May 1 1934, brought on an 
average 99.79% of the carrying value placed upon them by 
the banks. The Administration’s statement further noted: 
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The carrying value of the farms sold by the Land banks during the one- 
year period, as determined by their production and earning power over a 
period of years, was placed at $13,360,629, and sold for $13,333,272. The 
total number of farms sold during the year was 4,127, giving an average 
sale price of about $3,230. ; 

The location of a farm and its proximity to markets are factors considered 
in arriving at the carrying value, but the principal factor usually considered 
is net income from the farm. The net income is found by applying normal 
prices to the number of bushels of wheat or corn, or bales of cotton, or head 
of cattle, &c., that the farm will produce, and then deducting the cost of 
operation, taxes, &c. From this net income the land is capitalized, that is, 
given a carrying value. 


Financial 


———— 

Maximum Amount of Individual Emergency Loan 
Increased to $400 in Drouth Areas of 15 Mid-West 
States. 

The maximum amount that may be loaned to one indi- 
vidual from the emergency crop loan fund of 1934 for the 
purpose of summer fallowing and for seed for winter wheat 
has been raised from $250 to $400 in the drouth areas of 
15 mid-western States, according to a statement made at 
Washington, June 15, by S. M. Garwood, Production 
Credit Commissioner of the Farm Credit Administration. 
The statement said that a farmer or stockman who has 
already obtained an emergency crop loan and has satis- 
factory security may secure a supplemental advance for 
summer fallowing or for seed for winter wheat provided his 
total loan does not exceed $400. 

Following are the 15 States in which are located the areas 
to which the new regulation applies: 


Arizona, Colorado, Iowa, Kansas, Minnesota, Montana, Nebraska, 
Nevada, New Mexico, North Dakota, Oklahoma, South Dakota, Texas, 
Wisconsin and Wyoming. 

—e- 


PWA Allocated $3,293,662,170 in First Year—Disburse- 
ments Total $1,200,000,000—Secretary Ickes Says 
Program Has Provided 1,418,000,000 Hours of 
Direct Employment. 


The Public Works Administration, in the first year of its 
existence, has allocated $3,293,662,170, of which about 
$1,200,000,000 has already been disbursed, it was announced 
ox June 15. The PWA estimated that the value of contracts 
awarded and day labor begun as of June 9 was $1,397,461,045. 
Harold L. Ickes, Secretary of the Interior and Public Works 
Administrator, in an article made public June 17 summarized 
the activities of the PWA during its first year. He said that 
the PWA has already provided 1,418,000,000 hours of “honest 
work at honest wages” in direct construction employment to 
men who otherwise would have been idle. In addition, he 
said that for each hour of direct employment two hours of 
other work are made possible on production of materials and 
handling operations. ‘The general regenerative effect of 
vast payrolls,” he said, “means purchasing power for recovery 
ail along the line.” 

Mr. Ickes declared that public money “is guarded by PWA 
as a public trust fund, and any misuse of it will be dealt 
with as betrayal of a public trust.” We quote, in part, from 
his*statement : 


In the fury of the last 12 months PWA has adopted and clung to certain 
policies that can never be popular and which do not represent the easiest 
way around political difficulties. But we believe these policies to be sound, 
and they have been and will be persevered in. These policies reveal PWA as 
a recovery agency, not a relief agency. Among them are: 

1. Even our emergency does not justify uneconomic or wasteful public 
works construction. Every PWA project adopted must be socially desirable 
and qualified on the basis of a careful economic, engineering, financial and 
legal examination. 

2. Where PWA makes loans, repayment is expected, and reasonable security 
is required to make effective such repayment. 

3. PWA will not connive at violations of legal restrictions on local 
bodies assuming debts, and where such restrictions exist they must be removed 
by legal means if that locality wishes to share more fully on the PWA 
program. 

4. PWA will not encourage localities to become hopelessly bankrupt, no 
matter what may be the attitude of officials of those localities. 

5. All projects adopted must be for the welfare of the most people affected 
and not for private profit. 

6. Public money is guarded by PWA as a public trust fund, and any 
misuse of it will be dealt with as betrayal of a public trust. 

Quoting statistics is frequently a dull and always a dangerous business. 
So is serving as Public Works Administrator a dangerous business. Since 
statistics and public works are bound up together on this first anniversary 
of PWA, the following, despite the danger of citing figures, is offered for 
whatever interest it may have: 

The entire $3,300,000,000 fund was allotted to considered and approved 
projects by Jan. 1 1934. Of this sum, approximately one-third was allotted 
by Congressional enactment of Executive order. Of the remaining two-thirds, 
approximately $1,400,000,000 went to Federal construction projects through- 
out the country under the supervision of some 60 Federal agencies, while the 
remainder, a little under a billion dollars, went for loans plus grants, or 
grants only, to various local governments, or for construction in the public’s 
interest. 

Some 16,000 public works construction projects have been provided for, 
and the majority are now under construction. Many have been completed. 

Contracts have been awarded or work started without contracts on three- 
fourths of the $2,000,000,000 allotted to the Federal and non-Federal proj- 
ects. The majority of the work will be completed this year. 
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Well over $1,000,000,000 of the fund has been paid out to date, carrying 
with it all the regenerative purchasing power of such a sum. 

Approximately one-half a billion dollars will be paid out during the year 
1935, going for such long-term construction projects as the Midtown Hudson 
Tunnel, the Chicago Sanitary District, the Columbia River Dams, the Missie- 
sippi River work, naval building and other stupendous construction jobs which 
will require more than one or two years to complete. 

The total original allotment to the PWA was $3,300,000,000, 
and most of this sum was allocated to Government agencies. 
Estimating that 2,000,000 workers have obtained employ- 
ment as a result of the PWA program, Secretary Ickes said 
on June 15: 

It represents the best reflection possible of those receiving such employ- 
ment under PWA funds to-day. It is physically impossible to count the 
thousands working on PWA jobs plus those in the production of materials 
for these jobs on a single day. The sites of PWA jobs spread all the way 


from Alaska to the Panama Canal and the Hawaiian and Virgin Islands, but 
our study is reasonably accurate. 


PWA employment has been increasing rapidly for several weeks and is 
now carrying a heavy load in the recovery program. It should reach its 
peak late in the summer—the best construction weeks. 


A summary of the allocations made by the PWA in the first 
year of its existence follows: 


Item— 


Loans and grants to States, cities, counties, railroad companies and 
~~. a... | °° »}£4,“= Sapam 
Federal aid road system construction by States 


Amount. 


$759,549 ,693 


Wehbe enn wanes 400 ,000 ,000 
Roads in parks, forests, Indian reservations and other public domain 50,000,000 
Relief highways being built by States__.................._.__.._- 7,431,000 
rn ee case ee nee eomenbeaen 400 ,000 ,000 
CAV Cer WEE © cs ickcc in dediedoiwumeocuocswe 323,362,315 
bh le ag EE ELIS adhe ae aaa a ream 238,000,000 
Emergency Housing Corporation of Public Works Administration... 127,564,500 
ee es ee en ceweniuiueneuceen 100,000 ,000 
ee See ED we delee thcecneccadbsaccdcacnncececn 50,000 ,000 
sls a ee eg, on 25,000,000 
Power and reclamation projects being constructed by Reclamation 

PE atu dete REaD Ghee hedadbkacascoewsekeceecicacocen 103,535,000 





UM MEME SEMetecnedbebiecdsanedcaueses 25, ,000 
vb ee el ce ee a ee ee ae 10 ,000 
Forest service for improvements in National forests__.__..__._____- 15,967,745 
Indian service for day schools and other improvements on reservations 15,034,550 
SIRES DOE GEUEY WINE BBVG wooo ok occ ccccccccnccvcacdccccccccce 15,000,000 
SE cA Serbo eked en nncknedncecccacacuccucuc 10, ,000 
Shore construction at navy yards and stations._._..__.___._________ 31,598,924 
Coast Guard for new cutters, patrol boats, airplanes and shore station 
Se weksbeasitutbicebucbioatnadaadacccnewscececsnce 25,031,372 
TOE PCS ctetenadachenbGbhibsnctttbnwhavacddencnnaaee 67,427,288 
Flood control on Mississippi, Ohio, and other rivers..........__.__ 73,921,500 
eo ee gg |e eee ee 179,924.208 
Construction at army posts, seacoast defenses and other military 
ec ciiete denen hehtbsebudicneskbarecsesuccacen 77,924,920 
National park service for improvements to parks and public buildings 16,097,350 
Miscellaneous allotments to Bureaus and Departments of the 
PE SERS bob ebebebSe cdc dknndbsebedcdecooussnese 146,291,503 
OE aPC eke hh OneRand hhh aabibinnawedesninocnoee $3,293,662,170 
> 
Harvard Business School Report on Department 


Stores Shows All Groups on the Average Earned 
Some Profit. 

The Bureau of Business Research, Harvard Business 
School, issued on June 5 its 14th annual report on the 
expenses and profits of department and specialty stores, 
as the result of a study made in co-operation with the 
National Retail Dry Goods Association. This report shows 
that 1933 brought an impressive turnabout in the earnings 
of department and specialty stores, the first reversal of 
the steady downward trend which had persisted since before 
the depression. The Bureau adds: 

All classifications of stores on the average showed some profit in 1933, 
as compared with the losses which were general in 1932. Nevertheless, the 
average profit was only 1.8% on sales, or less than 2 cents of the sales 
dollar, even after including non-merchandising income. 

It was particularly noticeable in 1933 that the small department stores 
improved their relative position in comparison with large stores, although 
the large stores still exhibited some superiority in earnings. 

Improvement in the department store business in 1933 clearly was 
brought about in large part by the upward surge in prices, but this improve- 
ment also was in considerable degree attributable to lower expenses in 
comparison with 1932. The reduction in the cost of doing business was 
particularly impressive in view of the fact that during the latter part of 
1933 pay roll costs, which constitute almost half the total cost of doing 
business, were increased to conform to the President’s Re-employment 
Agreement and the NRA code. 

The experience of specialty stores handling women’s apparel and acces- 
sories was largely parallel to that of department stores in 1933, according 
to the Bureau’s report. 

Taz Burden Rises. 

In this report the Bureau also calls attention to the rising tax burden. 
On the average, the direct taxes paid by department stores, not including 
sales taxes passed on to consumers, amounted in 1933 to nearly twice as 
much as the profits earned. 

Department Store Resulis Summarized in Figures. 


The following figures present in outline form the combined results for 
the department stores which reported for the Bureau's study. 








V0 RD ee ee eee $1,093 ,145,000 100 .00% 
Cost of merchandise (net) _-...--------- 699,319,006 64.0 % 
Other costs—Total pay roll_------------ 99 ,963 ,000 18.3 % 
es ND aiid oo Sees eceeecone 63 .964,000 5.85% 
iv |... ee ane mew «ao 43,758,006 4.0 % 
Interest (incl. int. on capital owned) - -_ 23 ,093 ,000 21 & 
DO eS a ann ee 85,829,000 7.85% 
en CGner GGeee) . es owas. 5S. $416,607 ,000 38.1 % 
go Be ee 1,115,926,000 102.1 % 

Net merchandising profit or loss _ _ _ (loss) $22,781,000 (loss)2.1 % 

Net other inc. (incl. int. on capital owned) _ 42, ,000 3.9 % 
POOR IES Sn ew Can a eelibe sec otese 19,745,000 1.8 % 


From the Bureau’s report we quote: 


Relation of Operating Results to Size of Store. 


In 1933, as in earlier years, there were important differences in operating 
problems and results between department stores which differed in sales 
volume. 
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Occupancy expense, including both real estate costs and depreciation, 
was larger in percentage of sales for the larger stores than for the smaller 
ones and varied directly with size. The same was true of percentage de- 
livery expense. Apparently differences in the populations of the cities 
served and in the sizes of the geographic areas covered were related to these 
differences in costs. Advertising expense, also, as might be expected, 
displayed a tendency to be larger for large department stores than for 
small ones. The average percentage expenditure for advertising, however, 
was highest for stores with sales of from $4,000,000 to $10,000,000. The 
two grpous of stores with sales of more than $10,000,000 had progressively 
smaller rates of advertising expense; but even the very largest stores had 
substantially higher costs than stores with sales under $500,000. 

Payroll expense for the publicity function varied inversely with size of 
store, being smallest for the large stores. This was true for total adminis- 
trative and general expense as well and, less clearly, for administrative 
and general payroll expense. It seems plausible that large stores might 
be able to use personnel in administrative, general, and publicity work 
more effectively than small stores; and also that they might have lower 
percentages of total administrative and general expense. 

Payroll expense for the selling function differed but little for stores of 
different sizes. 

The percentage of charge and instalment business to total business mani- 
fested an interesting characteristic. This percentage varied from 37% 
to almost 55% from volume group to volume group. It was largest for 
medium-sized stores with sales of from $1,000,000 to $2,000,000, and from 
this high was progressively smaller for the several groups of both smaller 
stores and larger stores. The typical percentage of charge and instalment 
business to total business for stores with sales of $20,000,000 or more 
(41%) was not markedly different fiom those for the two groups of stores 
with sales of less than $300,000 (37% and 40%). 

Losses from bad debts, expressed as a percentage of total sales, varied 
but little as between stores of various sizes, ranging for the most part 
between 0.5% and 0.65%. When these losses were expressed as percentages 
of charge and instalment sales, however, it was distinctly noticeable that 
the stores with sales of $1,000,000 and more had lower losses. 

— <> 


John Guernsey, in Taking Issue with Harvard Uni- 
versity’s Report on Department Store Operations, 
Attributes Improvement in Retail Stores Solely 
to Recovery Program. 


Criticizing what he termed “unjust and prejudiced conclu- 
sions,’ John Guernsey took exception, on June 6, to the 
Harvard University report on department store operations 
for 1933, and particularly the story given out by the Graduate 
School of Business Administration, which, he said, fails to 
credit to the recovery program any part of the improvement 
realized by retailers during the last quarter of 1933. 

Mr. Guernsey is editor of “Retail Ledger,” and is in charge 
of the Detail Division of the Census of American Business. 
Reference to the Harvard report is made in another item in 
this issue of our paper. 

The National Recovery Administration, under date of 


June 6, in making public what Mr. Guernsey had to say, 
stated : 


For department stores the report shows that a loss of $2.40 per $100 of 
sales in 1922 was turned into a profit of $1.80 per $100 of sales in 1933. 
The statement by Harvard to which Mr. Guernsey objects particularly is as 
follows : 

“Improvement in the department store business in 1933 clearly was brought 
about in large part by the upward surge in prices, but this improvement 
was also in considerable degree attributable to lower expenses in comparison 
with 1932. The reduction in the cost of doing business was particularly im- 
pressive in view of the fact that during the latter part of 1933 payroll costs, 
which constitute almost one-half of the total cost of doing business, were 
increased to conform to the President’s Re-employment Agreement and the 
NRA code.” 

Mr. Guernsey does not question the accuracy of the figures presented by 
Harvard, but points out the inconsistency and bias in Harvard’s official 
interpretation by citing from the report itself. ‘‘Retailers well know and 
gladly admit,’’ said Mr. Guernsey to-day, ‘‘that the substantial improvement 
in retail sales, which began in September and October of 1933 and which 
has continued month after month for almost nine months now without any 
sign of diminution, is attributable solely to the courageous recovery program, 
of which NRA is a conspicuous part. . . . 

“That retailers were right in supporting the NRA program to pay higher 
wages is proved by the Harvard figures themselves. They show that in 
spite of increased pay rates and more employment, the total payroll cost for 
45( department stores last vear was actually 2% less than the payroll cost 
for 1932, being $18.30 per $100 of sales in 1933 against $18.70 the previous 
year, when there was no NRA and wages were substantially lower. The cost 


of doing business decreased 4% under NRA, from $39.50 in 1932 to $38.10 
in 1933.” 





<i 
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Managing Cloth Inventories in Cotton Textile Industry, 


by John J. Madigan, Formerly of Research Staff of 
Harvard Business School. 


The Harvard Business School, on June 20, issued a research 
study entitled “Managing Cloth Inventories in the Cotton 
Textile Industry,” presenting an examination of the inven- 
tory policies and methods of control among grey goods mills 
and producers and converters of finished cloth, by Dr. John J. 
Madigan, formerly of the research staff of the school. At 
least twice since recovery began last year, according to Dr. 
Madigan, the existence of unusually large inventories relative 
to sales prospects has caused periods of hesitation and stagna- 
tion of activity. He urges the industry to meet these periods 





ol declining sales promptly ; instead of increasing inventories 
he urges a more prompt curtailment of production, or, in some 
cases, a reduction in prices to stimulate additional demand. 
A summary of Dr. Madigan’s comments follows: 

The purpose of inventory and production control, he states, is to bring 
How the accumulation of a large 


about an adjustment of production to sales. 








. 
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stock of grey cloth relative to deliveries in the market depresses manufactur- 
ing margins is illustrated graphically for the period 1926-1933. He shows 
that normally the accumulation of inventories in such a situation ultimately 
causes a more severe decline in prices than is anticipated by those mills 
which run for stock. On account of the non-integrated organization of the 
industry. Dr. Madigan advises staple grey cloth mills to operate normally 
only on orders. The inventory policies and methods of inventory control 
used by mills manufacturing staple fabrics, semi-staple cloths, and fancy 
specialties are described and illustrated by specific examples. 

Four chapters of the study are devoted to the inventory problems of 
finished and converted fabrics. One shows how to estimate deliveries which 
are the basis for establishing inventory limits and production schedules. 
Two chapters discuss the desirable size of inventory and consider how it is 
influenced by production and distribution policies. The application of the 
principles of control is included in a chapter which develops such details as 
(1) item control and analysis of slow-moving stock, and (2) the over-all 
control of total inventory. A final section considers organization for inven- 
tory control. 

Dr. Madigan’s study is complementary to a report on ““Mer- 
chandising of Cotton Textiles,” prepared by Professors M. T. 


Copeland and FE. P. Learned for the Textile Foundation, last 


year. Dr. Copeland, in commenting on Dr, Madigan’s study, 
said: 

Risks are inevitable in business as long as there is any possibility of 
changes in conditions, and one of the points at which certain risks focus is 


in the inventory. Fluctuations in the size of inventories, for example, cause 
variations in carrying charges ; differences in the level of commodity prices 
involve risk of inventory losses. Changes in the character of demand, par- 
ticularly where style enters, also affect inventory values. 

It is only human for business men to seek stability in the hope of attaining 
security and freedom from mental effort and worry. Stability is, however, 
urattainable so long as change occurs, and change will continue so long as 
new inventions are brought out and consumers exercise any choice in what 
they buy. Hence, uncertainty and risk still are factors to be reckoned with 
in business management. 

The improvement which has recently taken place in conditions in the 
cotton textile industry, therefore, cannot be assumed to promise relief from 
serious inventory problems in the future. On the contrary, it is reasonable 
to assume that inventory risks will continue to perplex cotton mill executives. 
It is with the basic questions involved in these inventory risks that Dr. 
Madigan deals in this study. 


——— 


Henry Ford Attacks Price-Raising Experiments as No 
Aid to Recovery—Interview in Toronto “Financial 
Post’? Quotes Manufacturer as Advocating High 
Wages to Redistribute Wealth—Opposed to In- 
creasing Debt Burden— Views on Wheat Surplus. 


Increasing the price level will not produce business re- 
covery, according to Henry Fod, in a copyrighted interview 
published on June 16 by the Toronto “Financial Post.” 
Criticizing the Administration for “burdening people with 
debt,” Mr. Ford said that this practice is “an Old Deal; not 
a New Deal.” He declared that governments throughout the 
world are seeking to make prices advance in the name of 
patriotism, and asserted that putting prices up “is stopping 
more progress than it has started.” He advocated payment 
of high wages as a means of redistributing the world’s wealth 
so that there will be greater security for all. “Giving the 
worker good wages and plenty of time to spend those wages 
on learning things and doing things is the way for both the 
employer and the worker to develop their character,” he said. 

With regard to the New Deal, Mr. Ford said that “one day 


it is one thing and the next day it is another.” He then 
added: 


But I do know this: that a lot of the things that are being done are just 
the same old practice of putting people into debt. And burdening people 
with debt is an Old Deal, not a New Deal. 

That’s what they did in the war—loaded the world with debt. 
many people made money out of the war. 
have to pay the bills. 

The depression came because we were all a lot of soft marks—easy marks. 
The chief reason we have wars is that so many people make money out of 
them. They make profit out of munitions and out of lending money to 
fight the wars. 

The way to end war is to take the profit out of it. When the day comes 
that no one makes money out of war you won’t hear so much about it. 

After the war the stock market boom got people worse into debt. They 
bought stocks and borrowed the money to pay for them. All of this was 
the result of financial operations that made money for the same groups of 
people who made the most money out of the war. 

Big industries became more interested in finance than in manufacturing 
until they went broke so that the money lenders could buy them up at a song. 

The debt business has not suffered during the depression. Private borrow- 
ings ceased and now they are forcing money on governments. 

The worker wants a chance to go back on the land. That is where real 
security and real happiness will be found. 


The working man and the country at large should have one foot on the 
land and one foot in industry. 


In reply to a question regarding the wheat surplus, M1. 
Ford said that the world could use many times as much wheat 
as is grown to-day. He continued: 


Wheat is wealth. The wheat surplus is a direct challenge to learn more 
ways in which to use wheat. The trouble is, everybody thinks of wheat in 
terms of money. They raise wheat in order to buy money with it. That 
is putting the cart before the horse. The wheat is wealth; the money is 
merely part of the conveyor system which passes the wheat around. 

What is wheat? We do not even know. We think it is something to be 
used for grinding into flour so that we can eat it as bread. But wheat ia 


more than that. There may be a score of uses for wheat waiting for someone 
to discover. 


A great 
But they are not the ones who 
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Yet with all the magic of an unraveled future in every kernel of wheat 
we tell farmers that they must grow less of it, and we try to raise the 


price so that people cannot afford to buy it. 

The community is the basis of a happy national life, Mr. 
Ford said. With regard to price-raising experiments, the in- 
terviewer quoted him as follows: 


Governments all over are trying to make prices go up. They are doing it 
in the name of patriotism the way they fought the war and the way the 
money lenders sold Liberty bonds to load the nation with debt. I always 
figured that Dr. Johnson was right in what he said about patriotism. 

Putting prices up is not going to help. 
it has started. 

High wages are a good way of redistributing world’s wealth so that there 
will be greater security for everyone. It is not right for anyone to get 
rich by paying miserably low wages. We are here on earth to develop our 
character and to help other people to do it. Giving the worker good wages 
and plenty of time to spend those wages on learning things and doing things 
is the way for both the employer and the worker to develop their characters. 

Every time you raise the price of goods artificially you are putting an 
obstacle in the way of recovery. With any commodity, as prices go down, 
new uses and new outlets are found for it, and you stimulate production and 
make more good jobs. 


It is stopping more progress than 


The conclusion of the interview was described as follows 
in the “Financial Post”: 

Mr. Ford closed the interview with a typical word of advice for people 
baffled by the seeming complexities of the depression. 

“There is a way out for us. That is to work with our minds, to find new 
ways of making people happy and contented, of giving them great leisure. 
That will come through education and scientific genius. 

“But for the individual there is only one thing to do; to find something 
useful that has to be done and then dig in and do it. 

“Do the first thing you see that has to be done and soon you will not be 


worrying about the depression. That is what I mean when I say that work 
is the only cure for our troubles. 


*‘And there is s0 much to be done; there are jobs to be accomplished in 
this world that the most visionary of us cannot foresee right now.” 


oo 


AAA to Continue Licensing Program, Despite Failure 
of Congress to Act on Proposed Amendments— 


Officials Indicate Changes Were Only Intended to 
“Clarify’’ Law. 


Failure of the recent Congress to approve Administration 
amendments to the Agricultural Adjustment Act will not 
deter Agricultural Adjustment Administration officials from 
continuing their program of regulating non-basic agricultural 
products which are covered by numerous marketing agree- 
ments and licenses, it was indicated in Washington this week. 
Officials were said to believe that the proposed amendments 
were actually only “clarifying” in nature and would not have 
added to the powers of the AAA. A Washington dispatch 


of June 20 to the “Wall Street Journal” added the following 
comment on this subject: 


Announcement was made Tuesday that milk marketing agreements and 
licenses ‘‘to increase producers’ prices and to set up numerous protective 
and informative features on the respective markets are being pushed 
rapidly through the various stages toward completion.’’ 


Sizteen Pacts in Operation. 


The farm Administration has in operation about 16 marketing agreements 
supplemented by licenses covering approximately 30 commodities. In 
addition to these there are 29 milk licenses and 6 agreements covering the 
major types of tobacco in effect. 

The Supreme Court has not yet passed upon licenses issued by the AAA. 
The Administration has had five favorable decisions in the lower courts. 


Other cases are still pending and are expected to be decided during the 
course of the summer. 


_—™ 
—~ 





Irene L. Blunt, President of Trade Association Execu- 
tives in New York City, Tells Convention of 
Special Libraries Association That Trade Associa- 
tions Provide Structure of Industrial Self-Govern- 
ment. 

Trade associations in the United States to-day provide the 
structure of industrial self-government represented by the 
thought behind the National Recovery Administration, 
Irene L. Blunt, the first woman President of Trade Associa- 
tion Executives in New York City, and Secretary of the 
National Federation of Textile, Inc., told delegates to the 
Convention of the Special Libraries Association on June 20 
at the Hotel Roosevelt, New York City. “The inauguration 
of the National Industrial Recovery Act and all the new 
activities under the NRA has given to trade associations a 
new position in the economic life of the United States,’’ 
Miss Blunt, who is also Secretary to the code authority of 
silk textile industry, said in explaining to the librarians that 
the trade association is the modern term for the co-operative 
organization of business and industry that has existed 
throughout the ages. She added: 


* The NIRA, with its code authority administration, has been steering 
the way for recovery through the enforcement of the respective codes. 
The recent announcements emanating from Washington, however, in- 
dicate that as the emergency period of the Act progresses, the regulation 
becomes more and more general. The truly major issues of labor and hour 
rules with the addition of the fundamental unfair trade practices are re- 
ported to be the anticipated provisions in the future broad-guage codes. 
But this continuation of the co-operative spirit engendered by the work 
upon codes must be taken up and carried on by the trade association. 
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In stressing the importance of trade association libraries 
in modern business, Miss Blunt said that ‘“‘when the test 
came as to whether industry and business were capable of 
undertaking the tremendous responsibilities put upon them 
by the NIRA, the industry with a live, modern trade asso- 
ciation found itself in a decidedly advantageous position to 
assume the duties laid down by governmental requiremenss. 
And one of the first requisites in meeting those requirements 
was adequate information about the industry, the people 
and its products.’’ Continuing Miss Blunt said: 


The organization with an adequate information file saved hours of time 
and effort, and without doubt, presented their story to the officials with a 
greater feeling of confidence. As time went on, and trade associations 
found themselves the vehicle for code administration, code authorities 
were constantly alert for new rulings, changes in old rulings, reports from 
various sources on the manner of handling their duties. Information was 
frequently asked as to what other groups had done. Precedents were 
quoted on the basis of past experience. The information was not only 
wanted, it was wanted quickly. 

It was in such an emergency that the trade association executive who 
had organized his staff to keep information where it could be quickly 
found, reaped the harvest of his foreisght. Many trade associations had 
for some time past employed trained people to see that factual information 
was gathered and compiled in regular fashion. The National Automobile 
Chamber of Commerce library is an excellent example. We ourselves in the 
Silk Association of America, now the National Federation of Textjles, 
bave endeavored on a smaller scale to follow through with this idea. 


_—— 


President Roosevelt Praises NRA on First Anniversary 
—Lists Increased Employment, Higher Wages, 
Abolition of Child Labor as Chief Accomplish- 


ments. 


President Roosevelt, in a letter read on June 16 at the West 
Virginia State celebration of the first anniversary of the 
National Recovery Administration, declared that as a result 
of the NRA millions of unemployed had found jobs, while the 
evils of child labor and “starvation wages” have been almost 
entirely abolished. He said that the first year under NRA 
has shown “significant and extraordinary increases in indus- 
try and business generally,” with a spread of employment and 
higher wages. “We are not through yet,” the President 
added. “It is a notable record of recovery. It has led the 


way for other nations and has produced widespread and, I 
believe, permanent results.” 


In pointing out that 95% of American industry has been 
codified, the President added that “soon we shall be free to 
concentrate on the continuing task of code organization, code 
revision and compliance.” Experience, he added, will remove 
“inequities” which occasionally appear, and at the same time 
will “point out to the country the names of those who seek 
unfair advantage over their fellow men.” 

The following is the text of the President’s letter, which 
was addressed to Governor H. G. Kump of West Virginia: 


T am happv to know that you have proclaimed next Saturday as a State 
holiday in honor of the first anniversary of the National Industrial Recovery 
Act. 

One year ago Congress placed this great measure before me and the 
people of the United States. It was the response of Government to the plea 
of prostrate industry for immediate and substantial help. It was also an 
expression of mutual trust, providing the means by which the faith and 
courage of our people might be given expression. When I signed the law I 
observed that it created a challenge to industry, to labor, to Government and 
to the people as a whole. 

Industry had desired and was given the right to act in unison for the 
prevention of unfair practices. The law was based on faith that industry 
would not violate a great public trust. Workers had long sought and now 
were given a new charter of rights. Collective bargaining and the right of 
workers to choose their representatives were established. 

Government was directed to establish a nation-wide organization to set 
employers and employees to work and to protect the public. 

The people as a whole were called on for aggressive support. 


Child Labor Abolished. 


Fear of disaster has given way to faith in united action. Millions of dis- 
couraged and suffering unemployed found their names on payrolls again. The 
evils of child labor and of starvation wages have almost everywhere been 
abolished. 

The Blue Eagle found its way into more than two million places of business. 

Now that the year has passed, the NRA, under the leadership of General 
Johnson, and with the assistance of thousands of unselfish men and women, 
can rightfully and properly celebrate its first anniversary. 

The first year under NJRA reveals significant and extraordinary increases 
in industry and business generally. We have spread employment; we have 
raised pay, and we are not through yet. It is a notable record of recovery. 
It has led the way for other natiqns and has produced widespread, and, I 
believe, permanent results. Certainly we have a right to celebrate this 
anniversary. 

People who cannot see the forests for the trees make much of controversy 
in various groups which meet in NRA—employers, consumers, employees. 
NRA was deliberately conceived in controversy. It was deliberately set up 
as a forum where views of conflicting interests can meet in the open, and 
there, out of controversy, may compromise. If NRA did not invite robust 
and unrestricted arguments it could not do the work assigned to it. 

Extreme views formerly held by any group, either of capital or labor, have 
already been modified in a better understanding of the simple fact that 
the broad interests of 125,000,000 Americans are paramount to the narrower 
interests of any such group. 


The first phase of NRA is drawing to a close. Ninety-five per cent. of 


industry has been codified. Very soon we shall be free to concentrate on the 
continuing task of code organization, code revision and compliance. 
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Before the people of this country accept either preconceived conjectures of 
ill-informed cummentators or the fulminations of minorities which still seek 
special and selfish privileges, we shall consider the results already achieved 
and look forward to greater gains on behalf of orderly progress for honest 
labor and honest industry. 

As time goes on experience will remove inequities which appear from 
time to time—and experience will at the same time point out to the country 
the names of those who seek unfair advantage over their fellow men. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
_—— ee 


NRA Not Merely an Emergency Undertaking, According 
to General Johnson—Recovery Administrator 
Praises Accomplishments of First Year—Record of 
NRA Summarized. 


The National Recovery Administration is not merely an 
emergency undertaking, but intends to seek “‘the permanent 
implanting of sane competitive ideas in industry” and to 
develop “the true conception of partnership between em- 
ployers and their workers,”’ according to General Hugh S. 
Johnson, Recovery Administrator, writing on June 15 in an 
article copyrighted by the Associated Press. Among the 
#ccomplishments of the NRA in its first year of existence, 
General Johnson listed an -increase in private payrolls of 
billions of dollars, re-employment of at least 3,000,000 
workers and the abolition of child labor. He attacked the 
“fulminations of Clarence Darrow and his Review Board,’ 
and said the codes have been designed to prevent “big, 
powerful firms from smashing their small competitors.”’ In 
conclusion, the Recovery Administrator said: 


We have made mistakes. We have learnt that some things will not work: 
that others do not serve or protect the interest of the consuming public as 
every code under this program must do. 


A Washington dispatch of June 16 to the New York 
“Herald Tribune” summarized the work of the NRA in its 
first year as follows: 


In its behalf these results are claimed for its first year of effort. 
Employment has been increased by 3,000,000. 

Child labor has been abolished. 

The number of employees in manufacturing lines has risen 37%. 
The aggregate of factory payrolls has advanced 72%. 
Production in manufacturing industries has gained nearly 50%. 
Sales by department stores are up by 46%. 

Production of automobiles has increased 184.8%. 

The cost of living has risen only 9%. 
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Charges Made by Its Critics. 


Against these claims, the first of which alone is described by General 
Hugh 8S. Johnson, National Recovery Administrator, as ‘‘sufficient answer 
to the calamity howlers,”’ the critics have made these charges. 

It has fostered the development of monopolistic tendencies. 

Its method of codifying industries, 450 to date, threatens the destruction 
of small businesses. 

Its policies point toward industrial socialization. 

It has virtually nullified anti-trust laws. 

Its application of Section 7A of the Recovery Act has promoted labor 
unrest. 

It has increased the cost of living more rapidly than purchasing power, 
especially on the farms, has been advanced. 

The course of development of the NRA experiment in the first year 
has fallen into three stages of initiation, conflict and change, as illustrated 
by the following calendar of outstanding events: 


First Phase. 


June 16 1933.—President Roosevelt signed the National Industrial 
Recovery Act and appointed General Johnson, Administrator. 

July 9.—First code was approved, providing for Government of the 
cotton textile industry. 

Aug. 1.—President’s Re-employment Agreement was projected, with 
blue eagle symbol of compliance, to bring all industries more quickly under 
wage and hour limitations and to stop speculative price rises. 

Aug. 19.—Attempt to regulate prices is initiated with approval of 
petroleum code; codes for iron and steel and lumber industries also were 
approved. 

Sept. 13.—Ballyhoo reached high point in huge NRA parade in New 
York City. 

Nov. 8.—Code for cleaners and dyers, which became most troublesome 
of all to administer, was approved. 


Second Phase. 

Feb. 28 1934.—National code conference is held in effort to halt rise 
in tide of criticism, but proves forum for many vigorous attacks. 

March 7.—National Recovery Review Board, headed by Clarence 
Darrow, is appointed in response to insurgent Republican Senators. Charge 
of anti-trust law nullification and monopoly development. 

March 14.—President issues Executive Order limiting government pur- 
chases to companies certifying compliance with codes, barring Ford prod- 
ucts from contracts. 

March 27.—President succeeds in averting strike of trade unions for 
recognition by the automobile industry. 

April 19.—General Johnson announces adoption of code eagle to replace 
blue eagle in codified industries. 


Third Phase. 

May 15.—Code requirements are relaxed for local businesses in small 
towns. 

May 20.—In first report Darrow Board charges NRA with fostering 
monopolies. 

May 28.—Broad codification of service industries is sharply modified. 

June 7.—Policy adopted to bar price-fixing provisions from further codes 
and seek abandonment in existing codes as rapidly as possible. 

June 12.—Darrow Board attacks General Johnson in second report on 
monopolistic tendencies under codes. 

June 16.—General Johnson defends NRA effort to end “savage, wolfish 
competitonn,’’ and acceptance of its ‘‘new covenant of human decency” 
by 95% of trade and industry. 
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Industrial Leaders Propose Self-regulation with Re- 
tention of Chief Features of NRA Codes—Would 
Ban Child Labor, Maintain Minimum Wages and 
Maximum Hours. 


Permanent adoption of the principal provisions of National 
Recovery Administration codes through the self-regulation 
of American industry was advocated in a statement issued 
on June 18 by the present and past members of the NRA 
Industrial Advisory Board, meeting at Hot Springs, Va. 
More than 20 industrial leaders signed the statement, which 
asserted that the American people are willing to give industry 
the opportunity to regulate itself in the public interest. 
The statement recommended the retention of such NRA 
principles as maximum hours and minimum wages, the 
prohibition of child labor and unfair trade practices, and 
the promotion of fair vompetition in industry. No mention 
was made of price-fixing provisions contained in some codes. 

The men who signed the report suggested that codes should 
be simplified as much as possible, ard should contain only 
provisions that are enforceable with a minimum of amount 
administrative machinery. The statement follows: 


The present and past members of the IAB, who have been in session at 
Hot Springs, Va., during the past three days, are submitting the following 
recommendations to the IAB at Washington. 

We believe the American people are willing to give American industry 
opportunity to regulate itself; provided, however, that such regulation must 
always be administered in the public interest. 

We believe that American industry should accept this opportunity. 

In accepting this opportunity we believe that industry must recognize 
that the people will permit a system of codes to govern industry which, 
among other things, will fix maximum hours and minimum wages, prohibit 
child labor, prohibit unfair trade practices, promote fair competition in 
industry, enable the American people to buy in competitive markets, make 
for progress in industry and provide a way of ameliorating the hardships 
to individuals in the introduction of labor-saving machinery and unem- 
ployment. Coal, oil and certain other raw-material industries may be 
subject to certain special considerations made necessary by reason of the 
necessity of conserving and not wasting our natural resources. 

Codes should be drawn in the simplest possible manner and should 
contain no provisions that cannot be enforced in practice with a minimum 
amount of administrative machinery. 


Among the signers of the statement were the following: 

John J. Raskob of New York. 

Mr. Mead, President of the Mead Corp., paper manufacturers. 

Henry I. Harriman, President of the United States Chamber of Commerce. 

Delancey Kountze, Chairman of Devoe & Raynolds. 

R. Douglas Stuart, Vice-President of Quaker Oats Co., Chicago. 

Sidney Weinberg, partner in Goldman, Sachs & Co., of New York. 

Col. Robert G. Elbert, President of the Oakbourne Corp. 

Gen. Robert E. Wood, President of Sears, Roebuck & Co. 

Robert L. Lund, President of the Lambert Pharmacal Co. of St. Louis. 

Gerard Swope, President of the General Electric Co. 

- to 
New Jersey Court Ruling Holds State May Not Fix 
Minimum Prices Above Level Prescribed by NRA 
—Vice-Chancellor Backes Finds New Jersey Tire 
Code Exceeds State Authority—Decision Favors 
Sears, Roebuck & Co. 

A ruling that a State code of fair competition may not 
fix minimum selling prices above those which are specified in a 
National Recovery Administration code was handed down 
by Vice-Chancellor John H. Backes at Trenton, N. J. on 
June 12. Vice-Chancellor Backes upheld the right of Sears, 
Roebuck & Co. to sell automobile tires at a price below the 
level which had been set by the New Jersey authorities, and 
declared that ‘‘this is a National recovery, and not merely a 
New Jersey recovery, and the Governor—or rather his 
agents—overstepped their bounds when they established 
prices higher than those approved by the President.” 

Sears, Roebuck & Co. had sold tires in New Jersey at prices 
which conformed to the National code but which were 
about $1 under the minimum prices fixed by the State code. 
The court’s ruling supported the contention of the company 
that the National code took precedence over supplementary 
State codes. Vice-Chancellor Backes stated, however, that 
his decision did not attempt to pass upon the constitutionality 
of the State Recovery Act, which was passed in 1933 to 
supplement the National Industrial Recovery Act. 

We quote in part from a Trenton dispatch of June 12 to 
the Newark ‘‘News” regarding the court decision: 


The State Recovery Administration had sought an injunction against 
the company to prevent the sale of tires at prices lower than those called for 
in the State code. J. Raymond Tiffany, Assistant Attorney-General, 
charged the company with attempting to gain a monopoly of the tire 
business and said it was driving smail dealers out of business because 
of ‘‘favored contracts’’ with manufacturers. 

The Vice-Chancellor’s ruling, in part, follows: 

“I shall not dispose of the matter upon any constitutional ground. I 
shall assume that the Legislature has the power to do what it attempted 
todo. Ishall assume that what it did was done in a constitutional manner 
insofar as the title of the Act is concerned, and I shall further assume 
that it had the power to delegate to the Governor the duties it attempted 
to impose upon him. 

Must Be Consistent. 

“Our Act, a8 passed by the Legislature is in emulation of the Federal 

Act. It is so interwoven with the National law that the National law is 
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incorporated in it and cannot be withdrawn without destroying ours en- 
tirely. Our legislation must be consistent with Federal legislation. 

“Now, it appears by the bill, that the President has approved a code 
for this trade which enables it to sell at a certain discount below a standard 
fixed by the Goodrich tire. I think it is referred to as the level of 70, 
Forgetting the injunction of our Legislature that the delegated power to 
the Governor was to co-operate with the Federal Government, and over- 
looking that any code which the Governor approves shall be consistent, 
meaning practically the same, no different, he has established a level 
of 100. 

“I say that the Federal code is so interwoven and permeates it, that 
the power delegated to the Governor was not the power that he exercised 
in approving the code at 100. He exceeded his authority, as it would ap- 
pear from the bill. I understand that the Governor did not do it, I under- 
stand the administrators to whom the Governor delegated the details did it. 
Taking that view of the case there can be no injunction.” 


A previous ruling bearing on a ruling of a New Jersey Court 
on the NRA insofar as it affects strikes and picketing ap- 
peared in our issue of May 12, page 3217. 


- 
— 





Officers and Directors of National City Bank of New 
York Cleared on Most Counts in $70,000,000 
Accounting Suit by Minority Stockholders— 
Defendants Upheld with Regard to Loan Fund 
and Sugar Loans—Further Investigation of Man- 
agement Fund Ordered. 


Justice Edward 8S. Dore, of the New York Supreme Court, 
in a ruling on June 15 cleared the directors and former 
officers of the National City Bank of New York and the 
National City Co. of practically all charges of waste of the 
bank’s funds in the $70,000,000 accounting suit which was 
brought by minority stockholders. The Court’s opinion 
found the defendants not guilty on all points with the ex- 
ception of the $19,000,000 management fund distributed to 
officers of the bank and its affiliate over a period of years. 
Justice Dore decided that the disposition of this fund should 
be investigated further and appointed former Justice Frank 
C. Laughlin referee to determine if the directors of the bank 
and the affiliate had failed in their duty in the distribution 
of this fund and if the amounts paid to officers in the higher 
brackets were excessive. 

Justice Dore upheld the defendants in their contentions 
with regard to other important aspects of the case, including 
the setting aside of a loan fund of $2,400,000 for officers and 
other important employees at the time of the stock market 
erash in 1929. The Court also ruled in favor of the defendants 
in the lending of $40,000,000 to Cuban sugar interests in an 
effort to salvage $66,000,000 in loans which were outstanding 
in Cuba in 1923. With regard thereto the Court said, in part: 


The final test here is one of fact, not of law; was the salvage operation 
though incidentally involving acts of management or improvement, in fact 
carried on in good faith to render the properties valuable to secure liquidation 
of the debts? Or was it in fact a mere cover to enable the bank to engage 
in a business for ulterior purposes? On all the evidence, plaintiffs have 
failed to sustain the charge that the salvage operation was a mere cloak for 
engaging in business. On the contrary the overwhelming preponderance 
of the testimony shows that the salvage operation was initiated and con- 
ducted in the exercise of the best judgment of the directors at the time in an 
effort to save the then outstanding enormous loans that would have other- 
wise been a total loss. The sugar properties were carried because the 
directors were convinced that the bank and its stockholders would lose more 
by walking away from Cuban sugar loans than by attempting to save them. 


With reference to the $2,400,000 loan fund, the Court 
ruled: 


But the testimony in this record is overwhelming in establishing that 
these loans were not made for the above claimed improper purposes but 
because the directors in November 1929, after the alarming reports they had 
received from the executive officers on whom they had every right to rely 
concluded in good faith and in the exercise of their best judgment at the 
time that the loans were imperative for the continued efficiency of the 
bank's personnel and even for the safety of the institution itself to help 
avert possible disaster in a most grave emergency and during a time of 
unparalleled strain and widespread financial panic. Plaintiffs’ contentions 
are not only refuted by the preponderance of the testimony but on the facts 
must be unfounded as all the borrowers put together held only 14,000 out of 
6,200,000 shares issued and outstanding i.e. about 2-10th of 1%, and of 
these only 3,300 shares, or 1-16th of 1% ever came as collateral into the 
hands of the trustees who made the loans. I have reached these conclusions 
after a careful examination of all the testimony and exhibits. These directors 
assume a grave responsibility in making these loans but under the cir- 
cumstances they then faced to do otherwise might in their judgment at the 
time have entailed a much more serious responsibility involving as I believe 
they then thought even danger to the institution itself. Clearly they were 
not making the loans to obtain any financial assistance for themselves, the 
record shows that not a dollar of the $2,400,000 loaned was advanced to 
any of the directors or officer-directors who authorized the loans. I limit 
the ruling on these loans to the facts established in this record and on the 
whole question of the loans attacked I conclude that the board of directors 
at the time the loans were made had power to make them to employees and 
officials, that they made them in the exercise of the fair and honest judgment 
at the time for the purpose of preserving the security and integrity of the 
institution, and ghat they considered the financial and moral responsibility 
of the borrowers and their several importance to the bank’s organization 
The loans having been so made a Court of Equity will not hold the directors 
personally liable even if some of the loans prove to be uncollectible. 


In discussing the management fund, Justice Dore referrad 
to the decision of the United States Supreme Court criticizing 
large payments to officers of the American Tobacco Co., and 
said that Charles E. Mitchell received from the National 
City Bank and the National City Co. payments of $1,375,534 
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in 1929, of $1,417,149 in 1928 and of $1,156,230 in 1927. 
The Court added: 


Under the doctrine enunciated by the Supreme Court, the above figures 
and certain others paid to a few of the officers at the top in the bank and the 
company are so large that without holding, before complete investigation, 
that they give rise to any inference of actual or constructive fraud or other 
breach of duty, I rule that they do warrant a full investigation by this 
Court of Equity in the interest of the corporation and the objecting stock- 
holders, to determine whether there was in fact a deliberate or actionably 
negligent waste of corporate assets, and if so, to what extent. 


Ho 


Approval of NRA Code of Fair Competition for Wheat 


Flour Milling Industry—Members Named to Tem- 
porary Code Authority. 


A code of fair competition for the wheat flour milling 
industry was approved on June 9 by President Roosevelt, 
to become effective June 13, it was announced by the 
Agricultural Adjustment Administration. The code pro- 
hibits unfair methods of competition, sets forth provisions 
governing flour sales contracts, and sets a minimum convers- 


ion charge for flour sales. The announcement June 9 of 
the AAA continued: 


In line with recently announced National Recovery Administration 
policy, however, the stop-loss provision has been suspended by Executive 
Order and cannot be used unless and until such time as the Secretary of 
Agriculture may determine and declare that an emergency exists in the flour 
milling industry to the extent that stop-loss provisions are necessary. 

Administration of wage and labor provisions of the code are subject to the 
approval of the NRA Administrator, and other provisions which were drafted 
in co-operation with the AAA are subject in their administration to the 
approval of the Secretary of Agriculture. 

The President also ordered that in addition to the suspension of stop-loss 
provisions, two sections of the code regarding unfair methods of competition 
be stayed temporarily. The first, prohibiting advertising allowances, which 
was added in the final stages of drafting the code, is to be stayed for 20 days 
to afford consideration to the objections of any interested parties. The 
second, prohibiting premiums, is to be stayed until a general NRA policy 
regarding this practice has been adopted. 

Unfair methods of competition prohibited by the code include giving of 
rebates, paying of commission to buyers, waiving of carrying charges, guar- 
antees against price declines, quoting of fictitious prices, and making of 
sales beyond a definite time limit without charging storage. 

Provisions regarding flour sales contracts require that differentials shall 
be observed for packaged, self-rising, and phosphated flour, and that there 
must be a definite time of shipment stipulated. If the flour is not shipped 
within the specified period, storage must be charged. Shipments to buyers 
without a definite price are barred, and both buyers and sellers must be 
signatory to sales contracts. 

Minimum conversion or stop-loss bases, which have been suspended but 
remain in the code, stipulate bulk, f. o. b. mill, price of a barrel of ‘‘straight"’ 
flour sold or offered for sale by any member of the industry, to be calculated 
as follows. 

(1) Include the cost of 4.6 bushels of wheat of the classes, types, and 
grades required to make the barrel of flour sold or offered for sale, at the 
current car-lot price of such wheat at the mill on date of sale plus the proces- 
sing tax, if any. In any area where, on account of freight rate structure, 
it is not practicable to use the current car-lot price at the mill, there shall be 
used instead a price of such wheat adjusted to the freight rate structures 
and practices, as may be approved by the code authority. Such adjust- 
ments, however, must be made to determine the actual cost of the wheat. 

(2) Subtract from said amount the current market value in carlots at 
the mill of 76 pounds of mill run bulk feed (80 pounds less 4 pounds in- 
visible loss). 

(3) Add a further amount to be determined by the Code Authority 
which shall not exceed 50 cents per barrel. Upon request of the Code 
Authority, or upon the Secretary’s own motion, and after due notice and 
public hearing, such maximum may be changed by the Secretary. 

The 15 members of the industry named to the temporary Code Authority 
are: Fred J. Lingham, Lockport, N. Y., Chairman; Jess B. Smith, Salina, 
Kan., Vice-Chairman; Sydney Anderson, Minneapolis, Minn.; Fred 
Borries, Louisville, Ky.; J. P. Burrus, Dallas; Edgar H. Evans, Indian- 
apolis, Ind.; O. D. Fisher, Seattle; W. C. Helm, Minneapolis; George E. 
Hincke, Kansas City, Mo.; C. C. Hine, Los Angeles; Frank Hutchinson, 
Lawrenceburg, Ind.; R. Ward Magill, Wichita, Kan.; Alfred E. Mallon, 
Minneapolis; George E. O’Brien, Greenville, Ohio; Hunton Tiffany, 
Manassas, Va. 

The code was drafted by members of the industry in co-operation with 
NRA officials and officials of the AAA. Negotiations regarding the code 
were handled by the grain processing section of the AAA by Frank A. Theis, 
chief of the section, and C. H. Cochran, expert in charge of milling. 


-— 
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General Johnson Calls Findings of Board Headed by 
Clarence Darrow ‘‘Communistic’—NRA Adminis- 
trator Denies NRA Sought to Limit Freedom of 
Press—Asserts Section of Nations Press as Partisan. 


General Hugh S. Johnson, National Recovery Adminis- 
trator, in a speech at Charleston, W. Va., on June 16, praised 
the accomplishments of the NRA and declared that criti- 
cisms made by the NRA Review Board, headed by Clarence 
Darrow, were communistic in purpose. He also assailed a 
portion of the Nation’s press as unfair to the NRA. Much 
of the press, he said, is in the hands of “‘political opposition 
anxious to regain office.’”’” He declared that “it is as impos- 
sible for the NRA to get a square deal from this segment 
of the press as it is for a camel to pass through a needle’s 
eye.” Denying that the NRA had any intention of inter- 
fering with the freedom of the press, the Administrator 
said that “the press has fuller access to all that we do than 
it has ever had to any department of Government—Federal, 
State or local.’’ 

Discussing the findings of the Darrow Board, General 
Johnson said: 
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It has suppressed testimony from any side but one. It is guilty of 
deliberately false and unsupported statements. Its findings and recom- 
mendations are not worth the paper on which they are written. Its 
dominating members announced a doctrine of pure Soviet communism 
straight from the book of Red Russia, and after that proposed to batter 
down the guarantees of workers against savage and wolfish compeition 
on this wholly unsupported ground. 

Here, then, is one source of attack on the NRA guarantees to all workers 
—the purpose of Lenin and Trotsky and Stalin. Let no man be deceived— 
their smoke screen of code criticism is pure comouflage. 


In his comments on the press, he remarked: 


Then comes the partisan attack. Unfortunately much of the press is 
in the hands of political opposition anxoius to regain office. It is as im- 
Possible for NRA to get a square deal from this segment of the press as it 
is for a camel to pass through a needle’s eye. 

Notwithstanding the denial of some of my friends in this field, I have 
seen instructions to reporters to send in no news favorable to NRA, but 
to play up everything that might be construed against NRA. Recently 
in several instances disturbing news stories have been published by them 
which have not one ounce of factual foundation—pure fabrications. We 
can’t even get the truth. 

And these people claim that there is some hidden purpose in NRA to 
interfere with what they say is the freedom of the press. We pretend to 
no such authority. The press has a fuller access to all that we do than 
it has ever had to any department of government—Federal, State or 
local—but so far as NRA is concerned the freedom claimed is a freedom 
to deceive the beneficiaries of a great social advance about their benefits 
therefrom. 

I can understand the communistic purpose of the Darrow Board as 
an openly avowed assault on our whole system in favor of the semi-barbaric 
atrocities of half-civilized Russia, but the betrayal of a great public trust 
by a newspaper to accomplish a partisan end in utter disregard of the 
present and future security of the wage and salary earning element of our 
population is quite another matter. 


General Johnson then added, in part: 


Exactly the same thing is true of a certain type of partisan politicians 
and I am sorry to say that all of them do not align themselves on the side 
of traditional opposition. 

But what a responsibility also is theirs! I know men who have opposed 
NRA and who are actuated largely by an avowed desire to maintain a 
depressed condition among workers in their own constituency. 

Of course they do not assert this cause. They also talk about the little 
fellow or monopoly or some other moonshine. I sometimes wonder if 
they never shiver at the record they are writing in the great doomsday book. 

I know what is going on under NRA. It has prevented and will con- 
tinue to prevent the savage, wolfish competition that in the end can come 
only out of payrolls and weekly wages. I know that it has raised employ- 
ment 37% and payrolls 72%. No power of attack—no disingenuous news 
story—no collateral assault can ever take that satisfaction away from us. 


- — 
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Election of Seven Members for Code Authority for 
Grain Exchanges. 


From the Chicago ‘“‘Journal of Commerce’”’ of June 8, we 
take the following: 


Members of the Code Authority for Grain Exchanges and their members 
were elected late yesterday at a meeting of the Grain Committee on Na- 
tional Affairs in Chicago. The seven members of the grain marketing 
industry who will administer the code are George H. Davis, Kansas City; 
James E. Bennett and Siebel C. Harris, Chicago; Edgar B. Black, Buffalo, 
N. Y.; Cecil C. Blair, Duluth, Minn.; J. H. Caldwell, St. Louis, and E. J. 
Grimes of Minneapolis. An organization meeting of the Code Authority 
will be held shortly, it was stated. 

Representatives of 10 Grain Exchanges and of the Grain & Feed Dealers 
National Association attended the meeting here to-day. All are members 
of the Grain Committee on National Affairs. Before the code matters 
were disposed of, Thomas Y. Wickham of Chicago was elected to serve a 
thrid term as Chairman of the Grain Committee. Mr. Grimes and Fred 
H. Clutton, Secretary of the Chicago Board of Trade, were re-elected Vice- 
Chairman and Secretary and Treasurer, respectively. 

—< = 


H. I. Harriman Contends Employers Have Right to 
Refuse Jobs to Members of Labor Union—Holds 


Union Labor Clause in NIRA Is Probably Uncon- 
stitutional. 


No provisions of the National Industrial Recovery Act 
can prevent an employer from denying work to a man 
because he is a member of a labor union, according to a 
statement prepared by Henry I. Harriman, President of the 
Chamber of Commerce of the United States, and presented 
on June 16 to 40 business leaders on the National Recovery 
Administration Industrial Advisory Board, which met at 
Hot Springs, Va. Mr. Harriman said that the part of the 
NIRA which seeks to establish that membership in a union 
shall not be used by an employer as a reason for refusing 
a job is probably unconstitutional, violating the Fifth and 
Fourteenth Amendments to the Constitution. Associated 


Press advices from Hot Springs on June 16 quoted from his 
views as follows: 


“The right of an employer to employ whom he will and of an employee 
to work for whom he will, provided a suitable bargain can be made, is a 
property right protected by the Fifth and Fourteenth Amendments to the 
Constitution,’’ Harriman said. 

Citing Supreme Court decisions, he said it would seem ‘‘an employer 
does have the legal right to say to a prospective employee, ‘I will not 
employ you if you retain your membership in or join a specific labor union.’ 

“While at first thought this may seem like rather a harsh legal pro- 
vision, the history of American industry has well proved the merits of the 
free and unhampered right to seek employment or to give employment; 
and it should be remembered that the converse is true and that if an em- 
ployer has the right to say to an employee, ‘I will not employ you if you 
are a member of the American Federation of Labor,’ the the employee on 
his part has a right to say to the employer, ‘I will not work for you unless 
all your employees belong to the union of which I am a member’.”’ 

Harriman reported that the portion of the NIRA giving employees the 
right to organize and bargain collectively through their own representatives 
was undoubtedly constitutional. 
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Three NRA Codes for Tobacco Industry Approved— 
Contain Price-Fixing Provisions, Despite NRA’s 
Recently Announced Opposition. 


President Roosevelt on June 20 approved the Retail 
Tobacco Code, fixing minimum wage rates and maximum 
working hours, and containing a provision that retail to- 
baeconists may not give away more than one pad of matches 
with each unit sold. Not more than five pads of matches 
may be given away with a box of 25 cigars and not more 
than ten pads with a box of 50 cigars. A code for the whole- 
sale tobacco industry was approved last week. General 
fohnson on June 20 announced his approval of the cigar 
manufacturing code, making this the third pact for the to- 
bacco industry to become effective. Supplementing each 
of the three codes is a cigar sales plan, which provides 
that cigar manufacturers shall file their prices, exclusive 
of Government taxes, and that these shall be used by re- 
tailers as @ minimum retail price: to customers. When 
cigars are purchased in quantity, however, certain reductions 
are permitted. Thus in effect the codes carry price-fixing 
provisions, despite the recent announcement by the Natioanl 
Recovery Administration that no more codes containing such 
provisions would be approved. 

Other principal features of the codes were summarized as 
follows in a Washington dispatch of June 20 to the New 
York ‘‘Times’’: 

Minimum wages of $10 to $17.50 a week and work hours on a sliding 
scale of maximum allowances, paralleling provisions of the Retail Trade 
and Retail Drug Trade Codes, are provided in the code for the retail to- 
bacco trade. The wage rates established are expected to increase payrolis 
by 10% in the retail tobacco trade. 

Although cigars must not be sold by retailers at a price lower than that 
set by the manufacturer, a discount of 5% may be allowed on sales in lots 
of not less than ten, if the cigar sells for more than 5 cents, and of 8% if 
sold in lots of twenty-five, unless the manufacturer has set a box price. 

In the Wholesale Tobacco Trade Code, a maximum forty-hour week is 
set up, with permission to work forty-eight hours during two weeks of the 
year. Minimum wages of $14 to $16 a week, depending on the population 
of the city, are established, with a $1 differential in favor of the South. 
This code will, it is believed, increase both payrolls and employment by 
10% in the trade. 

According to NRA estimates, the cigar manufacturing industry employs 
50,000 workers in the country, of whom 75% are women. The code es- 
tablishes a basic minimum work week of forty hours, and minimum wages 
ranging from 25 to 34 cents an hour. 

General Johnson declared that the cigar merchandising plan had the 


approval of the retailers, wholesalers and manufacturers, as well as of the 
tobacco growers. 


-— 
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Threats of Steel Strike Less Ominous as President 
Roosevelt Gives Secretary of Labor Perkins Full 
Authority to Conduct Negotiations—Miss Perkins 
Forwards Proposals of Union Leaders to American 
Iron and Steel Institute for Consideration—Secret 
Ballots Reveal Huge Majority of Employees Against 
Walkout. 

Danger of a strike in the steel industry appeared more 
remote this week, following further conferences in Wash- 
ington and the action of President Roosevelt, on June 19, 
after conferring with leaders of the steel workers union. 
After receiving the demands which the union heads asked be 
transmitted to the American Iron and Steel Institute, the 
President referred the proposals to Secretary of Labor 
Perkins, giving her authority to represent him, and to take 
anv action she considered advisable. Miss Perkins sub- 
mitted the union proposals to the Institute on June 20._ The 
program prepared by the Amalgamated Association of Iron, 
Steel and Tin Workers suggested the creation of boards 
with authority to correct labor abuses under the steel code, 
to hold elections to determine representatives for the purpose 
of collective bargaining, and stipulated that the majority 
representation should conduct wage and hour negotiations 
on behalf of all workers. 

The latest previous reference to the threatened strike was 
contained in our issue of June 16, page 4067. President 
Roosevelt’s announcement that he had entrusted Miss 
Perkins with full authority in negotiations, issued on June 19, 
read as follows: 


I have discussed with the Secretary of Labor every detail of the proposal 
that has been made by the committee of the Amalgamated Steel, Iron 
and Tin Workers on behalf of employees in the steel industry. The Secre- 
tary has described to me also the proposal that the employers in the steel 
industry made last week to the Administrator for National Recovery 
Administration. 

It is my hope that some method will be found to adjust all the points 
that are in controversy and to preserve orderly relations without sacrificing 
any principle that is involved. 

I have referred the proposal to the Secretary of Labor for careful study 
and to undertake any negotiations that seem advisable. The Secretary is 





fully empowered to represent me in taking whatever action seems advisable 
under the circumstances and will of course consult and co-operate with all 
other agencies of government concerned. 


A Washington dispatch of June 19 to the New York 
‘Times’? commented on this announcement in part as follows: 
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By restoring the United States Department of Labor to its original 
authority and prestige, the President indicated that he had chosen Secretary 
Perkins to guide him in matters of labor policy. The steel workers inter- 
preted this action as a rebuke to General Johnson, whose radio criticism 
of them recently evoked a protest to President Roosevelt and a declaration 
that he had ‘discredited himself in the eyes of the workers of the country. 

Another factor leading to the belief that no general walkout 
threatens the steel industry at this time was the publication 
of further results of straw ballots taken in many plants to 
determine the attitude of the workers toward a strike. 
Most of these revealed that an overwhelming majority of 

” 

employees opposed any walkout. The ‘Iron Age of June 21 
said that a secret strike vote by employees of several plants 
of the United States Steel Corporation, taken last week, 
showed that less than 5% of those voting were in favour of a 
strike. Over 90% of those eligible to vote at the 25 plants 
where ballots were cast participated in the voting, the 
magazine added. 


- 
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Conference of Presidents of Midwest Regional Banks 
for Co-operatives to Be Held July 9 at Madison, 
Wis. 

Frank W. Peck, Co-operative Bank Commissioner, Farm 
Credit Administration, announced June 12 that he will hold 
a conference of the Presidents of the five regional banks for 
co-operatives located in the Middle West, at Madison, Wis., 
July 9, during the 10th Annual Summer Session of the 
American Institute of Co-operation. Mr. Peck’s state- 


ment said: 

Conferences of this kind usually are held at one of the banks, but the 
five-day meeting of the American Institute of Co-operation, which will be 
attended by hundreds of the leaders in co-operative marketing and pur- 
chasing activities throughout the United States, will afford the presidents 
of these co-operative banks an opportunity not only to talk over the problems 
inherent in loans to co-operatives, but to meet with the officers and di- 
rectors, managers, and others interested in specific co-operative activities. 

The program is of particular interest to these co-operative bankers. It 
includes discussions of many of the problems of management of co-opera- 
tives, as well as the extension of credit to them. 


- 
_ 








Floyd L. Carlisle on “Regulation of Business by Govern- 
mental Agencies’’—In Address Before New York 
State Bankers’ Association Declared That_ If 
Extended Too Far It Will Kill Individual Initiative. 

“Regulation of Business by Governmental Agencies” was 
the title under which Floyd L. Carlisle, Chairman of the 

3oards of the Consolidated Gas Co. of New York and Niagara 
Hudson Power Corp., addressed the New York State Bankers 
Association at Upper Saranac, N. Y., on June 12. Stating 
that “we are passing through a tremendously important 
period in our economic history,” Mr. Carlisle expressed it as 
his belief “that in some form our great industries, particu- 
larly those dealing with natural resources, should have some 
regulation by government.” Mr. Carlisle added: 

I think we all ought to be open-minded, frank and candid in our approach 
to these problenis. Blind resentment of all change is foolish. There are 
many principles in the old order of things that should be preserved and 
many that should be changed. The people who are in charge of government 
at this time have a most difficult task. It should not be made more difficult 
by unreasoning opposition. The world progresses by change. Experience is 
the hest guide toward change. The object of governments should be to pro- 
mote the hest in our social life and to aid the best in our industrial and 
agricultural enterprises. I counsel patience and co-operation. 

Mr. Carlisle, in seeking to make clear that he was “not 
advocating, nor am I disapproving, the attempts now being 
made to extend regulation beyond those enterprises hereto- 
fore regulated,” pointed out, “that the inevitable result of 
regulation presents the tremendously important problem of 
fixing fair prices and the necessity of changing such fixed 
prices promptly to meet changing conditions.” “This,” he 
said, “has been one of the great problems of the gas and 
electric business.” He went on to say: 

A further grcat difficulty is to define to what degree regulation shall inter- 
fere with management. In the early days of public service commission regula- 
tion of utilities, fact-finding was the primary object sought. Now, more and 
more, commissions have come to initiate rate proceedings and to prosecute 
them, as well as to judge them. This problem will become of enormous im- 
portance if regulation is greatly extended to all business enterprises. Ex- 
tended too far, it will kill individual initiative and so straight-jacket man- 
agement that it can barely function. 

In the earlier portion of his remarks, Mr, Carlisle observed 
that “having spent many years of my life in the intensely 
regulated gas and electric business, I have naturally viewed 
with great interest the extension now under way towards reg- 
ulating practically all large business.” In his further re- 
marks he said: 

In the modern world, industrial enterprises must be either privately owned 
and operated or owned and operated by the Government. If not owned and 
operated by the Government, certain of them have been and many more are 
being singled out to be regulated by either the State or Federal Government, 
or by both. In this State, the milk business has been declared to be a public 
utility and is in the early difficult throes of its regulation. All security 
and commodity exchanges are now subject to Faderal regulation. The 
4gricultural Adjustment Administration, on a national scale 
acreage to regulate the production of basic agricultural products. 


, is restricting 
Processing 
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taxes are being levied and collected for the purpose of reimbursing the farmer 
for such curtailment of output. The National Recovery Administration has 
codified almost all the major industries of the country and introduced new 
elements that will affect prices and production. 

It is perfectly obvious that a study of the history and success or failure 
of the regulation of public utilities should be the most fertile field to deter- 
mine the policy of regulation extended to other business enterprises. 

Regulation inevitably results in fixing prices. The governmental agency 
fixing such prices does not necessarily insure the realization of such prices. 
Back of ail enterprise, whether Government owned, privately owned, or regu- 
lated, the basic law of supply and demand operates. 

Let me illustrate the regulation which the law of supply and demand itself 
imposes upon the gas and electric industry. In order to induce a manufac- 
turer to locate his plant in our territory or to buy our service, we must 
directly compete with the cost to him of supplying facilities for generating 
his own heat or power. When we go to a storekeeper to sell him additional 
lighting for his windows, he will buy it only if he can attract more business 
to his store by this means rather than the equivalent amount of money spent 
in some other form of advertising. A village will not install additional street 
lighting for the protection of its citizens at night if it can do so more cheaply 
by puttng on an additional policeman. Electric refrigeration to the house- 
wife must be at a price competitive with ice. Electric cooking is done only 
competitively with coal or gas. Regardless of Public Service Commission 
regulation, when we sell securities to the public the price and terms are 
controlled by the supply and demand for other securities. 

Thus, no matter how elaborate a regulatory system is set up, in the last 
analysis the most inexorable regulator is the law of supply and demand. 


—— 
—— 





Criticism of Monetary Views of James P. Warburg by 
Sir Henri W. A. Deterding. 


Criticism of the monetary views of James P. Warburg, 
New York banker, is contained in an article py Sir Henri 
W. A. Deterding entitled ‘‘Silver: Its International Position,” 
which appears in the current issue of ‘“Eeconomie Forum” 
distributed June 18. Sir Henri, who is head of the Royal 
Dutch Shell interests, classifies Mr. Warburg among the 
international bankers, whom he criticizes along with the 
gold enthusiast economists, for their opposition to a silver 
policy which would aid the Far East. He says: 

Bankers, like Mr. Warburg, lack the power of thinking from a trade 
point of view, and their whole attention is centered on money as a metal, 
instead of considering it as a yardstick of trade. The international bankers, 
in their concern over their gold stocks of metal, have a warped point of 
view. The gold policy has led to idle men, idle factories and idle ships. 
The real question we are up against to-day is: ‘‘How can weimprove trade?” 

Sir Henri’s references to Mr. Warburg were prompted by 
a published opinion of the banker questioning the intelligence 
of those who argue that raising the price of silver will benefit 
the silver countries, particularly China. Mr. Warburg had 
written ‘““Why should it be good for China to raise her unit’s 
value, if it is good for the United States to depreciate its 
dollar?’’ The gold enthusiasts and international bankers, 
Sir Henri’s article points out, started the present monetary 
debacle soon after the war, by systematically forcing the 
price of silver down by demonetization of their own silver 
currency. India’s transference to a gold bullion standard 
further depreciated silver, he says, and helped bring on 
China’s present condition. 

It is the contention of the article that purchasing power 
of the masses in Asia can best be achieved by the “‘rehabilita- 
tion of silver, through a reasonable stabilization of its value 
in relation to gold.’’ Almost simultaneously with the 
appearance of the article, the editors of ‘“Economie Forum” 
have issued a book by Sir Arthur Salter, British economist, 
advancing a view in many ways diametrically opposed to 
Sir Henri’s. Sir Arthur’s book is entitled ‘‘China and 
Silver.”’ 


ip, 
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Mississippi Bank Law Held Constitutional—State 
Supreme Court Relieves Stockholders on Reor- 
ganization. 

From the Memphis “Commercial Appeal” we quote the 
following from Jackson, Miss., June 5: 

Constitutionality of the 1932 legislative Act releasing closed banks from 
75% of the depositor’s liability under a reorganization plan, was upheld by 
the Supreme Court to-day in a case from Lee County, involving the defunct 
Peoples Bank & Trust Co. of Tupelo. 


= 
<- 





Michigan Supreme Court Rules for Depositor—Holds 
Payment Must Be Made in Full on Refusal of 
Moratorium. 

According to Lansing, Mich., advices June 4, to the 
Chicago “Journal of Commerce,” a decision which may set a 
precedent whereby bank customers who have refused to 
sign moratorium agreements will be entitled to the full 
amount of their deposits, regardless of such refusal, was 
handed down by the Michigan Supreme Court on that day. 
The advices added: 


The decision, covering only deposits involved prior to the emergency 
banking legislation of 1931, and that which followed the bank litigation 
involving all accounts up to last year. The decision was a reversal of a 
lower court decree. 

The Court directed the Ypsilanti State Savings Bank, now under new 
management, to pay Ernest Shekell, $1,582 which was still owed him 
from a deposit of $1,600 placed with the bank in the fall of 1920. The bank 
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closed in July 1931 and was reopened the following December under an 
agreement signed by 96% of depositors. 

pu Shekell accepted the dividend of $18 but refused to waive his right to 
demand full payment of the remaining account. 

‘“‘When the receiver filed the petition for reorganization of the bank, 
tating that, as required by statute arrangements had been made to the 
satisfaction of the State Banking Commission to pay all credits, it meant 
the bank was able to pay all depositors who had not signed the agreement, 
as well as other creditors,’’ the decision reads. 


_ oe 


Plan Submitted to 15 Groups by Illinois Bankers 
Association to Stabilize Bank Earnings in Illinois. 


In our issue of June 16, page 4072, we referred to a plan 
submitted to the 15 groups of the Illinois Bankers Associa- 
tion by M. A. Graettinger, Executive Vice-President, which is 
expected to stabilize bank earnings throughout Illinois. The 
plan was submitted in response to a resolution adopted by 
the bankers at their recent convention held in Springfield. 
Supplementing our item of a week ago, it may be noted that 
in the Chicago “Daily Tribune” of June 9 it was stated that: 


The charges recommended by the Association are the result of several 
months’ study and are designed to eliminate unprofitable accounts and ‘‘to 
stabilize bank earnings.” 


From the same paper we quote: 

The schedule sets up fees to be charged for a variety of banking services, 
many of which in the past have been performed for customers without cost. 
Checking accounts having an average balance of $250 or less are to be 
charged a flat monthly fee ranging from 10 to 50c., according to the size of 
the account, and 4c. for each check above the maximum allowed, ranging 
from 5 to 9c. per month. Accounts with average balances of from $250 to 
$500 will be allowed from 10 to 22 checks monthly, with charge of 4c. for 
each extra check drawn. 

Charges on Larger Accounts. 

Accounts in excess of $500 are to be treated according to a special formula 
to determine the cost to the bank and the charge to be levied. 

The schedule is to be voted upon at the various group meetings through- 
out the State, which will be held in the near future. It was pointed out 
yesterday that many Chicago banks are already charging fees for certain 
services higher than those in the schedule recommended by the Association. 
These are not likely to be lowered. The charges announced by the Association 
were set up to apply particularly in other sections of the State. 

Interest on savings accounts is also limited to 24%2% by the schedule. 
Under the plan no interest is to be paid on Christmas savings, vacation, travel, 
or similar “‘purpose”’ accounts. Interest will be paid on public funds only 
“as legally required.” 

Expect Voluntary Approval. 


The members of the Association are expected to adopt the schedule volun- 

tarily, and it will not be submitted to the Banking Code Authority in Wash- 
ington. Last December a stir was caused when the New York banks an- 
nounced that the Code Authority had approved a schedule of charges. Gen- 
eral Hugh S. Johnson, Administrator, withdrew the approval given the 
schedule when the storm of protest broke. 
_ No attempt wil! be made to get the Code Authority to approve the schedule 
for Illinois banks. M. A. Graettinger, Executive Vice-President of the 
Association, predicts that the recommendations will be accepted by the 
banks in the State. The Association’s membership includes 800 of the 880 
banks in the State. 

Among the numerous items for which fees will be charged are included 
cashing of checks, collecting bond coupons, issuing cashier’s checks, safe- 
keeping and a long list of other services. 


The announcement issued June 8 by the Illinois Bankers 
Association said: 


The schedule recommended is by no means new. It is the culmination of 
an effort extending over a decade and is already in operation in about half 
the banks in the State. Practically all banks have been operating with some 
of the recommended charges. 

Certain services rendered by banks require an actual expenditure of money 
on the part of the bank to perform them. These include exchange, collections, 
money transfers, escrows and safekeeping. In these general classifications 
there are many subdivisions, and it has long been the custom to charge 
there expenditures to the banks’ customers utilizing the service. 

Research and investigation made 10 years ago by the Bankers Association 
disclosed that two-thirds of the checking accounts were handled at a loss 
which was made up by the earnings on the balances of the other depositors. 
This was obviously unfair, and the attempt was made to correct the situa- 
tion by asking the depositors to maintain adequate balances or pay a charge 
representing the loss in individual cases as disclosed by an analysis of 
accounts. Since then the earnings from usable balances have been materially 
reduced and the proportion of unprofitable accounts served at the expense 
of the more profitable ones has increased. As a result, about half of the 
banks in the State have applied the plan of analyzing the accounts of their 
depositors in accordance with a formula devised by the Association. 

This formula divides the checking accounts in two classes. The larger 
accounts are in one class and the smaller in another. The customary division 
is above and below a $500 balance. The accounts in the upper class are 
analyzed individually by determining the income available at prevailing 
rates and deducting from the income earned the cost of servicing the account 
according to the type of service any particular account requires. 

There are a great many accounts in the lower bracket. To handle them 
according to the same formula would add greatly to the expense. An arbi- 
trary plan based on an average cost and applied to the checks issued was 
adopted as being simple and inexpensive in operation and fair to all deposi- 
tors in this class. 

This plan contemplates a small base charge graduated according to bal- 
ances and for which a certain number of free checks will be allowed. Checks 
issued by the depositor in excess of the free ones will be charged for at the 
average rate. ... 

Few people realize when they deposit checks in the banks that the banke 
must collect the money represented by them; this costs something. Nor do 
they appreciate that when they draw a check against that account, the money 
must be shipped to the bank in which that check is deposited. 

The responsibility of the bank and the work required in handling these 
transactions create considerable expense for operation, to which must be 
added new costs brought about by new economic conditions and new laws. 
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Ninety-five per cent. of the nation’s business is transacted by means of 
bank checks. Checking account service has become rooted into modern life. 
Its cost, just the same, is great, and must be provided for, and, as mentioned 
before, there are two ways of meeting this cost: (1) maintaining adequate 
balances, or (2) paying for it according to a definite price schedule. 


reeset perce 


Annual Convention of National Fertilizer Association— 
Sales of Fertilizer in Past Season 15% to 20% 
Above Last Year but 70% Below 1928-30 Average— 
Government Interventions Factors of First Magni- 
tude Throughout Industry—Criticism of Admin- 
istration’s Agricultural Policy. 


At the 10th annual convention of the National Fertilizer 
Association held at White Sulphur Springs, W. Va., Charles 
C. Concannon, Chief of the Chemical Division of the Bureau 
of Foreign and Domestic Commerce described on June 13 
the conditions in foreign countries that affect the fertilizer 
industry. He stated that Government interventions or fiats 
of one kind or another, artificial devices from the standpoint 
of free production and flow of commerce, are factors of the 
first magnitude throughout the fertilizer industry of the 
world. He mentioned in particular the Chilean Nitrate 
Reorganization bill, the new German Potash Council, the 
German Nitrogen Syndicate, the European International 
Nitrogen Cartel, and the North African-American phosphate 
agreement, and discussed their effect on the American 
fertilizer industry. He also mentioned the efforts of Japan 
and Russia, not only in building up their own fertilizer in- 
dustries, but also in striving to gain an increased share in 
foreign trade. 

Mr. Concannon added: 


In spite of everything, the world cannot get along without fertilizers, 
and though the consumption of chemical fertilizers throughout the world 
fell in 1932 to a record low for recent years, the sharp recovery which oc- 
curred during 1933 placed the total volume of chemical fertilizer applied 
to the world’s arable land in excess of the average consumption for the 
five-year period from 1924-1928. The United States suffers by com- 
Parison with the world as a whole in that our consumption of fertilizers has 
fallen below the general average. 

In every country under the sun plant food developments are taking place 
with increased basicity and of amazing complexity. Interpretation of 
world fertilizer happenings of the present year is a phase of business existence 
and progress that challenges the American fertilizer industry. 


In advance of the opening of the convention on June 11 
a meeting of the Fertilizer Recovery Committee, which is 
the Industry Code Authority, was held on June 9 at which 
problems of code administration were considered. Con- 
cerning the work of the Association during the past year 
President John J. Watson said: 


We have now completed seven months of operation under our code, and 
I feel perfectly safe in saying that a great majority of the members of the 
industry are well pleased with it, and this applies equally to the small 
and to the large operators. 


Mr. Watson stated that although the big work of the 
Association during the past year has been connected with 
the drafting and administration of the code, other work 
formerly carried on by the Association has not been neglected. 
He continued: 


Last year due to vicious price cutting most fertilizer companies operated 
at a loss. This year it would seem that most companies may make a 
moderate profit. Obviously there has been some increase in the price of 
fertilizer to the farmer, but our cost studies indicate that manufacturers 
will make a net profit this year of only about $1 per ton on average fer- 
tilizer, and that does not include interest on investment. Even at present 
prices the farmer gets from $2 to $3 worth of crop increase from each ° 
dollar’s worth of fertilizer. In other words, he usually makes more than 
100% on his investment in our product, and it seems to me that it is not 
unreasonable that we should make 5%. 


“A dispatch from White Sulphur Springs, June 12, to the 
New York “Herald Tribune’ reported Mr. Watson as 
criticising the agricultural policy of the Administration call- 
ing for restriction and destruction of crops. From the dis- 
patch we also quote: 


Mr. Watson also assailed the ‘‘New Deal”’ ideas as untried and coming 
from people of the ‘‘theorist class’’ who have previously accomplished little, 
if anything, in constructive business building. He urged the delegates to 
impress upon the farmers the ‘‘dangers that this regimentation and bureau- 
cratic control will eventually have upon the agriculture of the country.” 
He characterized the new measures and regulations as a ‘‘panic,”’ forgetting 
the old methods and sound principles which increased the wealth of the 
nation. 

“The continuous changes in rulings affecting the agriculture of the 
country, which have come from new laws from Washington,"’ he said, ‘‘have 
made it difficult for us to conduct our industry, so closely related to the 
farmer as it is, in a sound way with any hope of a long-time policy pre- 
vailing. We have never known when some new ruling was coming from 
Washington that would change the whole situation as the Bankhead bill 
has dones.”’ 


It is stated that sales of fertilizer during the season just 
passed have been 15 to 20% higher than last year but still 
for the country as a whole only about 70% of the 1928 to 
1930 average. It was also stated: 


This increase is due entirely to the increased purchasing power of the 
farmer which in turn is to a very large extent due to the work of the Agri- 
cultural Adjustment Administration. Farm prices are about 50% higher 
than a year ago, whereas prices paid by farmers are only 20% higher and 
the exchange value of farm products has risen about 25% within the year, 


4238 


Financial 


In addition to this, both production and long time credit have been made 
available to farmers through the Farm Credit Administration to an extent 
never before attempted. 

Horace Bowker, President of the American Agricultural 
Chemical Co., and Code Authority representative on the 
Labor Relations Committee for the Fertilizer Industry, who 
spoke on the labor aspects of the code, pointed out that the 
fertilizer industry is not a large employer of labor and that 
it is highly seasonal due to the very nature of agriculture. 
He observed: 


In a sense it has been relatively easy for this industry to meet both in 
letter and in spirit the primary objective of the National Recovery Ad- 
ministration with regard to wages and standards of employment. However, 


it is a clear-cut indication of the good faith and sound ideals of this industry — 


to be able to quote the industry’s Code Authority to the effect that our 
performance under the labor provisions of the code has been all that could 
be aske for and that this is one of the articles of the code that has worked 
most smoothly. 


Charles J. Brand, Executive Director of the Code Au- 
thority and for the past nine years Executive Secretary and 
Treasurer of the Association, spoke on “Industry Stablization 
Through Open Pricing.” ‘Too many ascribe to the term 
‘stabilization’ the unfair enjoyment of unreasonably high 
prices and fat profits,” said Mr. Brand. ‘I say emphatically 
that the open pricing provisions of the fertilizer code are 
not and shall not be used to raise prices unduly, unreasonably 
or unfairly.” 





-— 
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Increase of 90.7% Reported by National Industrial 
Conference Board in Cost of State Government in 


United States from 1923 to 1932. 


The cost of State government in the United States in- 
creased from $1,310.3 million in 1923 to $2,499.0 million in 
1932, or 90.7%, according to an investigation of State 
finances made by the National Industrial Conference Board. 
The cost per capita in the same period rose from $11.75 to 
$20.02, or 70.4%. State expenditures increased more 
rapidly than those of other governments. In announcing 
the results of its investigation, the Conference Board on 
June 18 also said: 


During this period the proportion of the gross cost of State government 
attributable to operation and maintenance decreased and the proportion 
for capital outlay increased. In 1923 operation and maintenance of general 
departments accounted for 68.4% of the total, and capital outlays for 27%, 
while in 1931 operation and maintenance accounted for 57.7% and capital 
outlays for 37.5%. 

The States spend relatively more for capital outlays than either the 
Federal Government or local governments because of the predominance of 
highway construction and maintenance as an item of State expenditure. <A 
larger proportion of expenditures of the States is accounted for by grants- 
in-aid than in the case of other governments. State expenditures for debt 
service, on the other hand, represent a smaller proportion of aggregate 
expenditures than do similar payments of the Federal and local governments. 

Education accounts for the bulk of current expenditures of State Govern- 
ments. In 1931 the States spent $592 million for the maintenance of 
institutions of higher education and teachers’ training schools, financed in 
whole or in part by State appropriations, apportionments to minor civil 
divisions for the support of public school education, expenditures of State 
education departments, and a comparatively small amount for libraries. 
State aid or apportionments to local governments for education amounted 
to $393 million, or about two-thirds of all current expenditures for educa- 
tion. Only five States, Maine, New Hampshire, Vermont, Rhode Island, 
and Oregon expended more for operation and maintenance of highways 
than for education. Education ranked first as an item of current expendi- 
ture in 41 States. Massachusetts, Rhode Island, and Connecticut spent 
more for charities, hospitals, and corrections than for any other function. 

The percentage distribution of expenditures for operation and mainten- 
ance of general departments over the 9-year period, 1923 to 1931, on a 
basis which avoids the influence of unusual or non-recurring expenditures, 
for all States is as follows: Education, 39.6%; charities, hospitals, and 
corrections, 16.8%; highways, 15.5%; general government, 8.4%; protec- 
tion, 5.6%; development of natural resources, 5.4%; conservation of 
health, 2.4%; recreation, 0.3%, and miscellaneous, 5.9%. 

The percentage of total State governmental costs in the 9-year period 
was as follows: Highways, 35.4%; education, 27.1%; charities, hospitals, 
and corrections, 12.9%; general government, 5.8%; interest, 4.4 %; develop- 
ment of natural resources, 3.8%; protection, 3.7%; conservation of health 
1.7%; public service enterprises, 0.8%; recreation, 0.6%: and miscellaneous. 
3.8%. In this period, South Dakota paid in interest 18.5% of all its 
expenditures, and North Dakota spent on public service enterprises 29.1% 
of all its expenditures. 


<> 
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Cost of Depression to American People 

1932 About $108,000,000,000, L caddis to bathe kh 

Industrial Conference Board — Loss of Wage 

Earners Reported at More Than $37,000,000,000. 

The three years of depression from 1930 to 1932 cost the 

American people about $108,000,000,000, according to an 
analysis of official data issued June 11 by the National 
Industrial Conference Board. Of this amount, nearly two- 
thirds was suffered by business proprietors and investors and 
a little more than one-third by employees, the analysis said. 
It continued: : 


Taking by income level of 1929 as a basis, the total loss to employees in 
wages and salaries received in 1930, 1931, and 1932 - 
be Bown exceeded $37, 

The reduction in produced income available as a return for i 

persons in 
business for themselves, recipients of rents and royalties, and for interest 
and dividends on invested capital was $47,400,000,000. In addition, busi- 





Chronicle June 23 1934 


ness losses reduced assets of individual proprietors and of corporations during 
these three years by $23,200,000,000, making the total cost to business 
$70,600,000,000. Thus the aggregate cost of the depression, in reduction 
of income and in capital used up during the three years, was about $108,- 
000,000,000, and the cumulative losses suffered by business during this 
period were nearly twice as great as the loss of income to employees working 
for wages and salaries. 

In the period during which the produced national income fell off 52.6%, 
the amount of the national income that was paid to employees fell 40.3%, 
while other than labor income declined 74.1%. 

The balance of income produced, after subtracting labor income paid out, 
formed 36.4% of the total income produced in 1929, and 19.9% in 1932. 
In amount, such income fell from $30,200 ,000,000 in 1929 to $7,800,000 ,000 
in 1932, while in the same period labor income fell only from $52 ,800,000,000 
to $31,500,000,000. 

In some of the largest industries in 1932, the worst year of the depression, 
employees received more than the income produced, and business capital 
was used to pay wages and salaries. In trade, the amount that was paid 
out in wages and salaries was 3.5% more than the total income produced; 
in manufacturing, wages and salaries paid were 18.5% in excess of the 
total income produced; and in construction, the payments to employees were 
51.8% more than the total income produced by the industry in that year. 

From 1929 to 1932 interest and dividend payments to savings institutions 
and to individuals with annual incomes of less than $10,000 declined from 
$7 500,000,000 to $6,900,000,000, or 7.7%, while payments to individuals 
with annual incomes of $10,000 or over decreased from $4,700,000,000 to 
$1,500,000,000, or 67.1%. In the same period, dividends dropped from 
$6 ,000,000,000 to $2,600,000,000, or 56.6%, while interest payments de- 
creased only from $5,700,000,000 to $5,500,000,000, or 3.3%. 
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New York State Society of Certified Public Account- 
ants to Hold First Regional Chapter Conference 
at Skaneateles Lake, N. Y., June 29. 


The first regional chapter conference of the New York 
State Society of Certified Public Accountants will be held 
near Syracuse at Skaneateles Lake on June 29. Representa- 
tives of trade and banking groups and members of the So- 
ciety from the four chapters at Buffalo, Rochester, Syra- 
cuse and Albany and other cities throughout the State, 
including New York, Troy, Schenectady and White Plains, 
will attend the conference. An announcement issued by 
the Society with regard to the forthcoming convention said: 

Speakers at the conference wil! be representatives of government, bank- 
ing, business and professional interests throughout the State. Morris 
S. Tremaine, Comptroller of New York State, for four successive terms; 
Rolland Marvin, Mayor of Syracuse; Cleveland V. Childs, Vice-President 
of the Manufacturers National Bank of Troy and formerly an official of 
the Manufacturers Trust Co. of New York, and Walter A. Staub, President 
of the New York State Society, will speak at the conference. 

The value to a banker and a credit executive of an independent audit by 
a certified public accountant, the new Federal income tax law, and other 
topics of interest to business men in the profession of accountancy, will be 
discussed. The place of a certified public accountant in the business com- 
munity will be the subject of an address. 

While this is the first regional chapter conference of the Society, it has 
for many years held eight monthly meetings annually in New York City. 


Now in its 38th year, the Society has 2,100 members in New York and other 
States. 


Officers of the four chapters are scheduled to take an 
active part in the meeting. the announcement said. The 
officers of the various chapters are: 


Albany Chapter—Raymond J. Hannon, President; John J. Magilton, 
Vice-President; William J. Nusbaum, Secretary, and Irving L. Simon, 
Treasurer. 

Syracuse Chapter—George E. Bennett, President, Arthur W. Stover, 
Vice-President; Howard P. Nicholson, Secretary and Treasurer. 

Rochester Chapter—Carl D. Thomy, President; Otto A. Shults, Vice- 
President; Sanford G. Slocum, Secretary, and Ralph 8S. Good, Treasurer. 

Buffalo Chapter—Frederick A. Wagner, President; John M. Boyce, 
Vice-President; and Car] C. Siegel, Secretary. 


<i 
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New York State Bankers Association Elects Officers 
to Represent New York State in Councils of 
American Bankers Association. 


W. W. Maloney 3d, President of the Fallkill National 
Bank & Trust Co., Poughkeepsie, N. Y., was elected Vice- 
President of the American Bankers Association to represent 
New York State, at the closing session of the New York 
State Bankers convention at Saranac Inn, N. Y., June 12. 
In our issue of June 16, pages 4070 to 4072, we made refer- 
ence to various addresses presented at the convention. 
Others elected to represent New York State in the councils 
of the American Bankers Association were as follows: 


Members of the Executive Council. 
George V. McLaughlin, President, Brooklyn Trust Co., Brooklyn, N. Y. 


Thomas R. Dwyer, President, First National Bank & Trust Co., 
Rochester, N. Y. 


Members of the Nominating Committee. 
Frank K. Houston, Executive Vice-President, Chemical Bank & Trust 
Co., New York City. 
Alternate—William S. Gray, President, Central Hanover Bank & Trust 
Co., New York City. 


Vice-Presidents of the Four Divisions of the A. B. A. 

National Bank Division.—G. Albert Niles, President, Oneida Nationa) 
Bank & Trust Co., Utica, N. Y. 

State Bank Division.—George Nebank, President, Bank of Jamestown, 
N.Y. 

Savings Division.—George D. Whedon, Vice-President and Secretary, 
Monroe County Savings Bank, Rochester, N. Y. 

Trust Division.—Dr. Frank T. Delano, President, Bank of Rockville 
Center Trust Co., Rockville Center, Long Island, N. Y. 
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Col. Oliver J. Troster Elected President of New York 
Security Dealers Association—Succeeds Mark A. 
Noble. 

Col. Oliver J. Troster, of Hoit, Rose & Troster, New York 
City, has been elected President of the New York Security 
Dealers Association to succeed Mark A. Noble, who has 
resigned because of ill health. Mr. Troster was formerly 
Secretary of the Association. In accepting the Presidency 
of the Association, Mr. Troster said: 

With the passage of the Securities Exchange Regulation Act of 1934, 
the New York Security Dealers Association has an opportunity for service 
greater than ever before. 

The over-the-counter markets will be guided by rules and regulations 
prescribed by the Securities and Exchange Commssion. The powers of 
the Commission under Section 15 are very broad—due mainly to the fact 
that the framers of the bill fully realized the complex nature of our business 
and very properly made this section extremely elastic. 

It should be our privilege earnestly to co-operate with the Commission 
and it is the intent of the Association to offer its services in every possible 
manner. 

Hart Smith of Hart Smith & Co., was elected Secretary to 
succeed Mr. Troster. H. Prescott Wells, of Outwater & 
Wells, and G. A. Elliot, of Elliot & Wolfe, were added to the 


Board of Governors. 
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Underlying Tendency of Recent Legislation Is to 
Restrict Banks, Says H. L. Clary of Bank of America 
National Trust & Savings Association of San 
Francisco. 

Hugh L. Clary, Vice-President of the Bank of America Na- 
tional Trust & Savings Association of San Francisco, told the 
delegates to the convention of the American Institute of 
Banking Section of the American Bankers Association, in 
Washington, on June 12, that “the underlying tendency of 
recent legislation is to restrict banks, both directly and indi- 
rectly, in their lending activities and at the same time in- 
crease the lending activities of the Government. The advices 
from Washington to the New York “Times” further reported 


him as saying: 

The adoption of permanent deposit insurance, by law, effectively places all 
banks of the country, whether State banks or members of the Federal Reserve, 
under the control of the Federal Government. 

No bank without insurance could continue in business in competition with 
insured banks. After July 1 1936, no bank can get deposit insurance except 
by becoming a National bank or a member bank. 

Under either classification, the bank would be subject to Federal regula- 
tion, and withdrawal would be impossible, as it would disqualify the bank 
for deposit insurance and presumably mean its liquidation. 

ee 


F. M. Law, President of American Bankers Association, 
Says Private Initiative Commands Greater Pre- 
mium Than Ever Before. 

Before the American Institute of Banking Section of the 
American Bankers Association, in Washington, on June 12, 
Francis Marion Law, President of the American Bankers 
Association and President of the First National Bank of 
Houston, Tex., declared that “there is no good reason for 
pessimism to-day.” He added: 

The depression is not by any means over, but we are coming out of it. 
Banking is a necessary business and will endure. In order to endure, it 
must be the right sort of banking, under the right sort of management. 

Mr. Law also said: 

Let no man tell you that private initiative is dead. On the contrary, it 
commands a greater premium to-day than ever before. If you and others 
like you have courage enough, if you possess patience, if you have a passion 
for hard work, and if, with an open mind, you look to and prepare for the 
future and the opportunities which are sure to come, you cannot be denied. 
Your generation will add prestige to the honorable calling that we know as 
banking. 

Mr. Law asserted that “profits have not permanently gone 
out of banking, neither have profits gone permanently out 


of general business. In part, he continued: 

The American Institute of Banking commands and is entitled to great 
respect because its major objective is to teach and promote the right kind 
of banking. One of the chief reasons for my faith in the future of banking 
is that your organization has 219 active chapters, with over 50,000 members, 
and with 33,000 students enrolled, and you are doing a good job in teaching 
these thousands of bank employees what good banking is, and what 
itisnot. ... 

Banking is a serious business, and I know not one single man or women 
who has made a success of it who has not been over a long period of years a 
hard worker. Mr. Owen Young recently said that the only reason why just 
one out of a hundred becomes a leader is because the rest are not willing 
to pay the price. While the majority watch the clock, those who are quali- 
fying for leadership are toiling upward through the night. 

Do not expect to get rich in the banking field; rather, take for your 
motto the old German phrase, “Ich Den” (I serve). Meaning what? Serve 
your depositors, your stockholders and society. I could wish that no man 
in the banking business would covet great riches. 

It has been said that bankers are reactionary; that they are always in 
the objecting mood; always negative. Read the record of the past six 
months. The American Bankers Association has favored more of the meas- 
ures relating to banking before this present Congress than it has opposed. 


<i. 





—_—— 


R. E. Jones of Bank of Manhattan Co. Asserts Question 
of Liquidity Has Been Carried to “An Absurdity.”’ 


In addressing the American Institute of Banking Section 
of the American Bankers Association, in Washington, on 
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June 12, Raymond E. Jones, Vice-President of the Bank of 
the Manhattan Co., of New York City, stated that “‘as a prac- 
tical banker who is trying to help in a period of stress, I am 
frank to say that in my opinion the question of liquidity has 
been carried to an absurdity.” The Washington ‘Evening 
Star’ further quoted Mr. Jones as follows: 

He called liquidity a ‘‘shibboleth,’’? and answered in the negative to his 
own question : 

‘“‘Need we worry a great deal about liquidity when we are paying a premium 
to insure the bulk of our Gdeposits—and especially all the small deposits, 
which in the past week the cause of runs on banks?’’ 
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Urges Long-Term Issues. 

Citing the tendency of banks to take short-term Government bonds with 
an almost negligible yield, he said: 

“It is true that money rates on private loans are exceedingly low, but they 
are not so low that a bank must get rid of its depositors’ funds without any 
yield or, what is even worse, to pay a premium to get rid of the responsi- 
bility. To my way of thinking, all this is caused by an insane desire to stay 
too liquid.” 

He suggested that bankers forget about short-term Government obligations, 
which pay nothing, or relatively nothing, and get ‘‘bullish on long-term Gov- 
ernment bonds, which are just as good and which are just as liquid, provided 
a good market is maintained for them by the Government.” 

Bank examiners were urged to take a broad view in considering loans, in 
order to facilitate extension of credit. 

The reai disease which underlies the ills of the nation’s banks is ‘‘a hybrid 
banking system,’’ he concluded. 

In addition to the above, we also quote as follows from a 
Washington account, June 12, to the New York “Times” bear- 
ing on Mr. Jones’s remarks: 

‘‘We have all heard stories to the effect that banks are declining to loan 
money to business and to industry. These are only half truths. 

‘“‘As a matter of fact, for every sound loan that appears, there are at 
least a dozen banks anxious to grab it and at very low discount rates. It 
is true that many loans of a capital nature are being offered by concerns 
whose assets are so frozen and their business so demoralized that it is a 
question whether money alone would rescue them; and certainly it would 
be unsound to give them additional credit.’”’ 

Mr. Jones illustrated the trend to liquidity by quoting statistics on the 
holdings of Federal Reserve members. In 1923, he said, loans totaled $19,- 
051,000,000 and represented 45.6% of total assets. Ten years later loans 
had dropped to $12,833,000,000, or 37.89% of assets. 


ti. 
~~ 





Outstanding Banking Problem Is How to Restore 
Confidence in Banks, O. Howard Wolfe Tells 
American Institute of Banking Section of A. B. A 


Stating that “our outstanding banking problem is, first, 
how to restore public confidence in banks and bankers,” O. 
Howard Wolfe, Cashier of the Philadelphia National Bank 
of Philadelphia, Pa., in an address before the concluding busi- 
ness session of the convention of the American Bankers In- 
stitute of Banking Section of the American Bankers Associa- 
tion, at Washington, D. C., on June 14, went on to say: 


The theory that sound banking can be achieved by legislation is pretty 
well exploded. As a matter of fact, consider carefully first the reasons for 
the banking upset in the latter days of the depression, and then ask yourself 
if any single piece of new banking legislation that has been proposed or 
enacted can of itself prevent a repetition of what happened from 1926 to 
1933, except to the extent it may re-inspire public confidence. 

The American Institute of Banking is a body having no other aim than 
the education of bankers—to produce bankers in whom the public can and 
will have confidence. The obvious thing to suggest is that each should 
look to his own housecleaning, and see to it that he will leave no stone 
unturned to increase in knowledge and in understanding of sound banking 
doctrines. The Institute, however, in my judgment, has a larger job. We 
must cease being merely an organization of students, and become an organiza- 
tion of teachers ; teachers not only from the public platform, the forum, and 
the classroom, but teachers by cxample, as well as by precept. 

The next two years should determine whether the American Institute of 
Banking has the courage of its convictions; if it has the courage to accept 
financial educational leadership. Have we the courage to teach that small, 
weak banks unable, under any but the most favorable circumstances to earn 
a living, are a menace rather than a help; that a real estate mortgage is 
not a Joan unless it is properly amortized ; that the dual banking system has 
its weaknesses as well as its strong points; that deposit insurance can never 
be better than a temporary expedient for inspiring confidence in banks; that 
what is needed is a banking system founded on economic laws ‘and administered 
by trained bankers, educated in the theory and practice of sound finance? 
Shall we go on teaching our students concerning that which is, or can we 
rather hope from now on to teach them that which should and must be? 


> 
—_—_ 





L. A. Chambliss Urges That Federal Reserve Be Taken 
Out of Politics—Address Before American Institute 
of Banking—Need of Saving in Time of Pros- 
perity Pointed Out by A. W. Converse. 


Strengthening the hand of the Federal Reserve System 
is what the banks of America should concentrate on to-day, 
is the opinion expressed by L. A. Chambliss, Assistant Vice- 
President, Fidelity-Union Trust Co., Newark, N. J., in 
speaking on “The Value of Co-operative Effort in Bank 
Public Relations,’ before the business development and ad- 
vertising conference at the convention of the American In- 
stitute of Banking Section of the American Bankers Associ- 
ation at Washington, D. C., on June 12. 

“Let us get behind a program which gives the Federal 
Reserve System such legislation as it needs to rediscount 
various bank assets, to control openings and closings of banks, 
and to assume the functions of the temporary governmental 
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agencies which were conceived and set up to stem the tide of 


. . . Vo Pe 
panic,” Mr. Chambliss said. “Let us urge that the Federal 
Reserve System be taken out of politics.” He said that the 
spirit of co-operation in business relationships has invaded 
the banking business where pronounced inter-relationships 
exist. 

Accumulation in years of prosperity against the time of 
adversity is the keynote of saving, A. W. Converse, Vice- 
President, The First National Bank of Chicago, said in an 
address on “Savings Banking in the Present Decade,” before 
the savings banking conference on June 13. Mr. Converse 
said: 

In times of prosperity thrift has been ignored or scorned by many people. 
When a period of recession sets in, the savings account begins to come into 
its own. Certain economists point out that over-saving has been one of 
the chief factors in causing the depression. The desire to put men back to 
work and start the wheels of industry moving again results in demands for 
more spending and less saving. It need scarcely be pointed out that we are 
experiencing this attitude toward saving in this country at present. Thrift 
has been attacked on both moral and economic grounds. Those who criti- 
cize saving on moral grounds hold that money saved is withheld from in- 
dustry and therefore retards recovery. Saving in the true sense of the word 
cannot be rightfully made the basis for such criticism. When a man de- 
posits a portion of his income in a bank, he merely transfers his saving to 
some one else. The bank advances the money to corporations, whose bonds 
it purchases, or loans it, for example, to some one who in turn spends it for 
the hiring of labor and purchase of materials for a home. The saver there- 
fore has not withheld his savings from industry, but has made a very definite 


contribution to many lines of business. Morally the saving of money has 
much to commend it. 

The most elementary treatises on economics point out that saving is the 
basis of all capital. To deny the economic justification for savings is to 
deny the benefits of capital. Capital has been perhaps the most outstand- 
ing evidence of the advance of civilization. The luxuries of one generation 
become the necessities of the next, because thrift makes a higher standard 
of living possible. Civilization is stagnant unless each generation gives 
to the next more than it received from the preceding one. Without thrift 
we would to-day be without light and water from central plants, without 
transportation or means of communications; in a word, without thrift 
we would be without most of the essentials to our present-day existence. 

a 


C. F. Ellery Elected President American Institute of 
Banking Section—Other Officials Elected. 

Charles F. Ellery of the Fidelity-Union Trust Co. Newark, 
N. J., was elected President of the American Institute of 
Banking Section of the American Bankers Associatoin at its 
concluding business session at Washington on June 14, 
and Maynard W. E. Park, Federal Reserve Bank, Kansas 
City, Mo., was elected Vice-President. The following were 
elected members of the Executive Council: J. B. Haslam, 
Birmingham Trust & Savings Co., Birmingham, Ala.; 
Earl V. Newton, Cleveland Trust Co., Cleveland, O.; 
Harry R. Smith, Bank of America National Trust & Savings 
Association, San Francisco, Calif.;G. K. Strickland, Federal 
Reserve Bank, Memphis, Tenn. 


—_— 





Trust and Savings Problems Discussed at Convention 
of American Institute of Banking Section of 
American Bankers Association. 


In the vast majority of cases the trust departments 
“carried on successfully throughout the darkest days, and 
came through with an unsullied record,” Robertson Gris- 
wold, Vice-President, Maryland Trust Co., Baltimore, 
declared in an address before the trust functions conference 
at the convention of the American Institute of Banking 
Section of the American Bankers Association at Washington 
June 13. In his comments Mr. Griswold said: 

If we attempt to analyze the various criticisms which have been directed 
towards corporate fiduciaries, there are three that stand out predominantly. 
As to the first, that it has been the common practice of banks to sell their 
own securities to their trust estates, it is a rule of the common law that a 
trustee may not deal with his trust estate to his own profit, and to say, 


because of isolated instances, that trust companies as a rule engaged in such 
a@ practice is unfair, unjust and unfounded in fact. 

As to the second accusation that securities held in trust are generally 
commingled with the bank’s own securities, anyone connected with a well- 
regulated bank knows that separate and distinct vault space is always 
assigned to the trust department. Even in banks with limited vault space, 
where it is impracticale to assign an individual safe deposit box to every 
trust, the securities of each trust are carefully earmarked and placed in 
separate pockets or pouches, and then deposited in the boxes allocated to the 
trust department. 

The third criticism, that a bank’s attitude towards its trust customers is 
impersonal and unsympathetic, probably has its origin in the legal concep- 
tion that ‘‘a corporation has no soul,” hence its employees, by way of 
inheritance, are also cold-blooded and heartless. Such a notion entirey 
overlooks the personal equation and ignores the postulate that a corporation 
can only function through human beings. All of this may be summed up 
in the term ‘‘common courtesy,’’ and no trust official or employee would 
wittingly jeopardize his future by alienating the affections of his beneficiaries 


A constructive relationship is one which contributes to the 
mutual well being and advancement of both interests, and 
the bank is as necessary to the community as the community 
is to the bank, said Bernard Vogelsang of the Bank of America 
National Trust & Savings Association, Los Angeles, Calif. 
before the Savings Conference. Mr. Vogelsang spoke on 
“Constructive Customer Relations.” Much of the criti- 
cism against the banks has been unjust, Mr. Vogelsang 
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said, and proposed restrictive and compulsory legislation is 
seriously interfering with the normal function of banking, 
he continued. He added: 


But more serious than all this is the proposed new school of economics, 
which argues that it is only by spending on a large scale and abandoning 
thrift that economic stability can again be restored. There can be no sound 
economy which does not recognize the fact that there is no substitute for 
thrift, that experieince of civilizations bears out the fact that lack of con- 
sideration of the future has been the immediate step to eventual destruction. 
There is no sound economy which has not as its base the principle of thrift, 
applicable to community matters as well as to the individual. 


Mr. Vogelsang said he believed that in the face of wide- 
spread propaganda against saving, it is expedient that 
bankers counteract this movement by concerted action as 
well as individual contacts with their depositors. “Spending 
of course must and will be stimulated and purchasing power 
must be built up, but every effort must be made to insist 
that any proposed plan of economy recognize the time- 
proven principle of thrift,’’ he said. 

In an address on “Developing the Savirgs Department— 
Why and How?” before the business development and ad- 
vertising conference, Fred G. Mitchell, Manager Savings 
Department, First & Merchants National Bank of Rich- 
mond, Richmond, Va., said in discussing interest notes from 
the viewpoint of types of accounts and methods of payment, 
that for a good many years the drain of outgoing payments 
has had much the effect of a wasting disease upon our bank- 
ing structure.”’ He further said: 


Although this outlay alone is not responsible for the sad record which this 
country has made in the matter of bank failures, it has been a contributing 
cause. A great many banks were persistently giving too much of each 
year’s earnings back to their depositors in interest and then had to atone for 
it by making unwise investments. They felt compelled to prefer invest- 
ments paying high returns, which frequently involved considerable risk, 
otherwise they could not have kept up the generous payments of interest. 
When the test came they found themselves with frozen investments and the 
depositors demanding their money. ea 

Banking laws in the United States stand to-day in an uncertain position. 
Changes are constantly taking place. We must bear in mind that the bank- 
ing legislation and regulations adopted under the New Deal are designed to 
abolish defects in the handling of our savings accounts by way of the 
‘‘standardization route.’’ We should remember that no legislation can 
ever operate to change the basic spirit of management, even though it 
differes with institutions. Therefore, though all other means of distinction 
be legislated out of the picture, a savings department will always be able to 
preserve its individuality on the basis of the human factor involved in its 
management. Savings banking is no longer a matter of dealing with money. 
It is a problem of dealing with human beings. We must keep in touch at 
all times and sustain humanrelation with our savings customers, and serve 
them in those ways in which it is a bank’s duty to serve. 


“Present-Day Factors in Commercial Development,” 
were discussed before the business development and ad- 
vertising program conference of the convention, by Eliot H. 
Thomson, Publicity Manager, The Washington Loan & 
Trust Co., Washington, D. C. 

Speaking on “Improved Operating Methods” before the 
bank administration conference, R. H. Brunkhorst, Comp- 
troller Harris Trust & Savings Bank, Chicago, IIl., stressed 
an improved operating method which costs nothing, reduces 
expenses, and in his opinion, has favorable effect on customer 
morale, namely “customer co-operation.” 

Character is “the rock upon which enduring edifices are 
built”? and sooner or later “‘the storms of life demonstrate 
the certainty of each men’s structure,” said Dr. Francis P. 
Gaines, President, Washington & Lee University, Lexirgton, 
Va., in an address, “Character in Business—A Definition,” 
before the general session of the convention of the American 
Institute of Banking Section on June 12. 

The basie principle governing the investment of trsut funds 
relates to the standard of care and skill required of a trustee 
by the courts, said Henry E. Sargent, Secretary, Trust 
Division, American Bankers Association, in an address 
entitled ‘“‘Trust Investment Principles as Influenced by the 
Depression and the New Deal,” before the trust functions 
conference at the convention of the American Institute of 
Banking Section. ‘Regardless of its powers under the trust 
instrument, notwithstanding its views regarding the com- 
parative merits of bonds, stocks and real estate, and even if 
it stays within the shelter of the legal list, the trust institu- 
tion must always be guided by these fundamental prociples,” 
Mr. Sargent said. 

In commenting on “Application of Analysis, Exchange, 
and Service Charges,’ before the deposit functions confer- 
ence of the convention, C. C. Armfield, Assistant Treasurer, 
Wachovia Bank & Trust Co., Winston-Salem, N. C., said 
that analysis of accounts must be based on the actual cost 
by the individual bank in which the account is carried, so 
that the banker can convincingly explain the charges to his 
depositors, especially when it is necessary to make them 
periodically against the account. In carrying accounts, 


whether active or inactive, a service to the customer and an 
expense to the bank is involved, and the only way to handle 
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the service charge is to set up a system whereby each de- 
positor is charged according to the services rendered, Mr. 
Armfield said. 

A definite knowledge of costs of banking operations and an 
intelligent and practical application of this knowledge are 
among the foremost factors in profitable banking, James H. 
Kennedy, Assistant Cashier, The Philadelphia National 
Bank, Philadelphia, Pa., said in his address, “Analyze, 
Don’t Guess Activity Costs,” before the deposit functions 
conference. 


-— 
—- 


Annual Outing of Long Table Syndicate of Invest- 
ment Bankers—Data Pertinent to Origin of Or- 
ganization. 


Historical data pertinent to the origin of the Long Table 
Syndicate of Investment Bankers was supplied at the 
gathering last week of the organization, when its annual 
outing was held at the Westchester (N. Y.) Country Club. 
About 200 participated in the various indoor and outdoor 
sports. The best net score on the championship west course 
was 81, by Schuyler Van Vechten of Lee Higginson Corp. 
The other prizes were won by E. F. G. Taff of White Weld & 
Co.; Wilson Jones of the Federal Reserve Bank; Albert C. 
Lord of Lord & Lasley, and R. Roelofs of Dominick & 
Dominick. 

At the dinner which followed in the Main Clubhouse, the 
question as to the inception of the organization was brought 
up by some of the younger members of the Long Table, and 
as one of the founders, Rollin C. Bortle, who acts as Financial 
Counsel, read an address made at the Long Table Christmas 
Party, held Dec. 17 1927, embodying its declaration of 
ideals. We give herewith the following Declaration of the 
Long Table of 1927, as read at last week’s gathering by 
Mr. Bortle: 


The Long Table Snydicate of Investment Bankers was founded Nov. 14 
1923 in the office of Rollin C. Bortle who was then Sales and Syndicate 
Manager of the National City Co. in the National City Bank Building. 
The other founders were Grosvenor Farwell, White Weld & Co.; Sanger B. 
Steel, J. G. White & Co.; Edwin H. Barker, Clark Williams & Co., and 
Northrup Clarey, assistant to President Teagle of Standard Oil of New 
Jersey. 

The following Declaration of Sound Investment Principles was pre- 
sented to the annual Christmas celebration at the Chamber of Commerce 
of the State of New York on Dec. 17 1927. 

“Four years and two months ago the investment fraternity brought to 
the Chamber of Commerce the Long Table, conceived in good fellowship 
and dedicated to the proposition that all Investment Houses regardless of 
size have an equal voice at this Table. 

‘‘Now we are engaged in a great financial expansion, testing whether the 
independent distributor shall have a lasting position in our economic 
structure or whether the large banking institution shall dominate both the 
origination and distribution of investment securities throughout the land. 

‘*‘We are met to-day to dedicate this Long Table as an open forum where 
the Big Three and the Little Twelve Hundred may break bread, live and 
let live and understand each other’s problems. 

“It is altogether fitting and proper that we should do this at the Christmas 
season. At this opening of these festivals let us recall those members who 
have gained the reward of permanent placement after the uncertain buffet- 
ings of the syndicate and secondary markets of life. 

‘‘We ask the members to rise and drink a silent toast to the men whose 
companionship we have enjoyed at this Table and whose sacred memory 
we now revere. 

Robert A. Bould—First editor ‘‘The Baw] Street Journal.”’ 

Lewis B. Brown—Minsch, Monell & Co 


Gilbert E. Jones—President, The Bond Club of New York, Vice-Presi- 
dent, the Guaranty Co. 


Sanger B. Steel—-Former President—The Bond Club of New York, J. 
G. White & Co. 

“In a large sense we cannot hallow their memory. ‘These dear friends 
who have brought joy, humor and good fellowship into our lives have 
consecrated their own memories. 

“The evil that bond houses do lives after them. But the ideals created 
by their individual members will not vanish as long as this representative 
group of 130 men from 92 institutions shall gather together weekly and 
‘Behave as Human Beings’ instead of functioning as cash registers to 
increase the dividends of absentee partners and stockholders. 

“With the possible exception of the National advertisers who have made 
recent Mondays a series of pleasant surprise parties the world will little 
note nor long remember what we say here, but it can never forget the 
daily actions of the institutions represented here. 

“It is for us the living, rather to be dedicated here to the unfinished 
work which our Long Table has thus far so nobly advanced. 

‘““‘We have been drawn together in these weekly luncheons with no ul- 
terior motive. We meet here because we enjoy the companionship of 
the men with whom our profession has thrown us in daily competition. 

‘At this Christmas season let us again dedicate ourselves with increased 
devotion to an honest respect for our neighbor whether he be a humble 
salesman with one of the 1,200 distributors in this world financial center 
or a Vice-President or partner of the largest originating institutions in 
the land. 

‘Let us resolve that the ideals of the Long Table shall not have been 
established in vain in November of 1923, and that this investment fra- 
ternity shall have a new birth of freedom and that Wall Street will recognize 
that the Long Table is of the people, by the people and for the people. 

‘With these principles firmly established the investors of the United 
States, whether they reside in Kankakee, Aroostook County, the Ever- 
glades of Florida, or the sunny clime of California, will respect our judgment 
and Wall Street will not be engulfed in its own mesh of excessive speculation 
through the exhilaration of too much success.”’ 


Long Table Syndicate Committee. 
Edwin H. Barker, President of the Bond Club, 1918. 
Robert E. Christie Jr., Vice-President of the Bond Club, 1927. (Presi- 
dent 1928 and President, Investment Bankers Association 1933) 


Ralph T. Crane—Governor of the Bond Club, 1927. CVice President the 
Bond Club, 1934). 
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Gresvence Farwell—President of the Bond Club, 1920. 
. J. Minsch, President of the Bond Club, 1927. 
Medics Go. B. Whelpley, President of the Bond Club, 1926. 
Rollin C. Bortle, President of the Bond Club, 1922; Treasurer, Long 
Table Syndicate Committee. 
—____—__ 


Reopening of Closed Banks for Business and Lifting 
of Restrictions. 

Since the publication in our issue of June 16 (page 4075), 

with regard to the banking situation in the various States, 
the following further action is recorded: 


ALABAMA. 

According to Gordo, Ala., advices on June 15, The Bank 
of Gordo, successor to the Merchants’ & Farmers’ Bank of 
that place, was to open for business within a short time, 
it was announced on that day. The bank will operate 


under the Government plan of insuring deposits up to 
$2,500, it was stated. 


4241 


GEORGIA. 


Formal opening of the First National Bank in Waycross, 
Waycross, Ga., occurred on June 14. It succeeds the First 
National Bank of that place, which had been operated under 
a conservator since March 21 1933. The institution begins 
with a capital of $100,000 (half of which is preferred and 
half common stock) and surplus of $20,000. The officers 
are: John H. Quarterman, President; C. E. Layton and 
W. N. Smith, Vice-Presidents, and George M. Bazemore, 
Cashier. Waycross advices on June 14, appearing in the 
Savannah ‘“‘News,’’ (from which the above information is 
partly obtained), went on to say in part: 

Mr. Quarterman served as conservator of the bank from July 9 
year, until the opening of the new bank, succeeding D. N. Stafford. 

Mr. Bazemore comes to Waycross from Miami, having been connected 
with the Federal Deposit Insurance Corporation as an examiner. He is 
originally from Cordele, and has had 15 years of experience in bank manage- 
ment in South Georgia. 

The new bank is a member of the National bank system, which 
requires all of its banks to carry deposit insurance on all deposits to $2,500. 

The reopening of the bank prevents liquidation; pays depositors 50% of 
their deposits; places the other 50% under the management of three trustees: 


Walter Thomas, H. C. Bunn and L. H. Bell, with anticipation that the 
receipts will pay this remaining 50%. 


MARYLAND. 


Concerning the affairs of the closed Washington Trust 
Co. of Ellicott City, Md., the Baltimore ‘“‘Sun’’ of June 15 
had the following to say in part: 

Organization of a new bank at Ellicott City to replace the defunct Wash- 
ington Trust Co., has reached the stage where officers for the institution 
have been proposed, it was learnt last night (June 14). 

It is planned to open the new institution—to be named the Commercial 
and Farmers’ Bank of Ellicott City—some time next month. 

At a recent meeting of a committee named to select the directors of the 
bank, the following officers were proposed: 

J. Dougherty Mahon, President; Mr. Mahon is Vice-President of the 
New Amsterdam Casualty Co. 

Herbert H. Cross of West Friendship, Vice-President. 

Jerome A. Loughran of Ellicott City, Secretary to the Board of Direc- 
tors. 

According to proposals made by the organization committee, the capital 
stock of the new bank will be $50,000, divided into 5,000 shares with a par 
value of $5. A surplus of $10,000 also is proposed. 

The new bank will use the building formerly occupied by the Washington 
Trust Co. A complete renovation of the building will be started soon 
in order that the new institution formally can be opened next month. 

Certain legal matters pending in the Circuit Court of Howard County 
pertaining to the reorganization of the Washington Trust Co. remain 
to be disposed of before the new institution is opened. 

The Washington Trust Co. was taken over by the Central Trust Co. 
of Frederick as a branch a few months previous to the closing of the Central 
Trust Co. in September 1931. Subsequently the Court at Frederick put 
the bank back in its original independent status and made the Bank Com- 
missioner receiver on Dec. 27 1933. 


MICHIGAN. 


The Algonac Savings Bank of Algonac, Mich., which was 
closed at the time of the bank holiday last year, reopened 
on June 16, according to the Michigan “Investor” of that 
date. Officers of the institution are: Dr. W. E. Bostwick, 
President; William Newton, Vice-President, and W. E. 
Folsom, Vice-President and Cashier. The paper added: 

Mr. Folsom served as conservator during the reorganization period. The 
bank made 50% of its deposits available. 

We learn from the Michigan “Investor” of June 16 that 
the new Security National Bank of Battle Creek, Battle 
Creek, Mich. (which replaces the Old-Merchants National 
Bank & Trust Co. of that city), opened on June 11 and 
released $5,000,000 of deposits impounded in the old institu- 
tion. The paper mentioned continued in part: 


The Old-Merchants National Bank which was one of the oldest in Michi- 
gan, had an unusual history in that when the bank holiday terminated it 
was licensed to reopen. The situation, however, later necessitated perma- 
nent closing and reorganization, impounding the deposits of 24,000 accounts. 
The reorganization was completed and a new name selected, with the 
following officers: George C. McKay, Chairman of the Board; L. J. 


of last 


Karcher, President; Waldo I. Stoddard, Vice-President; Horace Conklin, 
Cashier, formerly Assistant Cashier. 

The new bank is capitalized at $1,000,000, made up of 
$600,000 preferred stock and $400,000 common stock. 
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In regard to the affairs of the First State Bank of East 
Detroit, Mich., the “Michigan Investor’ of June 16 had 
the following to say: 

The reorganized First State Bank of East Detroit is now ready for 
opening under the reorganization, according to action taken in Circuit 
Court at Mt. Clemens before Judge James E. Spier. An order to show 
cause was issued, to be heard on June 28, why the reorganization should 
not be approved and the bank opened. According to Judge Spier, 40% 
of the deposits will be available at once to depositors when the bank opens. 
The remaining 60% wiii be heid in a trust fund to be administered by the 
depositors themselves. 

MISSOURI. 

On June 12, John W. Snyder, receiver of the closed Grand 
National Bank of St. Louis, St. Louis, Mo., filed suit in the 
Federal Court to collect $240,000 assessment on Grand 
National stock held by the defunct Wellston Trust Co. of 
Wellston (St. Louis County), Mo. The assessment repre- 
sents a 100% levy on 2,400 shares of stock listed by the 
State Finance Department among assets of the trust com- 
pany. Both the Grand National Bank and the Wellston 
Trust Co. remained closed after the banking holiday of 
March 1933. The St. Louis “Globe-Democrat” of June 13, 
from which the above information is obtained, furthermore 
said in part: 

The suit names as defendants the Wellston Trust; O. H. Moberly, State 
Finance Commissioner, and Ralph W. Griffin, Deputy Finance Commis- 
sioner, in charge of the Wellston Trust. 

The Grand National was headed by Ed Mays, who also controlled the 
Wellston Trust and is President of the Continental Life Insurance Co., 
recently declared insolvent by decree of the Circuit Court and turned over 
to the Missouri Insurance Department. 

Snyder's petition explains that in November 1931, the Wellston Trust 
became owner of 2,400 shares of Grand National stock, listed on the books 
in the name of Mays. After the stock was acquired from Mays the trust 
company did not have the title changed. 

Sale of the stock to the Wellston Trust, a rather involved deal, was one 
of the major charges of interlocking reiations upon which the State based 
its allegation of mismanagement when suing to wrest control of the insur- 
ance company from Mays. . ' 

Mays was sold the stock by the Continental Securities & Holding Co., 
which controlled the Continental Life and the Grand National. The same 
day he sold the stock for $276,000 to the Wellston Trust, the price being 
$115 a share. Mays gave notes in payment to the holding concern. Co- 
incident with the transaction, the holding company executed an agreement 
to repurchase the stock from the holding company at the rate of 800 shares 
a year. The repurchase was never carried out. . . . 

Under the national banking laws the receiver has a right to assess 100% 
against the stock of a national bank for benefit of creditors. 


NEW YORK STATE. 

William H. Radcliffe, receiver for the Douglaston 
National Bank, Douglaston, L. I., announced on June 21, 
that he had received word from the Comptroller of the 
Currency to pay dividends to all depositors who have filed 
proof of claims. In reporting the above, the New York 
‘Herald Tribune”’ of June 22 added: 

The dividend will be 4344% of the deposit. Mr. Radcliffe said that 
preparation for this payment involves considerable clerical work, and 
another announcement of the date and time of payment would be made 
within a week. At the time of the bank holiday in March 1933, deposits 
totaled $200,000. 

NORTH DAKOTA. 

The opening on June 11 of a bank at Reeder, N. D., was 
indicated in the ‘‘Commercial West’”’ of June 11, which said: 

The Bank of Reeder, N. Dak., opened its doors Monday. Coupled with 
drouth-killing rains it was good news to Reeder which has been without 
banking facilities since the State Bank of Reeder closed its doors. The new 
bank will be located in the old State Bank building. L. V. Skogiund, 
widely known Gascoyne, N. Dak., banker, heads the new bank and removed 
assets of the Gascoyne bank to Reeder. 

OHIO. 

That the Lindsey Banking Co. of Lindsey, Ohio, which 
has been operating on a restricted basis since last July, would 
be reopened for normal business shortly, was reported in a 
dispatch from that place on June 14, appearing in the Toledo 


“Blade,” which added: 
Depositors will be paid 50% of their claims at once. 
Stockholders have elected Elam 8S. Hoose, President; Ray E. 
Cashier; Donald Overmeyer, Assistant Cashier. 


PENNSYLVANIA. 

Reorganized with the help of a $1,650,000 loan from the 
Reconstruction Finance Corporation, and its purchase of 
$300,000 in preferred stock, the Farmers’ Trust Co. of 
Lancaster, Pa., resumed normal operations on June 18 under 
the title of the Farmers’ Bank & Trust Co. The institution, 
one of the oldest banks in Lancaster County, had been 
operating on a restricted basis since the banking holiday of 
March 1933. When the new bank opened it announced it 
had on hand $4,200,000 in cash and negotiable securities. 
The foregoing information is obtained from Lancaster ad- 
vices on June 18 appearing in the New York ‘Herald 
Tribune,’’ which also said in part: 


Depositors in the old bank with net balances of $50 or less received 
checking accounts for the full amount. Those with balances of $50 to 
$100 received accounts for $50 and depositors’ participation certificates 
for the balance. Depositors with $100 to $250 received accounts for 50% 
of their net balances and certificates for the balance. 

Those with net deposits exceeding $250 received accounts for 424% 
common stock at $20 per share for 7 44%, and certificates for the balance. 


Bloker, 
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a certificates entitle the holders to share in the earnings of the new 
nk. 

A State bank, the Farmers Bank & Trust Co. will be a member of the 
Federal Reserve System and its deposits will be insured under the Federal 
Deposit Insurance Act. 

Gerald H. Effing is President of the new institution. 

The other officers were all formerly officials of the Farmers Trust 
Co. They are: W. J. Neuhauser, Vice-President, formerly President of 
the Farmers Trust Co.; George S. Kutz, Treasurer, formerly Assistant 
Secretary; J. Chester Jackson, Secretary, formerly 1st Vice-President 
and Secretary, and Frank J. Sekinger, Trust Officer, formerly Vice- 
President and Trust Officer. Charles G. Baker and Charles L. Miller 
are solicitors. 


According to Reading, Pa., advices on June 19 to the 
“Wall Street Journal,” the Wyomissing Valley Bank, a new 
institution to be located at Mohnton, Pa., near Reading, 
replacing closed institutions at Mohnton and Shillington, 


another suburb of Reading, will open on or before June 30 
for business. 


The newly organized Northwestern National Bank of 
Philadelphia, Pa., representing a reorganization of the old 
Northwestern National Bank & Trust Co., which had been 
in the hands of a conservator, opened on June 18. making 
immediately available to 8,000 depositors 20% of the 
restricted funds in the old bank. Officers of the new institu- 
tion are James A. Bell, President; Linford C. Nice, Vice- 
President; Claire H. White, Cashier, and Charles J. Stahl, 
Jr., Trust Officer. The Philadelphia ‘“‘Record” of June 18, 
jn reporting the open ng, went on to say in part: 

Opening of the new bank was made possible through subscription of 
$350,000 to common stock by individuals, and $250,000 furnished by the 
Reconstruction Finance Corporation through purchase of preferred stock. 
The total of new capital is $600,000, split in equal sums of $250,000 between 


common and preferred stock, the remaining $100,000 constituting paid-in 
surplus. 


In connection with the organization of the new bank, the RFC also has 
advanced $1,165,000 in the form of a loan on assets of the old institution. 

A statement issued yesterday (June 17) by James A. Bell, President of 
the bank, says the bank ‘‘opens in a condition of exceptional financial 
stability.’’ 

‘*The new institution is more than 110% liquid,’’ the statement continues. 
“In other words, 10% more cash is on hand than is necessary to cover the 
entire total of deposits. 

‘‘All deposits are protected under the Federal Deposit Insurance Act 
of 1933.” os 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Three memberships on the Chicago Board of Trade sold 
this week. The first at $7,500, on June 17; the second at 
$7,600, and the third at $8,000, on June 19. 

inasscidotiiaateen 

The New York Coffee and Sugar Exchange sold a mem- 
bership, June 20, at auction, to John G. Fitzgerald, for $4,250, 
an increase of $1,250 over the last previous sale. 

‘cess 

Arrangements were completed, June 14, for the sale of a 
membership in the Chicago Stock Exchange at $3,500, un- 
changed from the last previous sale. 

wT 

The New York Trust Co., New York City, has promoted 
Charles P. Luckey and C. J. Stewart from Assistant Vice- 
Presidents to Vice-Presidents. Mr. Stewart is with the 
bank’s 40th Street office and Mr. Luckey with the Fifth 
Avenue office. 

——-o—_—_ 

Kenneth M. Murchison has been appointed a Vice-Presi- 
dent of the Central Savings Bank, New York City. Mr. 
Murchison will head the bank’s newly created department 


of public relations. 
——@q—— 


Addison H. Day, Comptroller of the Marine Midland 
Trust Co., New York City, retired from that office on June 
21. Mr. Day, who is 84 years old, had been with the Marine 
Midland institution and its predecessor for 30 years. Upon 
boarding a special train of the Lackawanna RR., the “Addi- 
son H. Day Special,”” at Hoboken, N. J., for his home in 
Chatham, N. J., Mr. Day was presented with a silver cigar 
box by James G. Blaine, President of the Marine Midland, 
the gift of 22 business associates. On the lid of the box 
was engraved “Friendship is no plant of hasty growth.” 
Mr. Day had been commuting on the Lackawanna RR. for 
65 years, and James M. Davis, President of the railroad, 
was among those who greeted Mr. Day at the Hoboken 
station. 


——_@——. 

Trustees of the Brooklyn Trust Co., Brooklyn, N. Y., 
declared on June 21 a semi-annual dividend of $2 a share 
on capital stock, payable July 2 to stockholders of record 
June 23. This represents no change in the annual rate of 
$4 a share paid prior to the change from a quarterly to a 
semi-annual payment basis at the end of 1933, the bank 
said. The last previous dividend was a quarterly payment 
of $1 a share on Jan. 2 1934. 


—— 
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Irving Trust Co. of New York announced on June 19 
the promotion of Nolan Harrigan from Assistant Vice- 
President to Vice-President. 

—_@e—— 

The Emigrant Industrial Savings Bank, New York 
City, has appointed James A. Finn an Assistant Vice- 
President. Mr. Finn has been connected with the bank 
since 1931. 

—@e— 

James W. Shaughnessy, who recently became an executive 
of the First National Bank in Yonkers, Yonkers, N. Y., 
died on June 14. Mr. Shaughnessy was born in Yonkers 
in 1860. Formerly, for many years, he was Treasurer 
and a director of the Westchester Trust Co. of Yonkers. 
Prior to that he had operated a silk factory. 

———— = 

The New York State Banking Department on June 8 
approved a certificate of reduction of the capital stock of 
the Great Neck Trust Co. of Great Neck, L. I., from $225,000 
to $60,000; an increase in the par value of shares from $15 
to $20 a share, and a reduction in the number of shares from 
15,000 to 3,000, following which, June 16, the Department 
gave its approval to a certificate of increase in the capital 
stock from $60,000 to $160,000, and an increase in the num- 
ber of shares from 3,000 to 8,000, having a par value of 
$20 per share. 


——— Ge 

The Portland National Bank, Portland, Me., with deposits 
of more than $12,600,000, is creating an issue of $1,000,000 
preferred stock of which the Reconstruction Finance Corpo- 
ration has agreed to take $850,000, the balance of $150,000 
being disposed to other interests, according to advices from 
that city on June 17, appearing in the Chicago “Journal of 
Commerce.” 

——o—=—— 

The National Shawmut Bank of Boston, Mass., has 
notified its shareholaers that in order to comply with the 
Banking Act it will terminate the trust under which it 
holds the stock of the Shawmut Corp. of Boston, its affiliate, 
and liquidate the assets of the corporation. The New York 
“Herald Tribune” of June 19, in reporting the matter, added: 


As the stock of the Shawmut Corp. originally belonged to the bank, 
it is proposed that the net proceeds realized in liquidation will be returned 
to the bank for the benefit of shareholders. 


—o-——- 

An additional dividend of either 20 or 25% in the savings 
department of the closed Inman Trust Co. of Cambridge, 
Mass., amounting to approximately $435,000 if the former, 
or $540,000 if the latter, and affecting about 6,000 persons, 
was announced June 10 by Charles W. Mulcahy, the bank’s 
liquidating agent. The trust company, which was closed 
Dec. 15 1931 in the collapse of the Federal National Bank 
of Boston chain, already has paid savings department 
dividends of 25% in December 1932, and 15% in August 
1933; and in the commercial department of 10% ($90,000), 
in December 1932. The above information is from the 
Boston ‘‘Herald”’ of June 11, which in part added: 


The new dividend will be paid the latter part of July, Mr. Mulcahy 
said, adding that it was authorized late Saturday (June 9) by Justice 
Charles Donahue of the Supreme Judicial Court in a memorandum which 
did not at the time become public. 

Payment of the dividend just authorized has been made possible largely 
through the cash represented by a $300,000 loan made the bank by the 
Reconstruction Finance Corporation and through the co-operation of 
the Home Owners’ Loan Corporation, the latter in refinancing mortgages 
by exchanging bonds for mortgages on homes. 

The liquid assets made available by these transactions have made pos- 
sible the current dividend 


——— e——_ 

Stockholders of City Trust Co. of Bridgeport, Conn., 
have voted to increase capital from $1,750,000 to $2,000,000, 
issuing $250,000 additional capital stock, par $25, in the 
ratio of one new share for each seven held, at par, according 
to Hartford, Conn., advices on June 19 to the “‘Wall Street 


Journal.”’ 
—@— 


In indicating that two closed Connecticut banks will pay 
dividends shortly, a disptach by the Associated Press from 
New Haven on June 15 said: 


Motions granted to-day (June 15) by the Superior Court will permit the 
payment this month and early in July of $230,000 to savings depositors 
by the Hamden Bank & Trust Co., Hamden, and the West Haven Bank & 
Trust Co., West Haven. 
fA Thomas Ran, receiver of the Hamden bank will begin payment of a 10% 
dividend on $675,655.42 to-morrow. This will bring the total paid savings 
depositors of the Hamden bank to 50%. 

Approximately $163,000 will be distributed to savings depositors of the 
West Haven Bank by the receiver, the New Haven Bank, N.B.A. in another 
10% dividend apportionment. This will make 70% paid since the insti- 
tution closed. 

—— 


The First National Bank of Tuckahoe, Tuckahoe, N. J., 
was chartered by the Comptroller of the Currency on 
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June 11. It replaces the Tuckahoe National Bank and 

is capitalized at $50,000, consisting of $25,000 preferred 

and $25,000 common stock. H. J. Morgan is President 

of the new bank and C. E. Foster, Jr., Cashier. 
——_@——— 

Revision of the capital structure of the Fidelity Union 
Trust Co. of Newark, N. J., was approved on June 18 
at a special mesting of the stovkholders. A part of the 
rearrangement was an issue of $7,000,000 of preferred stock, 
which had been subscribed by the RFC. Newark advices 
to the New York “Times” on June 18, authority for the 
foregoing, continuing, said: 

Common stock, formerly totaling 266,666 shares, was increased by 
133,333 shares, and the par value was reduced from $25 to $10 a share. 
The right was given to present shareholders to buy one share of new common 
stock for every two shares already held. A syndicate has been formed by 


directors to purchase any part of the issue not taken up by the holders 
of rights. 

Under the recapitalization, surplus and undivided profits were placed 
at $3,500,000. 

J. H. Bacheller, President of the bank, said he believed that under 
the recapitalization the bank would be able not only to pay the preferred 
dividends and set aside the proper reserves, but also to resume dividend 
payments at the annual rate of $1.20 a share. He said all losses had 
been written off, and all investments would be carried at actual value. 

Under the new capital structure, preferred stock will amount to $7,- 
000,000, common stock to $4,000,000, and surplus and undivided profits 
to $3,500,000. Under the old structure, common stock totaled $6,666,675; 
surplus, $3,500,000; undivided profits, $1,362,901, and reserves, $6,350,000. 
o——- 

The State Bank of Linden, N. J., which has been in 
iquidation since April 1931, announced on June 19 that it 
would pay another 5% dividend, making 50% paid to de- 
positors and other creditors, according to a dispatch from 
that place on the date named to the New York ‘Times,” 
which added: 


Frank J. Fitzpatrick, representative of the State Banking Department, 
said 1,300 persons would share in the dividend, which would be $16,000. 





—e——- 

William F.. Sunday, a Vice-President of the First National 
Bank of Bernville, Pa., near Reading, was drowned on 
June 19 in a mill pond on his estate after he had been stricken 
with a heart attack and fallen into the water. The deceased 


banker was 62 years old. 
—— 


F. A. Heim, President of the E. P. Wilbur Trust Co. of 
Bethlehem, Pa., has been elected President of the Savings 
Institution of the City of Williamsport, Williamsport, Pa. 
In indicating this, a dispatch from Bethlehem on June 21, 
appearing in the Philadelphia ‘‘Record,” also said: 

He will continue as a director of the local trust company and as President 
of the ‘“‘Globe Times.’’ A former bank examiner, he came to Bethlehem 
from Williamsport, where he was in the newspaper business. 

——o—— 

David Barry Sr., former President of two closed Johnstown 
Pa., banks, the First National Bank and the Title Trust & 
Guarantee Co., died suddenly on June 21 of acute indiges- 
tion, a few hours after he had been deposed as President of the 
Climax Fire Brick Co. On June 16 the deceased banker, 
who was 68 years old, is reported to have been convicted of a 
charge of making false entries in the books of his banks. 
Johnstown advices on June 21 to the New York ‘Herald 
Tribune,” reporting Mr. Barry’s death, went on to say: 


Sentence of Mr. Barry had been deferred pending action on a motion for 
a new trial. Specifically, the State Banking Department accused him of 
transferring funds from the First National to the Title Trust & Guarantee 
to cover shortages in the reserves of the latter institution and causing false 
entries to be made in the records to conceal the transfers. 

Mr. Barry started his business career as a clerk in the plant of the Cambria 


Iron Co. He was one of the most powerful figures in the industrial life of 
Johnstown. 


——_@o——— 

William A. Nickert has been appointed a Vice-President 
of the First National Bank of Philadelphia, Pa., according 
to the Philadelphia ‘Inquirer’ of June 15. Mr. Nickert 
has been associated with the banking business in Phila- 
delphia for 40 years, it was stated. 

—_—- @—— 

The quarterly dividend of the Philadelphia National 
Bank, Philadelphia, Pa., was increased on June 18 from 
80 cents to $1 a share by the directors, according to Phila- 
delphia advices on that date to the New York “Times,” 
which went on to say: 


The stock has a par value of $20 a share. The increased dividend, 
placing the stock on a $4 annual basis, is payable on July 2 to stock of 
record of June 22. The 80-cent quarterly dividend was established on 
April 1 1933. Previously the institution had paid $1.25 a share quarterly. 

Joseph Wayne, Jr., President of the bank, said there had been im- 
provement generally in the bank’s earnings position and business. 


—_¢——__ 

The Girard National Bank of Girard, Pa., was chartered 
by the Comptroller of the Currency on June 13. The new 
institution succeeds the National Bank of Girard, Girard, 
and the First National Bank of North Girard, North Girard, 
and is capitalized at $75,000, of which $25,000 is preferred 
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stock and $50,000 common stock. Eben J. Gunnison is 
President and C. M. Drury, Cashier, of the new bank. 
—o——— 

The following with reference to the affairs of the defunct 
Broadway Bank & Trust Co. of Richmond, Va., appeared 
in the Richmond “Dispatch” of June 17: 

General creditors of the Broadway Bank & Trust Co. will receive a second 
dividend distribution of 10%, amounting to approximately $80,000, as a 
result of a loan made to the bank’s receivers by the Reconstruction Finance 
Corporation, it was announced yesterday (June 16). 

Judge Robert N. Pollard of Law and Equity Court is expected to enter 
an order Monday, making possible the sending out of approximately 6,500 
checks by June 30 at the latest. 

The first dividend payment to general creditors was 15% or approxi- 
mately $120,000, which was secured from the RFC. This loan was repaid 
in full by the receivers, R. Latimer Gordon and Guy B. Hazelgrove. 

With the payment of this 10% dividend, made possible by a second RFC 
loan, together with funds accumulated by the receivers, the receivers will 
have paid to the unsecured depositors a total of 25%. If the payment by 
the receivers on preferred claims recognized by law had been distributed 
generally, there would have been paid 57% of the deposits and claims of the 
bank, the receivers stated yesterday. 

Future dividends will be paid just as soon as the receivers can make 
collections on the bills receivable and other assets, and can advantageously 
dispose of securities held by them, it was announced by the receivers. 

The Broadway Bank has been in receivership two years. 

a an 

The Comptroller of the Currency on June 11 chartered 
the Farmers & Merchants National Bank in Onley, Onley, 
Va. The new bank is capitalized at $50,000, half of which 
is preferred and half common stock, and succeeds the Farmers 
& Merchants National Bank of Onley. Ben T. Gunter 
and V. S. Burton are President and Cashier, respectively, 
of the new institution. 

———— 

The Traders’ National Bank of Buckhannon, W. Va., 
with capital of $50,000, went into voluntary liquidation 
on June 11. The Central National Bank of Buckhannon 
is the successor institution. 

—_@e—— 

The defunct Standard Trust Bank of Cleveland, Ohio, 
will pay a dividend of 5% late this month, according to 
W. A. Kumler, liquidator. Approximately $550,000 will 
be paid to 22,000 depositors. Cleveland advices to thea 
“Wall Street Journal” reporting this, added: 

This payment, the first since the bank closed in December 1931, will 
be made as the result of liquidation of the bank’s assets, as no money 
has been borrowed. The bank had deposits of $13,200,000 when it closed. 

———-@———— 

In its issue of June 16 the Toledo “Blade” stated that 
a check by the liquidators of the Security-Home Trust Co. 
of Toledo on that day showed that more than 3,000 persons 
had filed proofs of claim for participation in a 5% dividend 
of $825,000 to be paid June 28. The aggregate of the 
new claims filed up until 4.30 p. m. Friday (June 15) 
deadline for the new distribution, was $44,000. The paper 
continued: 

Persons in this group will receive all dividends declared to date as well 
as the June 28 dividend. With the coming dividend the bank will have 
paid 30% of its deposits. Accounts of $10 and under will be paid in full. 
Claims as yet unfiled total about 7,000. These claims may be filed at 
any time for subsequent distributions. 

———-9——— 


The Comptroller of the Currency on June 13 issued 
a charter to the Mt. Healthy National Bank, Mt. Healthy, 
Ohio. It replaces the First National Bank of Mt. Healthy 
and is capitalized at $50,000, consisting of $20,000 pre- 
ferred stock and $30,000 common stock. Albert E. Huber 
and Robert S. Strasser are President and Cashier, re- 
spectively, of the new bank. 

——e——_ 

The Arcanum National Bank, Arcanum, Ohio, was 
chartered by the Comptroller of the Currency on June 11. 
The new institution has a capital of $50,000, half of which 
is preferred and half common stock, and succeeds the 
First-Farmers’ National Bank of Arcanum. Ward H. 
Stutz and S. C. Gnagey are President and Cashier, re- 
spectively, of the new bank. 


sii scdiiaitisie 

The Halstead Exchange National Bank of Chicago, IIl., 
has announced the appointment of C. Francis Crist as 
Auditor of the institution, a newly created position, ac- 
cording to the Chicago “Journal of Commerce” of June 13. 


So 
A charter was issued by the Comptroller of the Currency 
_ on June 9 to the Security National Bank of Battle Creek, 
Battle Creek, Mich. The new institution succeeds the 
Old-Merchants National Bank & Trust Co. of Battle Creek 
and is capitalized at $1,000,000, consisting of $600,000 
preferred stock and $400,000 common stock. Lonn J. 
Karcher is President of the new bank, while Horace F. 


Conklin is Cashier. 
—_-o-—_ 
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On June 9 the Comptroller of the Currency issued a 
charter to the Ionia County National Bank of Ionia, Ionia, 
Mich. It replaces the National Bank of Ionia and is 
capitalized at $100,000, consisting of $50,000 preferred 
and $50,000 common stock. Edwin S. Yoemans heads 
the new bank and W. G. Hawley is Cashier. 

—~e——- 


Joseph F. Holland, receiver for the Vandeventer National 
Bank of St. Louis, Mo. (which closed in January 1932), 
announced on June 16 that he is ready to pay an 8% dividend 
to creditors of the institution. This is the fourth dividend 
and amounts to $80,244.30. The St. Louis “Globe- 
Democrat” of June 17, authority for the above, continuing 
said in part: 

Checks for this amount, made out to 3,525 creditors, were received by 
Mr. Holland yesterday (June 16) from Washington. Other dividends 


paid were 25%, 34% and 9%. Total claims proved are $1,003,236.09. 
This payment will bring total dividends to 76% or $762,402.41. . .. 


——~@——_ 

The board of directors of the First & Citizens’ National 
Bank of Elizabeth City, N. C., on June 12 elected A. B. 
Houtz President of the institution to succeed W. G. Gaither, 
who resigned, giving as his reason the need to devote more 
time to three other institutions of which he is President, 
according to a dispatch from Elizabeth City on June 14, 
printed in the Raleigh “News & Observer.” At the same 
meeting, W. E. Griffin was named Vice-President and 
Cashier; Graham Bell, Assistant Vice-President and Trust 
Officer, and D. Guy Brockett, Assistant Cashier and Note 
Teller, it was stated. 

—_ e—_-- 

The American National Bank of Tucumcari, N. M., 
was placed in voluntary liquidation on May 25 last. The 
institution, which was capitalized at $50,000, was succeeded 
by the First-American National Bank in Tucumcari. 

—_o——_ 

With reference to the affairs of the closed York Boulevard 
State Bank of Los Angeles, Calif., San Francisco advices 
on June 9 to the Los Angeles ““Times” contained the fol- 
lowing: 

Commercial depositors in the York Bouelvard State Bank of Los Angeles 
have received an additional 10% dividend and savings depositors an 
additional dividend of 7%, it was announced to-day (June 9) by State 
Bank Superintendent Rainey. 

Total recovery to date to commercia] depositors is 40% and to savings 
depositors 50%. All secured deposits and bills payable of the bank have 
been paid in full, he said. 

—o——_ 

Carl F. Wente, a Vice-President of the Bank of America 
National Trust & Savings Association (head office, San 
Francisco, Calif.), was elected Chairman of the board 
of directors of the First National Bank in Reno, Reno, 
Nev., on June 14. Several weeks previously Mr. Wente 
was elected a director of the Reno bank, which is owned 
by the Transamerica Corp. An announcement in the 
matter by the Bank of America (in the form of a Reno 
dispatch dated June 14) went on to say in part: 

It is expected that Mr. Wente will take residence in Reno in the near 
future, in order to participate in the active management of the local in- 
stitution, and to direct its policy with regard to establishment of a branch 
banking system for the State of Nevada. ... 

In 1909 he was appointed Assistant Cashier of the Livermore National 
Bank (Livermore, Calif.), which later became the First National Bank 
of Livermore, a bank controlled by W. G. Palmanteer and Mr. Wente’s 
father, the late C. H, Wente. 

At the time of the World War the younger Wente prepared to enter 
the Service, and his father, unwilling to continue management of the 
institution without his son’s aid, made arrangements for the disposal of 
his controlling stock interest. Consequently, when A. P. Giannini later 
sought young Wente for the Bank of Italy organization the Livermore 
banker was in position to accept... . 

In 1918 he joined the Bank of Italy as Assistant Cashier in Madera, 
Calif. His knowledge of agricultural credit and the insight gained from 
his experience won him prompt recognition, and after managing several 
branches he was promoted to the head office of the Bank of America in 
San Francisco as a Vice-President with supervisory jurisdiction over 
all credits. 

In addition to his Vice-Presidency with Bank of America, Mr. Wente 
is a Vice-President and a director of California Lands, Inc.; of Capital 
Co., and of the California Joint Stock Land Bank. 

——$ 

At a meeting of the board of directors of the Bank of 
Montreal, Montreal, Can., on June 15, Arthur Blaikie 
Purvis was elected a director of the institution, according 
to the Montreal “Gazette” of June 16, which furthermore 
likewise said: 

Mr. Purvis is President and Managing Director of Canadian Industries, 
Ltd., which represents a score or more of Canadian industries, each con- 
nected with the chemical industry. 

———— 

According to the Montreal “Gazette” of June 16, an- 
nouncement was made the previous day that Allan A. 
Magee, K.C., has been appointed a Vice-President of 


Barclays Bank (Canada), Montreal, and that Charles A. 
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Dunning, former Minister of Finance, has been made a 
director of the same institution. 
—— 
J. R. H. Pinckney, C.B.E., has joined the board of 
directors of the National Bank of India, Ltd., head office, 
London. 








THE CURB EXCHANGE. 

Curb prices moved irregularly downward during most of 
the present week, and while there were a number of brief 
periods of modest strength, there was no real interruption 
of the gradual decline. The changes, however, were small 
and the trading was dull. Mining stocks moved up and 
down, and made little progress either way. Public utilities 
showed occasional periods of activity, but the gains were not 
maintained. The volume of trading was so small that the 
tickers, at times, had scarcely enough to keep them busy. 

Trading on the Curb Exchange was moderately active 
during the two-hour session on Saturday, particularly in the 
opening hour when the turnover showed the highest volume 
for a similar period during the month. There were no gains 
that were especially noteworthy, but the market maintained 
a good tone throughout the session. Oil stocks and public 
utilities were in the best demand, and while the gains were 
largely fractional, the advance was steady. The active 
shares of the oil group included such old favorites as Gulf 
Oil of Pennsylvania, Creole, International Petroleum and 
Standard Oil of Indiana. In the utilities list, the demand 
centered around the usual trading favorites, including 
Electric Bond & Share, American Gas & Electric and 
Niagara Hudson Power. Aluminum Co. of America and 
Sherwin-Williams gained a point each. Muning stocks 
were in moderate demand and showed occasional gains, and 
so did the miscellaneous specialties. 

Stock movements were generally narrow on Monday, 
though the tendency was toward higher levels. There were 
a few of the usually inactive shzres like Celanese pref. that 
moved higher, but such gains were exceptions to the slow 
movements in the general list. Mining and metal issues 
showed small advances, especially Aluminum Co. of America 
and Newmont Mining, and there were more modest gains 
in a few of the miscellaneous specialties. Public utilities 
made little progress and oil stocks were easier. 

Many of the principal shares showed moderate declines 
on Tuesday, though the changes were small and the market 
featureless. Most of the leaders held fairly steady near the 
levels of the previous day during the morning transactions, 
but prices eased off in the afternoon as the volume of trading 
diminished. Public utilities were easier, though popular 
issues like Electric Bond & Share, American Gas & Electric, 
Niagara Hudson Power and United Light & Power were 
fairly steady. Oil stocks showed losses in Gulf Oil of Penn- 
sylvania and Humble Oil, while Standard Oil of Indiana held 
fairly steady around the previous close. Mining stocks like 
Newmont and Aluminum Co. of America lost most of the 
gains of the preceding day and Lake Shore Mines continued 
moderately steady. Hiram Walker sagged and Distillers 
Seagram moved around with considerable activity, but in 
@ narrow channel. 

Dull trading and irregular price movements characterized 
the dealings on the Curb Exchange on Wednesday. To- 
ward the end of the session the volume of business had 
diminished to a point where the tickers scarcely moved. 
Public utilities attracted most of the speculative attention, 
though there were few gains, most of the popular stocks 
closing around the levels of the previous day. In the oil 
group, Humble Oil slipped back and Standard Oi Jof Indiana 
moved within a comparatively narrow channel. Lake Shore 
Mines developed some strength, but many of the other 
strong members of the group were without movement. Dis- 
tillers Seagram was the most active in the liquor group and 
Hiram Walker was down on the day. 

The dcwnward trend was again in evidence on Thursday 
and another day of listless trading carried many of the 
popular speculative stocks to lower levels. The recessions 
were not particularly large, but as the session reached its 
final hour, the market, in general, was below the close of the 
previous day. There were occasional gains, but these were 
few and far between. In the public utility stocks, the most 
active shares were Electric Bond & Share, American Gas & 
Electric and United Light & Power A. Mining and metal 
stocks were slightly firmer and oil shares were without 
special movement. Alcohol issues were comparatively quiet 


with Distillers Seagram and Hiram Walker inclined to be 
easier. 
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Irregular movements were the outstanding feature of the 
dealings on the Curb Exchange on Friday. The volume of 
sales was again small with most of the changes on the side 
of the decline. Weakness in the oil stocks was the chief 
factor in the unsettlement of the market, Gulf Oil of Penn- 
sylvania yielding 3 points to 61, followed by Humble Oil 
which dropped 1%% points to 41. Some of the mining and 
metal stocks had brief flurries of advance and there were a 
few of the less active issues that showed slight improvement. 
In the alcohol group Hiram Walker and Distillers Seagram 
made a good showing in the early trading, but fell off at the 
close. As compared with Friday of last week, prices were 
lower, Aluminum Co. of America closing on Friday at 6534 
against 6834 on Friday of last week, American Gas & Elec- 
tric (4) at 25 against 2614, American Light & Traction (1.60) 
at 1354 against 14, Atlas Corporation at 10% against 11%, 
Cities Service at 234 against 214, Creole Petroleum at 12 
against 1234, Electric Bond & Share at 14% against 16%, 
Ford of Canada A (pl) at 21% against 21%, Gulf Oil of 
Pennsylvania at 61 against 66144, Humble Oil (New) at 41% 
against 445¢, International Petroleum at 27 against 29%, 
Niagara Hudson Power at 5% against 534, Pennroad Corpo- 
ration at 254 against 27% and Standard Oil of Indiana (1) 
at 2634 against 2744. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4277. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





Stocks | 






































Bonds (Par Value). 
Week Ended (Number 
June 22 1934. of Foretgn Foretgn 
Shares). Domestic. |Government.| Corporate. Total. 

Pe ae 139,350} $2,305,000 $66 ,000 $98,000} $2,469,000 
OS eee 172,310) 2,765,000 99,000 108,000} 2,972,000 
SE picceuncace 167,760] 3,772,000 133,000 101,000} 4,006,000 
Wednesday _-_.--.--- 115,520] 3,173,000 57,000 94,000} 3,324,000 
Te cb etianee a 154,550] 3,470,000 113,000 46,000} 3,629,000 
| eee 183,430] 3,514,000 62,000 86,000} 3,662,000 

I a ie ae end ae 932 ,920'$18 999,000 $530,000 $533,000 $20,062,000 

Sales at Week Ended June 22. Jan 1 to June 22. 
New York Curb 
Exchange. 1934. 1933. 1934. 1933. 
Stocks—No. of shares- 932,920 3,737 ,696 37,524,096 45,599,899 
ds. 

en a $18,999,000] $18,096,000 $553 ,591,000 $442,013,000 
Foreign government _- - 530,000 1,242,000 20,382,000 20,461,000 
Foreign corporate. -.-- 533,000 1,023,000 17,015,000 21,837,000 

Oe ees $20,062,000' $20,361,000 $590 ,988 ,000 $484,311,000 























COURSE OF BANK CLEARINGS. 


Bank clearings this week show an increase as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday, June 23) 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 1.0% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,162,513,248, against $5,109,627,190 for 
the same week in 1933. At this center there is a loss for the 
five days ended Friday of 7.2%. Our comparative summary 
for the week follows: 


























Clearings—Returns by Telegraph. Per 
Week Ended June 23. 1934. 1933. Cent. 

We Bt sida ws huodaenadacéncesen $2,627,219,913 | $2,831,819,491 —7.2 
Conds cathe cher enmnwes omnes 189,003,409 165,936,992 | +13.9 
Ps Td Wand ned edsanweonne 244,000,000 204,000,000 | +19.6 
IE man abenmik 152,000,000 170,000 ,000 —4.7 
PME Rok e Ckndbiddmavosendende 64,233,593 54,580,886 | +17.7 
ee aetna ne ieee 58,600,000 54,200,000 +8.1 
NS os 8 cca unee a ewene'n 87,204,000 76,765,000 | +13.6 
pO EE Se ee et 78,626,956 68,785,098 | +14.3 
DES accankouudnae en ade Oneenen 62,231,041 39,017,196 | +59.5 
I ns Obama ee 56,844,001 41,311,187 | +37.6 
| CRS Oe a a 54,206,520 32,238,615 | +68.1 
I ae he. i en eeeowe 24,266,000 15,219,000 | +59.4 

Twelve cities, 5 days..........---- $3,698 ,435,433 | $3,753,873,465 —0.5 
OURCE GINS, B GARGS eo win cecnnsscann 603,658,940 452,068,575 | +25.1 

Total all cities, 5 days........-.---- $4,302,094,373 | $4,205,942,040 +2.3 
EE EE Ee oo 6 rd ecko de cneocvarn 860,418,875 903,685,150 —4.8 

Total all cities for week. -....------ $5,162,513,248 ' $5,109,627,190 +1.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 16. For 
that week there is a decrease of 0.6%, the aggregate of 
clearings for the whole country being $5,722,191 ,862, against 
$5,755,631,496 in the same week in 1933. 

Outside of this city there is an increase of 13.3%, the bank 
clearings at this centre having recorded a loss of 6.7%. We 
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group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in the 
New York Reserve District, including this city, the totals 
record a loss of 6.1% and in the Boston Reserve District of 
12.7%, but in the Philadelphia Reserve District there is a 


gain of 18.0%. 


In the Cleveland Reserve District the totals 


show an expansion of 22.4%, in the Richmond Reserve Dis- 
trict of 12.5% and in the Atlanta Reserve District of 32.2%. 
The Chicago Reserve District has enlarged its totals by 
21.3%, the St. Louis Reserve District by 15.0% and the 


Minneapolis Reserve District by 5.8%. 


In the Kansas City 


Reserve District the increase is 20.4%, in the Dallas Reserve 
District 28.5% and in the San Francisco Reserve Dis- 














trict 6.7%. 

In the following we furnish a summary of Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week End. June 16 1934. 1934. 1933. Inc.or 1932. 1931. 
Federal Reserve Dists. $s % + = 
lst Boston. -..12 cities 226,138,969 259,140,794] —12.7 229,723,793 454,737,660 
2nd New York..12 3,847,282,084| 4,097,785,981| —6.1] 3,586,193,612} 6,124,695,604 
3rd Philadelp’ia 7. oS 326,887,372 277,120,635} +-18.0 281,195,506 439,709,649 
4th Cleveland... 5 “ 226,769,549 185,269,688] + 22.4 205,516,179 327,932,255 
5th Richmond. 6 “ 95,297,164 84,700,805} +-12.5 112,276,892 146,585,739 
6th Atianta....10 “ 102,980,907 77,888,937) +32.2 84,763,356 126,029,340 
7th Se s.-43 ” 358,938,557 296,017,952) +-21.3 356,939,573 591,981,783 
6th St.Louls...4 “ 112,638,798 97,963,230] + 15.0 92,744,459 138,801,388 
9th Minneapolis 7 ‘* 86,652,643 81,866,954] +5.8 79,536,776 102,274,130 
10th —. = 111,319,829 92,447,378] +-20.4 101,719,906 146,439,244 
11th Dallas....- " 47,899,464 37,276,730] + 28.5 36,120,868 51,018,726 
12th San a is 179,386,526 168,152,412] +6.7 176,733,502 253,385,793 

=~ 111 cities} 5,722,191,862] 5,755,631,496] —0.6] 5,343,464,422| 8,903,591,311 
Outside N. Y. City... 1,988,209,154] 1,754,192,459] +13.3] 1,856,918,372| 2,922,031,089 
Canada........ 32 cities 293,921,608 319,634,947} —6.0 234,746,418 329,845,665 




















We now add our detailed statement, showing last week’s 


figures for each city separately for the four years: 





Clearings at— 


Week Ended June 16. 









































Inc. or 
1934, 1933. Dec. 1932. 1931. 
$ $ % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor-. .- 661,447 440,242| +50.2 404,076 686,795 
Portland. ___- 1,695,134 1,121,613} +51.1 2,007,138 2,880,619 

Mass.—Boston._| 197,903,863] 227,510,440] —13.0| 195,117,885| 413,245,728 
Fall River __.- 707,426 618,203) +14.4 742,263 1,223,880 
 <  e 296,149 305,349| —3.0 281,298 514,906 
New Bedford 678,512 706,552] —4.0 592,155 972,553 
Springfield. ___ 2,996,847 3,047,668] —1.7 3,108,359 4,801,067 
Worcester. ____ 1,275,957 1,098,212] +16.2 2.694.031 2,997,147 

Conn.—Hartford. 7,538,797 9,415,179] —19.9 7,877,552| 10,089,667 
New Haven._- 3,435,932 3,449,267| —0.4 4,542,583 6.149.967 

R.1.—Providence 8,432,900] 11,063,400] —23.8] 11,983,000] 10.683.400 

N. H.—Maneh’r- 6,005 364,669] +41.5 373,453 491,931 
Total (12 cities)| 226,138,969] 259,140,794) —12.7| 229,723,793] 454,737,660 
Second Feder|al Reserve Djistrict—New| York- 

N. Y.—Albany__| 13,155,398 9,408,002} +39.8 4,787,683 5,493,033 
Binghamton- _- 807,857 830,641] —2.7 802,100 931,170 
Buffalo... -_- 27,771,467| 25,312,459] +9.7| 26,509,056] 42,647'814 
Elmira ___-..- 455,881 581,529] —21.6 669,749 1,100,037 
Jamestown. __- 593,337 345,294] +71.8 556,744 860,867 
New York-.-_|3,733,982,708|4,001,439,037| —6.7|3,486,546,05015,981,560_222 
Rochester -- -- 6,346,241 6,311,470} +0.6 6,742,993 8,703,806 
Syracuse----.- 3,618,257 3,504,001 +3.3 3,344,853 4,241,228 

Conn.—Stamford 3,737,364 2,762,722| +35.3 2,843,983} 3.816.755 

N. J.—Montclair 376,129 477,023] —21.2 575,600 708,913 
Newark _____- 29,103,893] 17,731,313) +64.1| 22,790,141] 37,083,950 
Northern N.J.| 27,333,552] 29,082,490} —6.0| 30,024,660! 3715471809 
Total (12 cities) |3,847,282,084/4,097,785,981| —6.1|3,586,193,612/6,124,695.604 
Third Federal} Reserve Dis|trict — Phila| del phi|a— 

Pa.—Altoona.. _- 374,173 292,058] +28.1 343,862 616,123 
Bethlehem - _ _- b b b b Ss 
Chester__-___- 240,886 255,189] —5.6 362,550 813,219 
Lancaster ____- 865,145 611.103] +41.6 1,139,222 2,195,987 
Philadelphia -.| 314,000,000] 268,000,000] +17.2| 263,000,000! 421/000/000 
Reading _____- 1,055,137 1,186,964| —11.1 2,443,079 2,776,159 
Scranton ____- 2,086,261 1,822,465) +14.5 2,332,875 3.805.738 
Wilkes-Barre. _ 1,373,704 1,463,981| —6.2 1,773,003 3,175,892 
OS orca, 994,066 1,193,375] —16.7 1,275,215 1,540,531 

N. J.—Trenton.- 5,898,000 2,295,500] + 156.9 8,525,700 3,786,000 
Total (9 cities)_| 326,887,372] 277,120,635| +18.0| 281,195,506 439,709,649 
Fourth Feder|al Reserve D|istrict—Clev/\eland— 

Ohio—Akron.. .- c c c c c 
Fe enn c c c c c 

neinnati _...| 45,031,115) 40,657,748} +10.8| 42,914,726 348,3: 
Cleveland. --_- 69,027,963| 55,909,926] +23.5| 70/986 1426 119360 Boe 
Columbus. -__- 10,127,100 7,912,000} +28.0 7,572,500] —11.633.000 
Mansfield _ __ _- 1,175,145 1,689,241] —30.4 1,366,031 1.602.664 
Youngstown __ b b b b = 

Pa.—Pittsburgh | 101,408,226] 79,100,773) +28.2| 82,676,496] 135,087,984 
Total (5 cities).| 226,769,549) 185,269,688] +22.4| 205,516,179] 327,932,255 

Em ee Reserve Dist|rict— Richm|ond— 

. Va.—Hunt’on 158,791 97,081| +63.6 427,886 5 

Va.—Norfolk_-_- 2,280,000} 2,277,000) +0.1 3,483°000 3 ssecork 
Richmond -_--| 29,786,115] 25,086,928] +18.7| 25,719'369| 361648045 

S$. C.—Charleston 25,888 719,720] +14.8 743,224 1,718,995 

Md.—Baltimore-| 46,846,771] 42,991,737| +9.0| 61,780.324| 78521393 

D. C.—Wash'ton| 15,399,599] 13,528,339] +13.8] 20/123/089| 25'610'230 
Total (6 cities).| 95,297,164} 84,700,805] +12.5| 112,276,892| 146,585,739 

- Sixth — ee Dist} rict—Atlant|a— 
enn.—Knoxville 2,385,303 3,245,850] —26.5 2,456 ,44¢ 
Nashville _____ 12,351,854 9,446,117] +30.8 9°446'112 13oaa'oer 

Ga.—Atlanta....| 36,100,000} 29,100,000} +24.1| 27'800:000| 39'791'570 
Augusta -..__- 805,084 883,082} —8.8 716,026 1,096,111 
Macon -_---_- 545,050 507,065] +7.5 507,818 729,687 

Fla.—Jack'ville--| 11,388,000 7,635,922] +49.1 8,785,324] 12,715,577 

Ala.—Birm’g 14,914,861] 10,829,801] +37.7 9,274,997] 13,212,926 
Mobile -...._- 1,079,671 940, +14.8 758,124 1,238,823 

Mies. Jackson... b b b oa. i oe 

rSeapes 116,245 81,955] +41.8 88,5 

a.—NewOrleans| 23,294,839] 15,218,839] +53.1 24,929'o71 42,110,648 

Total (10 cities)} 102,980,907] 77,888,937| +32.2| 84,763,356] 126,029,340 
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, Inc. or 
} 1934. 1933. Dec. 1932. 1931. 
$ $ % $ 3 
Seventh Feder|al Reserve D/ istrict — Chi cago — 

Mich.—Adrian __ 55,42. b ore. 114,592 156,587 
Ann Arbor. __- 402, 467,091; —13.8 539,641 604 ,843 
Detroit....... 77 860,986 ,648,546) +66.9 73,770,838) 144,893,122 
Grand Rapids. 1,810,661 918,425| +97.1 2,819,622 4,906 826 
Lansing _._--_- 93,426 611,012) +46.2 1,131,800 2,581,455 

Ind.—Ft. Wayne 615,150 537,705| + 14.4 1,122,498 2,192,471 
Indianapolis_ -- 12,613,000 10,416,000) +21.1 12,959,000 16,549,000 
South Bend--- 759,01 450,864) +68.3 956,413 1,096,775 
Terre Haute--_- 3,729,693 3,223,554) +15.7 2,995,081 5,182,989 

Wis.—Milwaukee 15,213,448 11,919,090} +27.6 15,890,859 22,714,841 

la.—Ced. Rapids 588,080 3:798 +22.0 710,467 2,585,751 
Des Moines... 6,568 ,932 4,470,117| +47.0 4,920,907 6,268 ,921 
~— City.... —o 2,147,836) +17.9 2, aan 893 se “hist 

eae b b 

Ill. —ieomn’ gton_ 393,138 275,254) +42.8 1 O41, 869 1,473,291 
Chicago -_...- 230,462,849) 209,911,978} +9.8) 229,905,155) 369,699,524 
Decatur ...... 548,372 93,612) +11.1 454,8 14,256 
). 2,456,322 2,083,895| +17.9 3,303,779 3,117,346 
Rockford ____- 635,968 511,232| +24.4 477 ,628 1,153,941 
Springfield _ __- 798 ,528 747,943) +6.8 1,513,692 1,983,766 
Total (19 cities)| 358,938,557| 296,017,952| +21.3) 356,939,573) 591,981,783 
Eighth Federa| Reserve Dis|trict—St. Lo|uis— 

Ind.—Evansville. b b b b b 

Mo.—St. Louis_- 73,900,000 65,600,000, +12.7 64,800,000! 100,500,000 

Ky.—Louisville_- 25,135,047 20,908,253) +20.2 18,027 ,449 25,446,876 

Tenn.—Memphis 13,262,751 11,117,977; +19.3 9,381,680 12,054,624 

lll.—Jacksonville b b b b b 
QE wsncenn 341,000 337 7,000) +1.2 535,230 799,888 
Total (4 cities)_| 112,638,798 97, 963,230 230) +15.0 92,744,459) 138,801,388 
Ninth Federal| Reserve Dis ven ae s— 

Minn.—Duluth__ 3,356,716 3,705,582| —9.4 3,380,003 4,491,777 
Minneapolis_ _- 57,787 ,499 57,167, 511| +1.1 53,739,863 66,321,288 
OO. Filivscsns 20,657 ,134 16,651,964) +24.1 17,683,365 25,231,824 

N. D.—Fargo-..- 1,734,266 1 613,494: +7.5 1,725,564 1,945,149 

8. D.—Aberdeen 497,745 484,497; +2.7 624,080 952,869 

Mont.—Billings — 375,197 282,603) +32.8 348,990 525,413 
eee 2,244,086 1,961,303, +14.4 2,034,911 2,805,810 
Total (7 cities) _ 86,652 ,643 81,866,954) +5.8 79,536,776) 102,274,130 
Tenth Federal) Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont-- »21 45,208/| + 104.0 210,846 225,770 
Hastings_..--. 64,345 b Sees 136,130 297 ,899 
Co — a 2,270,967 1,687,913) +34.5 1,878,912 2,617,632 
GO eee 26,158,889 22,530,468) +16.1 22,458,002 35,970,221 

Kan.—Topeka -- 2,334,775 1,653,829) +41.2 1,549,966 2,400,524 
Wichita ...... 2,996,566 2,665,235) +12.4 3,997,198 5,390,378 

Mo.—Kan. City- 73,422,187 59,953,983} +22.5| 67,342,975 92,777,110 
St. Joseph-_-_-_- 2,935,920 2,896,077; +1.4 2,510,826 4,515,537 

Col.—Col. Spr’gs 508,670 571,728; —11.0 871,184 1,028 ,612 
TROD wteneas 535,292 442,937) +20.9 863 ,867 1,215,361 
Total (10 cities); 111,319,829 92,447,378 +20.4| 101,719,906} 146,439,244 

| 
Eleventh Fede/ral Reserve |District—Da|llas— 

Texas—Austin_-_-_ 728,118 644,185} +13.0) 909,708 1,209,648 
Re 37,705,923 27,340,595) +37. 9| 25,620,247 36 ,768 ,886 
Ft. Worth.... 4,788,078 4,945,597; —3.2 5,292,570 7,237,133 
Galveston- ___- 2,491,000 1,493,653) +66.8 2,141,000 2,544,000 

La.—Shreveport - 2,186,345 2,852,700) —23.4 2,157,343 3,259,057 
Total (5 cities) 47,899,464 37,276,730} +28.5| 36,120,868 51,018,726 
Twelfth Feder|al Reserve D\istrict—San | Franci|sco— 

Wash.—Seattle_- 24,740,176 20,513,113) +20.6 25,348,079 34,599,814 
Spokane ---_-_- 8,508,000 4,582,000| +85.7 5,589,000 10,108,000 
Yakima ._..-- 536,667 270,199) + 98.6) 443 ,569 706,123 

Ore.—vortland _ 21,350,767 18,356,829) +16. 3) 19,302,181 31,172,068 

Utah—S. L. City 10,790,794 9,158,016; +17. 8} 9,212,462 14,202,309 

Calif.—Long Beh.} 2,445,337) 3,393,330) —27.9) 3,185,877 4,918 ,066 
rasadena __-_-.- 2,705,075 3,010,808) —10.2) 3,021,766 4,307 ,938 
Sacramento --_. 3,388 ,427 3,301,627; + 2.6) 5,505,447) 7,679 633 
San Francisco_| 101,290,745| 102,134,700) —0.8) 100,960,335) 140,162,370 
San Jose....-.. 1,610,085 1,331,369} +20.9) 1,767,057 2,218,254 
Santa Barbara-_ 861,776 1,099, "793! —21.6) 1,216,840 1,641,818 
Stockton. --__-_ | 1,158,677) 1,000, 628) +15. 8| 1,180, 889 1,669,400 
Total (12 cities) +6.7| 176,733,502| 253,385,793 


Grand total (111 
cities) 


168,152,412 





179,386,526| 
= 


5,722,191, 862! 5,755,631, 496, 








Outside New Y ork) 


1,988,209, 115441, .754,192, 459 


| 


|—-—— 





| 


— 6; 6| |5,343,464, 422) 8,903,591,311 


+13. 3) 1,856,918, 372) 2, 922,0 031,089 





| 


Week Ended June 14. 





Clearings al— 








| | Inc. or | l 

| 1934. 1933. | Dec. 1932. | 1931. 

| | 

Canada— | $ 3 | % $ $ 
! 
MOREIOR .o..<-- 82,272,134 88,616,484) —7.2 72,000,086) 118,259,715 
ee 98,616,213) 134,480,254) —26.7 71,335,493) 103,865,472 
Winnipeg ------- 57,190,744 40,369,712) +41.7 36,169,004 35,185,742 
Vancouver - - - --- 13,689,443 15,734,602} —13.0} 11,306,599 14,751,515 
a 4,133,266 4,542,715) —¥.0) 4,328,702 6,601,671 
ee 4,055,583 3,911,501; + 3.7) 4,143,676 5,489,661 
CO eee 2,231,759 2,010,658); +11.0 2,147,868 2,887,238 
Hamner... 3,932,814 3,793,471) +3.7 3,987,793 5,540,949 
oo, ae 4,380,119 4,738,443) —7.6 5,169,465 6,386 ,606 
ee eee 1,619,229 1,289,410) +25.6 1,684,563 2,021,817 
en eee 1,424,960 1,367,314) +4.2 1,267 ,859 1,791,739 
LORGOR.. cccceous 2,345,821 2,478,792| —5.4 3,064,968 3,019,616 
Edmonton - - --- 3,628,603 2,827,981) +28.3 3,592,126 5,081,861 
Ns 66 5 «wand 2,875,796 2,563,147) +12.2 3,110,917 3,190,963 
Brandon - ------- 291,228 249,376) +16.8 348 ,337 397 ,350 
Lethbridge - - -- - - 347,915 329,221} +5.7 302,419 459,624 
Saskatoon ----..- 1,126,132 1,049,055, +7.3 1,310,849 1,779,965 
Moose Jaw- ----- 375,783 459,707); —18.3 445,546 732,053 
Brantford ------- 743,179 809,308} —8.2 841.919 1,045,143 
Fort William ---- 642,538 516,048) +24.5 523,124 659,999 
New Westminster 478,607 416,091) +15.0 468 ,308 606 ,647 
Medicine Hat--- 171,213 159,327) +7.5 175,011 240,525 
Peterborough. - -- 621,426 571,117) +8.8 592,138 822,210 
Sherbrooke- - ---- 600,413 594,041) +1.1 420,112 745,145 
Kitchener. ..-.-- 932,265 878,360} +6.1 912,315 1,087,010 
i. 2,093,814 2,131,121) —1.8 2,394,013 ,500, 
Prince Albert ---- 254,897 191,655) +33.0 254,903 329,029 
Moncton -..---- 679,528 580,768) +17.0 645,231 818,827 
OO eee 517,080 562,083; —8.0 535,015 692,732 
Chatham ------- 421,503 446,447; —5.6 409,431 453,353 
Ce owe caninn 447,475 344,368) +29.9 393,652 561,624 
Sudbury -.------ 780,128 622,370) +25.3 464,976 944,126 
Total (32 cities)| 293,921,608} 319,634,947) —8.0| 234,746,418] 329,845,665 




















b No clearings available. 


c Clearing House not functioning at present. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 6 1934: 

GOLD. 


The Bank of England gold reserve against notes amounted to £191,333 ,148 
on the 30th ulto. showing no change as compared with the previous Wednes- 
day. 

In the open market business continued fairly active, about £2,200,000 
of bar gold being disposed of during the week. The firmness of the dollar 
caused a further appreciation of prices, which were fixed on dollar parity. 

Quotations during the week: 


IN LONDON. 


Per Ounce Equivalent Valu 

Fine. 7 £ Sterling. 
PEt ean wconnccddaddbeaetute 136s. 114d. 12s. 4.87d. 
/ | |= ont eee 137s. 14d 12s. 4.69d. 
| So Sera es ere es 137s. 2d. 12s. 4.64d. 
GE kb deeb eds cnsbenadascos 137s. 2d. 12s. 4.64d. 
BF do nkctanatdenamne ceuwe 138s. 12s. 3.75d. 
cS | 137s. 10 hai. 12s. 3.88d. 
pO ES ae ee ee 137s. 12s. 4.41d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 28th ulto. to mid-day on the 4th inst: 


Imports. Exports. 

Gemeny RRR YE LET Po eee £7,460 

Branco. §eeg 7777-77777 323,985 Netheriands aie ae el 34,403 

British fk hie - 1,810,567 | =~ See 8.300 

British West Africa ----- 12,0 United States of America. 2,398, i 

, |S aaa 20,9 Other countries ________-_ 715 
[ § Sa 640,958 
fF 0 ee 1,661 
Dt PE. So cccancane Sort: 
bbb OOS OC CoB ’ 4 
Other countries --------- 22,891 

£4,914,458 £2,458,386 


The SS. ‘‘Corfu’’ which sailed from Bombay on the 2d inst. carries gold 
to the value of £984,000, of which £896.000 is consigned to London and 
£88,000 to New York. 

The Southern Rhodesian gold output for April 1934 amounted to 57,360 
fine ounces as compared with 57,941 fine ounces for March 1934 and 53,559 
fine ounces for April 1933. 

SILVER. 

The market has shown a firmer tone, prices during the week having shown 
improvement. China has sold and there have been some offerings from the 
Continent; although the Indian Bazaars have sold, they have been more 
disposed to buy and demand from this quarter has been rather a feature. 
America has given support, operations to some extent being influenced by 
the firmness of the dollar. 

The market is still disposed to be hesitant pending development in the 
United States of America, but the undertone seems good. 

The following were uhe United Kingdom Imports and Exports of Silver 
registered from mid-day on the 28th ulto. to mid-day on the 4th inst. 


Imports. Exports. 
Soviet Union (Russia) - - ~~~ £46,253 — be sasecidhalsasaepadhitaesas ela £39,348 
[See ee rk 2 . See eer 36,904 
idk tina ee'e sce 21,065 nited States of America_. 487,117 
kh ae a Bie eae as ah 17,288 Bombay—via Karachi - 9,170 
British West Africa------- ,135 French possessions in India- 1,500 
Other countries_...------ 0 7 Ee pe Se 15.904 
Irish Free State... ..-- 13,065 
Other countries. .-....---- 4,285 
£106,723 £617 ,293 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Be Silver per Oz. Std.— Per Ounce .999 Fine. 
‘ash. 2 Mos. 
May a pened 19 i6a. 19d. BE MP ans wlan Kamen Holiday 
A d. 19 9-16d. | tS aR ae at 45c. 
June 3 Saki wal 19 46a 4 icf Ae SR ae 44 15-16c 
. 7 2 Wd. 9 9-16d. I rt ra eran 44 15-l6c 
SO Dawes 4 19 Dts oy 19 Ss MN. DGidccddmos wenn et 44 15- 
Ge. Winuena 19 13-16 19 %d. UE TEs oc ang ek ane 45c 
‘Average... _- 19.6830. 19-6364. 


The highest rate of exchange on New York recorded during the period 
from the 31st ulto. to the 6 inst. was $5.07%4 and the lowest $5.02%. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees) May 31. May 22. May 15. 
WOGGS Tr CEPGIAMIOR.. 0. 6 oe oe cc ccue 17,939 17,877 17 ,862 
Silver coin and bullion in India______---- ; ,5068 9,610 
Gold coin and bullion in India----- igo 4,155 ,155 4,155 
Securities (Indian Government) --------- 2,984 2,984 2,936 
Securities (British Government)-_____-.--- 1,169 1,170 1,161 


The stocks in Shanghai on the 2d inst. consisted of about 121,200,000 
ounces in sycee, 383,000,000 dollars and 27,400,000 ounces in bar silver 
as compared with about 123,600,000 ounces in sycee, 381,000,000 dollars 
and 26,500,000 ounces in bar silver on the 26th ulto. 

Statistics for the month of May last are appended: 


—Bar Silver per Oz. Std.— Bar Gold 
Cash. 2 Mos. Per Oz. Fine. 
eee DEIOD. 2. cc eicnececs 19 13-16d. 19 13-16d. 137s. 4d. 
pO YD eee eee 18 3-16d. 184d. 135s. 10d. 
"ER ela Peps 9.2764d. 19. 3341d. 136s. 3.19d. 








ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
June 16. Junei18. Junel9. June20. June2l. June. 22 
Silver, per oz_. 19 11-16d. 19 13-16d. 19%d. 19 3-16d. 19 15-16d. 20 1-16d. 
Gold, p. fine oz. 137s.9d. 137s.9'4d. 137s.9d. 1378.94d. 1388s.%d. 138s.1d. 
Consols, 244% Holiday. 77% 77% 77% 77% 77% 
er | 3% % — 
a aie a ws Holiday 102% 102% 102% 102% 102% 
Brida 4%— 
1960-90 ___-- Holiday. 113% 113% 113% 113% 113% 
French Rentes 
(in Paris)3% fr. Holiday. 79.00 78.00 79.00 77.00 77.90 
French War L’n 
(in Paris) 5% 
1920 amort.. Holiday. 114.50 113.90 114.50 114.10 114.30 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.) 44% 45\% 45 45% 45% 45% 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


Chronicle 


Bank of France......---.- 
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— 16 June 18 June 19 June 20 June 21 June 22 
4. 


Banque de Paris et Pays Bas... 
Banque d’Union Parisienne..... 


Bees wee we eee er eee 


Credit L 
Eaux Lyonnais 


Baeesio Electrique du Nord.... 
fe x et a du Littoral... 





ney 
Rentes, er trp , eee 
Rentes 4%, 1917 
Rentes 47%, 1918 
Rentes 4% %, 1932 A..--.. 
Rentes 434%, 1932 B.....---- 
Rentes 5% 20 


Societe Francaise Ford -- - .- 


arseill 
Tubize Artificial Silk pref... 
Union d’Electricitie.......- 
Vi eee 


Holi- 
day 


1934. 1934. 1934. 1934. 1934. 
Francs. Francs. Francs. Francs. Francs. Francs. 
11,000 11,800 11,600 11,700 11,700 
1,470 1,465 1,453 1,445 eee 
187 185 183 181 oaee 
252 250 248 244 
18,900 19,000 19,200 19,100 19,100 
2,345 2,335 2,340 ,330 shee 
1,720 1,710 1,720 1,700 1,710 
26 26 27 27 28 
165 165 167 165 pty a 
1,029 1,025 1,024 1,012 osee 
110 Sian oanke wattle 110 
286 282 281 276 auce 
737 732 731 720 anne 
2,090 2,100 2,100 2,070 2,070 
2,550 2,530 2,530 2,520 2,520 
638 638 635 635 sand 
830 828 830 825 ane 
604 610 596 590 «cae 
760 760 760 750 760 
1,002 1,014 1,004 977 ague 
1,445 1,444 1,440 1,421 —) 
466 470 475 474 474 
68 67 66 64 saee 
1,090 1,083 1,075 1,062 ewnd 
78.00 79.00 78.00 77.60 77.90 
85.20 85.30 85.50 85.30 85.90 
85.40 85.50 85.75 85.40 86.00 
90.75 90.90 90.90 90.70 90.90 
89.10 89.25 89.3 88.90 89.30 
114.00 114.50 113.90 114.10 114.30 
1,650 1,760 1,660 1,640 1,620 
1,300 1,285 1,283 1,273 — 
1,653 1,654 1,655 1,612 xan 
55 51 54 54 52 
74 73 77 70 hte 
2,545 2,535 2,530 2,525 bbee 
— 520 521 522 wane 
122 121 119 118 pl 
712 713 713 768 esee 
81 80 80 79 








THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 


Deutsche Bank und Disconto-Gesellschaft_. 


Dresdner Bank 
Allgemeine Elektrizi 


Berliner Kraft u Licht (10%) 


Dessauer Gas (7%) 
Gesfuerel (5% 


Hamburg Elektr-Werke (8%) 


Siemens & Halske (7% 
IG Farbenindustrie (7%) 
Salzdetfurth (7% %) 


Deutsche Reichsbahn (Ger Rys) oes (7%).- 
taets-Gesell ( 


eee ee eee eee 


eee ee eee eee eee 
wee we eee owen ee 


ee eee eee 


Rheinische Braunkohle (12%) 
Deutsche Erdoel (4%)-..-..----.-----.---- 
Roehren 


June June June June June June 
16. 18. 19. 20. 21 22. 
Per Cent of Par 
159 159 158 156 §=155 
een 88 89 89 89 89 
a 52 53 53 54 54 
61 63 62 62 63 
66 68 66 65 66 
112 «6©6112)=«6112 112 =112 
G)._.. Holi- 25 24 23 23 23 
ictndsibewene day 142 144 142 139 142 
134 133 132 130 =—:1180 
109 109 106 104 105 
Goddnbnanawie 125 125 125 124 124 
149 151 150 147 = 147 
149 150 150 149 150 
167 167 162 159 386163 
aia eh eiiaaemeiaintloig ie 236 235 230 229 «233 
122 120 120 120 =120 
69 68 67 66 66 
28 26 26 27 28 
33 32 31 32 33 











Phone: 








FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 
Brokers for Banks and Dealers Exclusively 
Members: 
Chicago “— Exchange 
Chicago Cur 
CHICAGO 
120 So. LaSalle St. 
Dearborn 0500 


Exchange Association 


Chicago Board of Trade 


ST. LOUIS 
Boatmen's Bank Bldg. 
Phone: Chestnut 4640 























German and Foreign Unlisted Dollar Bonds. 























Bia. | Ask Bid. | Ask. 
Anhalt 7s to 1946.....--- 30 33 ||Hungarian Ital Bk 7s, °32| /79 wae 
Argentine 5%, 1945, $100 Jugoslavia 58, 1956_....-- 29 32 
OO POE ae 92 ----||Jugoslavia coupons... -..- 40 42 
Antioquia 8%, 1946.---.-. 126 31 ||Koholyt 64s, 1943___..-- 15312) 55le 
Austrian Defaulted Coupons] f5-120| -.---.||Land M Bk, Warsaw 8s,°41} 7012} 7212 
Bank of Colombia, 7%, °47| /20 22 || Leipzig O’land Pr. 6s, '46) £56 59 
Bank of Colombia, 7%, °48| /20 22 |\Leipzig Trade Fair 7s, 1953) /48 50 
Bavaria 648 to 1945____-_- {3612| 3712|\)Luneberg Power, Light & 

Bavarian —— Cons. Water 7%, 1948_-.....- 5612) 6012 
Cit. 7% to 1945.-.-..-.- S27 30 ||Mannheim & Palat 7s, 1941) /53 56 
Bogota (Golombia) 6%, °47| £1912} 2012||Munich 7s to 1945_.______- JS3ll2} 33leg 

Bolivia 6%, 1940....-.--- 16 8 ||Munic Bk, Hessen, 7s to '45) /31 33 
Buenos Aires scrip...--.--- £30 33 ||Municipal Gas & Elec Corp 
Brandenburg Elec. 68, 1953) £3712) 3912 Recklinghausen, 7s, 1947) /53 55 
Brazil funding 5%, °31-'51| 6112} 62!12||Nassau Landbank 6s, '38) /50 53 
Brazil funding scrip- -- - -- {6112}  ..--||Natl. Bank Panama 64% 
sSritish Hungarian Bank ge SAE A RR ee eee £43 44 
Tee, Is cada cveaesa 156 58 ||Nat Central Savings Bk of 
Brown ay Ind. Corp Hungary 734s, 1962_..-| /55 57 
GEN, Welaveockecases S52 60 || National Hungarian & Ind. 
Cali (Colombia) 7%. eed 12 1312||} Mtge.7%, 1948....-.-.- {6112} 63le2 
Callao (Peru) 74%, 1 S 6le 8 ||Oberpfalz Elec. 7%, 1946_-| f3112 331g 
Ceara (Brazil) 8%, i047 55 8 ||Oldenburg-Free State 7% 
Columbia scrip issue of '33) /42 44 | eee 429 32 
issue of 1934 _....-.._-. {33\2| 3512||Porto Alegre 7%, 1968.---| S17 18 
Costa Rica funding 5%,°51) 4912) 5112||Protestant Church 
City Savings Bank, B many), 78, 1946......-- £43 Atle 
Dest, 78. 1953........-.. fEll2| 5312||Prov Bk Westphalia 6s, 33) /50 anew 
Dortmund Mun Util 6s, °48|) /5012| 5212||Prov Bk Westpbalia 6s, ‘36| £45 48 
Duisburg 7% to 1945-._--- 23 27 ||Rhine Westph Elec 7%, °36| /66 70 
Duesseldort 7s to 1945_._.| /29 32 ||Rio de Janeiro 6%, 1933..| /23!2| 2512 
East Prussian Pr. 68, 1953_| /4412| 4612||Rom Cath Church 64s, °46] /59'4) 6114 
European Mortgage & In- RC Church Welfare 7s, '46| /4312| 4tlz 
vestment 7 48, 1966_...] £58 61 ||Saarbruecken M Bk 68, °47| 72 74 
French Govt. 5s, 1937_-| 165 | 170 ||Salvador 7%, 1957..---.-- 432 34 
French Nat. Mail SS. 68,52) 16012! 16212||Salvador 7% ctf of dep '57| [27 29 
Frankfurt 78 to 1945... f29 32 ||Salvador scrip_........-.- 15 17 
German Atl Cable 7s, 1945) /37 41 ||Santa Catharina (Brazil), 
B - ee eee {21 23 
bank 644%, 1948______- {4912} 5212||Santander (Colom) 7s, 1948} /11 1212 
German defaulted coupons.| /45 55 ||Sao Paulo (Brazil) 6s, 1943) /2212| 231s 
4S eae f19lo| 21 ||Saxon State Mtge. 6s, 1947) /56 60 
German called bonds -..-_- 23 33 ||Serbian 5s, 1956.......--. 29 32 
Haiti6% 1963..........- 77 80 ||Serbian coupons .-.-....-.-.-. 40 42 
Hamb-Am Line 64s .— Ny £89 92 ||Siem & Halske deb 68, 2930) 32212} 33212 
Hanover Hars Water Wks _— Mtg Bk Jugos] 581956} 28 32 
6%, 1900 vxsesaseoseds S28 32 ee ee S38 42 
& Real Imp 7s, °46) /4312} 4612 Stettin Pub Uti) 7s, 1946...) /41 44 
Hungarian Cent Mut 78,37) /4612} 48!2||Tucuman City 7s, 1951...) £37 39 
Hungarian - Tucuman Prov. 7s, 1 --| 6012] 621g 
change Bank 7s, 1963...) f42 44 || Vesten Elec Ry 78, 1947..| /26 28 
Hnngarian defanited ennnal fa3-100 Wurtemberg 7¢ to 1945_._! 3112! 32le2 





J Fiat price. 
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BREADSTUFFS. 

Figures Brought from Page 4326.—All the statements 
below, regarding the movement of grain—receipts, exports, 
visible supply, &e.—are prepared by us from figures collected 
by the New York Produce Exchange. First we give the re- 
ceipts at Western lake and river ports for the week ending last 
Saturday and since Aug. 1 for each of the last three years: 


Recetpis at— 





Flour. | Wheat. Corn. | Oats. Rye. Barley. 





bbls. 1961bs| bush 60 lbs bush. 56 lbs.\bush. 32 lbs. bush.56lbs. bush.481bs. 








Chicago... -- 175,000) 84,000 525,000) 328,000 2,000 134,000 
Minneapolis_.|  .-...- 410,000 250,000) 100,000 37,000, 428,000 
DOMiacc.il ‘aed a eee: 12,000 7,000, 114,000 
Milwaukee -_| 12,000 555,000 96 ,000) 16,000, ....-- | 184,000 
SEREsévencl Beaanel 85,000 35,000) 23,000 Suscael <saneee 
DO seiews| | seavanl 14,000 2,000: 2,000 10,000 16,000 
Indianapolis..; -..... | 30,000 167,000) 102,000 1000 «asees 
St. Louis...-| 118,000) 242,000 363 ,000) OY eee 2,000 
3 ee ,000, 3, 188 ,000) 44,000 10,000 81,000 
Kansas City. - 14,000 823,000 190,000) eee meee 
EEEBsccces|  wepees 204,000 147,000) Be sseevsl  seaene 
St. Joseph...| .....- 23,000 73,000) 14,000, ------| ------ 
Wiwiacel ‘alebes 792,000 — ee er 
Seen .c.| weaban 3,000 11,000 eee 1,000 
PURE sacs] sevacd 2,872,000 497 ,000) a 62,000 
Total wk. '34 355,000 6,571,000 2,567,000 818,000 67,000 1,022,000 
Same wk. '33 324,000 8,257,000 8,101,000 3,609,000 728,000 1,749,000 
Same wk. '32) 323,000 3,184,000 1,407,000) 592,000 81,000, 358,000 
Since Aug. 1— 

SD baw 15,876,000 216,033,000 180,260,000, 68,306,000 11,664,000 49,090,000 

1932 


vitwhes 17,491,000 315,777 ,000 204,578,000 91,447,000 16,107 ,000.49,452,000 
cttws 18,638 ,000 298 569,000 118,948,000 67,272,000 7,694,000 31,021 000 

Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, June 16 1934, follow: 








i 














Receipts at— | Flour. | Wheat, | Corn. | Oats. | Rye. Barley. 

bbls. 1961bs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush56lbs. bush.48lbs, 
New York..-| 119,000 924,000) 117,000 Se ahhcvol | aeedws 
Philadelphia..| 23,000, = __-..- ag he 6,000, 17,000 --..-. 
Baltimore_._. | ee 30,000 2,000 000 anon 
Newport News| Dee. Debian! feces eo |. Wweeweel eweeae 
New Orleans *, 22,000, 9,000) 39,000 oe i a ee 
GRIGG; 02} « anseue | 1 ,000) Ree) Soe! | wall) asebeubines 
Montreal. - - 62,000 1,586,000, athe eee mee 
Boston... - 14,000 2,000) DO MiGie  “accesel ~aeeete 
GENO. sees] cxoukal RR a _ilanainarieciens Mpiiateaen REP erie 
Halifax... > i ae | a eecees]  seceee| 8 secede 
Total wk. °34) 255,000, 3,083,000, 190,000 207,000 52,000 __---- 
Since Jan.1'34 6,314,000 30,233,000, 3,479,000 2,892,000 1,106,000, 235,000 
Week 1933__-_ 264,000, 3,137,000) 93 ,000 69,000 1,000, 206,000 
Since Jan.1’33' 7,118,000 34,554,000! 2,239,000 2,092,000 117,000' 348,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 








NATIONAL BANKS. 


The following information regarding National banks is 


from the office of the Comptroller of the Currency, Treasury 
Department: 


CHARTERS ISSUED. Cantiat 
apital. 
June 9—Security National Bank of Battle Creek, Battle Creek, 
PIS ES RS Se Ge a i pe $1,000,000 
Capital stock consists of $400,000 common stock and $600,000 
referred stock. President, Lonn J. Karcher; Cashier, 
orace F. Conklin. Will succeed No. 7,589, Old-Merchants 
National Bank & Trust Co. of Battle Creek. 
June 9—Vancouver National Bank, Vancouver, Wash_-_____-_- 
Capital stock consists of $50,000 common stock and $50,000 
peeterred stock. President, W. E. Carter; Cashier, Edwin 
\ —~ Will succeed No. 6,013, the Vancouver National 
ank. 
June 9—The Ionia County National Bank of Ionia, Ionia, Mich. 
Capital stock consists of $50,000 common stock and $50,000 
yeered stock. President, Edwin 8. Yoemans; Cashier, 
.G. Hawley. Willsucceed No. 5,789, the National Bank 
of Ionia. 
June 11—The Arcanum National Bank, Arcanum, Ohio-_-_-__-__-_ 
Capital stock consists of $25,000 common stock and $25,000 


preferred stock. President, Ward H. Stutz; Cashier, 8S. C. 


Gnagey. Will succeed No. 4,839, the First-Farmers Na- 
tional Bank of Arcanum. 


June 11—The First National Bank of Tuckahoe, Tuckahoe, N. J. 

Capital stock consists of $25,000 common stock and $25,000 

referred stock. President, H. J. Morgan; Cashier, C. E. 

en gh Jr. Willsucceed No. 8,681, the Tuckahoe National 
ank, 


100,000 
100,000 
50,000 


50,000 


June} 1—Farmers & Merchants National Bank in Onley, Onley, 
a 


Capital stock consists of $25,000 common stock and $25,000 
eetered stock. President, Ben T. Gunter; Cashier, V. 8S. 
urton. Will succeed No. 7,258, the Farmers & Merchants 
National Bank of Onley. 
June 13—The Girard National Bank, Girard, Pa___.._________ 
Capital stock consists of $50,000 common stock and $25,000 
preferred stock. President, Eben J. Gunnison; Cashier, 
C.M. Drury. Will succeed No. 7,343, the National Bank 
or Girard, Girard, Pa., and No. 12,363, the First National 
Bank of North Girard, North Girard, Pa. 
June 13—The Mt. Healthy National Bank, Mt. Healthy, Ohio__ 
Capital stock consists of $30,000 common stock and $20,000 
peenren stock. President, Albert E. Huber; Cashier, 
obert S. Strasser. Will succeed No. 7,661, the First 
National Bank of Mt. Healthy. 
June 14—First National Bank in Waycross, Waycross, Ga____ 
Capital stock consists of $50,000 common stock and $50,000 
preferred stock. President, J. H. Quarterman; Cashier, 
G. M. Bazemore. Will succeed No. 4,963, the First Na- 
tional Bank of Waycross. 


June 15th City National Bank in David City, David City, 
e 


Capital stock consists of $25,000 common stock and $25,000 

referred stock. President, Chas. Stoops; Cashier, Eugene 

-. Burdic. Will succeed No. 3,934, the City National 
Bank of David City. 


Jane Lo-She First National Bank in Fort Myers, Fort Myers, 
a 


Capital stock consists of $50,000 common stock and $50,000 
Seearet stock. President, Frank C. Alderman; Cashier, 
. C. Carter. Will succeed No. 9,035, the First National 

Bank of Fort Myers. 
June 15—First National Bank in Lamar, Lamar, Mo__________ 
Capital stock consists of $25,000 common stock and $25,000 
referred stock. President, Chas. B. Edwards; Cashier, 


. E. Krebs. Will succeed No. 4,057, the First National 
Bank of Lamar. 


50,000 


75,000 


50,000 


100,000 


50,000 


100,000 


50,000 
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VOLUNTARY LIQUIDATIONS. 
June 11—The Trinidad National Bank, Trinidad, Colo-------- 
Effective June 4 1934. Liq. Committee, George Hausman, 
Peter J. Bacca and Geo. Toller, all of Trinidad, Colo. Suc- 
uiee National Bank,’’ Trinidad, Colo., 
o. 14, J 

June 11—The American National Bank of Tucumcari, N. M---- 
Effective May 25 1934. Lia. Agent. W.A. Foyil, Tucumcari, 
N.M. Succeeded by “the American National Bank 

in Tucumcari,’’ Charter No. 14,081. 
June 12—The First National Bank of Tonasket, Wash 
Effective May 26 1934. 
Lund and P. E. Sk 


1934 


100,000 


50,000 


dele indian 25,000 
Lig. Committee, Arthur Lund, Hugo 

. and, care of the liquidating bank. 
Succeeded by ‘First 


ational Bank in Tonasket,’’ Charter 
No. 14,166. 


June 13—The Traders National Bank of Buckhannon, W. Va--- 
Effective June 11 1934. Liq. Agent, J. C. McWhorter, Buck- 


hannon, W. Va. Su ed by the Central National Bank 
of Buckhannon, Charter No. 13,646. 


BRANCHES AUTHORIZED. 


June 12—The National Bank of Bay City, Mich. Location of branches; 
509 East Midland Street, Bay City, Mich.; 300 Salzburg Avenue, Bay 
City, Mich.; 1501 Kosciuszko Avenue, Bay City, Mich. Certificates 
Nos. 990A, 991A, 992A. 

June 15—First National Bank of Seattle, Wash. Location of branch; 


205-211 Railroad Avenue, Shelton, Mason County, Wash. Certificate 
No. 993A. 


50,000 


CORRECTION ON REPORT OF JUNE 5 1934. 


Under Voluntary Liquidations, Charter No. 12,950, Shenandoah Na- 
tional Bank, Shenandoah, Iowa, was erroneously reported as being suc- 
ceeded by Charter No. 14,037, the City National Bank of Shenandoah, 


whereas it should have been Charter No. 14,057, the City National Bank 
of Shenandoah. 








AUCTION SALES. 

Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
Jersey City, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Share. 
13,626 2-3 Darlington Fabrics Corp. (Del.) no par_...-------------------- 1 
Fae Ss Se I .  .  eanbeanbeisassnownun 10 
100 Hollywood Securities Corp., (Del.) preferred, par $100_...------------ $6 lot 
40 Hollywood Securities Corp. (Del.), common, no par__------------------ $5 lot 


20 Hotitle Holding Corp. (N. Y.), common, no par; $1,000 Seaboard Air 
Line Railway Co., lst consol. mtge. 6% gold bond, series A. Due Sept. 1 
1945. Ctf. of deposit; $10,900 bond and second mortgage on premises 
N. E. side of 63d St., 140 ft. S. E. of 17th Ave., Borough of Brookiyn, City 
of New York, guaranteed by J. Lehrenkrauss & Sons_.-.-------------- $110 lot 

10 Quaker City Leasing Corp. (Del.), no par. Subject to a certain agreement 
entered into March 26 1923, as noted on the said certificate__......----- $5 lot 

280 Ogus Rabinovich & Ogus, Inc. (N. Y.), capital stock, v. t. etfs....$25,000 lot 


By Adrian H. Muller & Son, Jersey City, N. J.: 


Shares. Stocks 


$ per Share. 

1,000 A. B. See Elevator Co., Inc. (Del.), 2nd Pfd. ..--.--..-----------<- $3 
By R. L. Day & Co., Boston: 

Shares. Stocks. $ per Share. 
© ee De ee nn on nn ccc a ccnnncctdacbosdbcaan 6% 
6 TER re Ce GIs, PEGs oo nnn cc ccncccccccccessensesuse 46% 
ee ee TS EE ny 45 
2 Boston Woven Hose & Rubber Co., common. .---_-.---------------------- 17% 


Sp ee i eae Ee Baek ewe ececdcwonsccccseccscecesecsesso 

62 Paui’s Italian Restaurant, Inc., common..................-.-.-.---- $100 lot 

Se ee nsncadetabsabesnenenenenemame 

5 a ee gino crete wenccnccncwencnmenennseue 

3,000 Boston-Calaveras Mining & Milling Co., par $1; 100 Atkins Peerless 
Axle Co., par $5; 20 Commonwealth Supply Co., class B; 20 Fiberboard Co., 
common; 50 First National Copper Co., $3.75 paid in., par $5; 15 Insurance 
Building Corp., common; 500 Little Tiger Mining Co., par $1; $110 Lynn 
Commercial Realty Co., 6% incorp. reg. notes; 20 Lynn Commercial Realty 
Co., common; $2,000 Magee Realty Corp. Ist 7s, June 15 1943, C. D.; 
$300 Melrose Athletic Field Association deb. @s, Jan. 15 1936; $87 50-100 
Scrip National Service Cos. pref. div. 15; $87 50-100 Scrip National Service 
Cos. pref. div. 16; $87 50-100 Scrip National Service Cos. pref. div. 17; 
20 Purdy Tow & Water Boat Co., par $25; 10 Reed Prentice Corp., preferred, 
par $100: 10 Southern New England Ice Co., warrants; 10 Springfield Central 
Realty Co., v. t. c.; 20 Thissell Co 1 
Bonas— 


$6,000 New Netherland Bond & Mortgage 6s, 1933 reg. 50% paid extended 
OS SER Bedi OR ES ee ere eee $105 lot 
$3,000 Eastern States Refrigerating Co. Ist 7s, June 1952, ctf. dep; $2,000 
Y D Service Garage-W orcester 614s, 1955 C D.; $2,000 Troy Cold Storage 
Co. 1st 7s, Sept. 15 1952; $2,000 Springfield Central Realty 7s, Feb. 15 
1955; $2,000 Lynn Commercial Realty Co. Ist 6s, Aug. 1945..-.-------- $100 lot 


By Crockett & Co., Boston: 


Shares. Stocks. $ per Share. 
90 OR Calas Te BES oo. oo oo hic wcnscccescccccccscccocecceses 7% 
50 National Shawmut Bank, par $25-.------ 
2 Springfield Railways, preferred, par $100 - - 
10 Newmarket Manufacturing Co-.----.-.--.-.-------.- 
5 Geo. E. Keith Co., preferred, par $100__........----.-- as on 
10 Savannah Electric & Power Co., 6% preferred, par $100- 
100 Kreuger & Toll (American ctfs.)----------------------- 
100 Warrants Consolidated Investment Trust 


4% 













pt as adalat keen db le Ble wee ae 
4 Quincy Market Cold Storage & Warehouse, common, par $100----------- 6 
4 Milton Bradley, preferred, par $100............................---.---- 20% 
Bonds— Per Cent. 
$3,000 Park Square Corp. 644s, Aug. 1 1937, C. D..-.-------------------- $5 lot 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Share. 
220 United States Loan Society, common, par $10...-.------------------- 5 4 
113 Chase National Bank, New York, par $20-.-..-----..-.-----------.-- 28% 
6 National City Bank, New York, par $20. ..-.....--..-...-------------- 27 % 
51 Pennsylvania Co. for Insurances on Lives and Granting Annuities, par $10- 31 4 
5 Philadelphia National Bank, par $20--..----.------------------------- 69% 
400 Weisbrod & Hess Brewing Co.. par $1-.-.-......--.---.-------------- $.20 
2 Fidelity-Phoenix Fire Insurance Co., par $10 -_...__..----------------- 31 
40 Hartsell Mills Co., Concord, North Carolina, par $100....---.---------- 10 
Bonds— Per Cent. 
$3,000 The Temple Anthracite Coal Co., 7% sinking fund deb., due 1944, | 
certificate of deposit. ... ....---<2-2---------- 2-2 oo oo eo ewe 54% flat 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. per — 
15 Zenda Gold Mines. << << oo conn nw wesc ewww cnn cece nn ew cnwccecococesoce c 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


. 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in 


which we show the dividends previously announced, but 
which have not yet been paid. 
The dividends announced this week are: 
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Per When | Holders P When | Holders 
Name of Company. Share. |Payable.|of Record. Name of Company. Share. |Payable.\|of Record. 
A-B-C Trust Shares, E (special) -.-.----...._- 5.057c Great 1 Lakes Engineering Works (quar.)__.___- 
Steno & Straus, Inc. nomi (quar.)..... % |Aug. liJuly 14 |  =Extra....... “ Sh iia es we . aie : ii ey gh y beeen 
na Casualt uret UEP.) ccscascuncoes G at Dale P Co., A 
J — o. on ay (a xalennmagepbhtadaie rea es Power ser. A $7 pref. (quar.) -- 


Alliance Insurance ‘So ie fe ape 
ps ee Of eer ee ree 
American Discount of a. 6% % pref. (s.-a.)_.- 

GE tirana cdenvcnorotimencenune 
‘american Fork & Hoe Co., pref. (quar.)...._.. 

LA. < itdinb eh ecneeeaeane enews au 
American General Ins. (Houston), (quar.)_.___ 
American Investors Trust Shares WE Ot uh wunice 
American Maize Products 7% pref. (quar.)___- 
Aernerrcee Borew (GUSP jin... - snecsccncase 
American Smelting & Eetning preferred 
American Surety Co.of N. Y. ---------.--... 
American Thermos Bottle Co. common (quar.) _~ 

Preferred (quar. 
Amoskeag Co., ama (s.-a) 

Preferred (s. 8 eR re ee Ea 
Angostura-Wup a Corp. (quar.) 
Apex Electric Mfg. Co preferred (quar.)...... 
Arrow Hart aa Electric, com. (quar.)__. 

ee dn neenenenkeneanea 
Arundel Corp. (quarterly) _. 
Atlantic Steel "eo eS 
Atlas Thrift Plan (Mont, Que.), 7% pref. (quar.) 

















Great Lakes Steamship Co., Inc. (quar.) 
Great Western Life Assurance 
oe Western Brewery 
Or ceed Tate? 
 preterr 
ross (L. M is Tue Pe 
tall A. M ) ‘tan 
Handley Page, 10% 
10% partic. pr 
Harbauer Co 


CU Jidssounne 


poe quar. 

Heath ( C.) & ‘a , bref. ‘aun jekoudhcmas 

Houston Natural Gas, 7% pref. (quar.)....... 

Hibbard, Spencer, Bartlett & Co. CG). citaved 
Monthly RSD OES ERMMG et bbatence sd acenaun 
Dah ab ebautnadscsccdasdccsocanada 

pe Be een 

Honolulu Plantation ae wy Y 


















Aatlabeeo Gas Lighs (quer) — ao etane =. A & Bcom. (qu.)_- ii — = 
26a ER Midi chee c. preference (quar.)_..........-. __- une 30a 
Austin, Nichols & Co., Inc., prior A (quar.)__- Hutchinson Sugar Plantation (mo.)__________- 
Aviotion a tanurenet OSes"? 5 (quae Sc-----— Htcinning Shares (quarsessne ero zi 
p_birmingham Fire Ins. o Wi dirdcaceons.. Imperial L ife Assurance of acre) (quar.)22727 
oe eee swe e ewes ecesccecs ns ation Hosier u.) é6aeecseaceces 
pcan. Traction, Light & Power common_-_- Intorallied Investors Corp., a ik ris cicunenee 9 
‘ae 2 —— Shares. ———- saeneseeensonca a ta Trust Shares, A ‘(quar Wades sosecee 
Bal View gu Syndicate a. | SLEEP A EE Iowa Public Serv. 2 $7 st & 2nd | ref. (qu.)-.--.| $1% |July 2\June 20° 
pockyards (quar.)..............- ‘err: SP eee 
Berger Bros. 8% wo {auar. agp tials tian + ig iy pratarred pS med cng wb apiagneub ved 
Binghamton os. Works, ia 5 (quar.)....- Irving [ Investors 7 hmaeg Tem wy -— banner » ae 
min fener anss Investors Cor re — sonnwen 
Soins deseo Ger n= op AA i 
Brenner Norris Realty invasre Goad... pk hE (quarterly) oh pptdien memes cos c 19 
Bridgeport. Hydraulic (quar.)_---....---._--- Kaufmann Dept. Stores, Inc., com. (quar.)__-- 10 
on oo = t Corp., pref. (qu.)- Ken atucky Util Uti ities Co., 6% pref. (quar.)_____- 25 
adc tan Maa Sao e PA AG en wuchspibesedacscweuen 
Brooklyn posenen Ge eS aa are Keystone Steel & Wire, a (GURE.)iccncucesae 5 
6% POGEIETOR (GUEP.) 6. cc ccscnccscccecs Lamont Corliss & Co. (quar.) 30 
Buffalo Insurance Co. (quar.)-.-------------- Lanett. cies, Gees... eitunseesend 21 
Builders Exchange eae 3 of Balt. (s.-a.)_._- Preferred (quarterly) 21 
ge ROE eee Leaders County Trust Co. (quarterly) ___..._- 2|June 22a 
Bure. er = ony i tn ~~ Steer sensed ers ere Station, 8% pref. (quar.)_.---- 
on 2 ref. (quar. re ee eee Life Insurances of Va." (qua. J--0222722022221 32 
Dy inger Ale, Inc eee ‘or com. (quar.)....-..-. 
Saeeies airbanks M Morse, i ‘xcs pucomus Preferred (quarterly). sa tae = = fo awbkeuadbaat 
Canadian Industries, pref. (quar.)..-..-.----- Magma Copper Co. ........--.-...--...--.. 
Getaaeel & ilaaed ane}... becuse rs Finance a mas tematceaale 3 
Champion Coated Paper tomunon (quar. : ate pi Valley R ‘oomi-ann. Er orcia 1 
SS: ye 1% pref. CHINE.) cosas. eros ntenac Oil Co., aye pref. (quar.)_.- 30 
SS SE Relic EMTS EASE ME Michigan Central RR. eS wateid wurde 21 
Chi cago Daily News Te RC Mid ddlesex veow 7 iG ret. “enbenm. daiw < +4 
i ia ta It OP a st yt in Ss tn ae en eg ek nesota n See 
oS preterted (aust). oe Sn | eae ewe Light, a & Power Consolidated 31\June 30 
exible common (quar.)_...---- Pc icnckddgaasescuosee 
Cincinnati Advertising Products Gor % (quar.)_-- sonaer th J. ni ) port Le <a peee 2 
a fo & Cov. Lt. & Traction_-_-- somes age & ay en _ os twa 30 
SE ae orr an . of Savannah, Ga. (s.-a.)__--- deet sem 
ae Who esa Supply, 7% pref. (quar.).-- National Rg hy Co. common (quar.)....----- Vv 
preferr mae) Sl NS ae EE CO ee on oc bwonwknaccwocace 
Guy Investing Oo Co. DG ad idls cbdow oes National Cash Register, new com. (init.)_-___- 30 
Claude Neon Electr oad JM mh OOlP...sevev<e National Fire Ins. Co. (Hartford) loam RS eardens 21 
Cleveland, Cinc. Chicago & St. Louis (semi-ann.) National Fuel Gas Co______.-._......-_----- 30 
Be A ee eeeeeen Nation- Wide Securities (Md kia cease 15 
an nion ckyar ey RE Pere ation-Wide Securities (Md.)_....-....------ 
Coca-Cola Bowing 6 EC 5 eres peune Steter C SS Se: 23 
Coleman Lamp & Stove_____..-....----.---- sae eter Co. 8% preferred__.....------ 21 
euuaiias Yah We ti, fama 5 Now Brunswick Le Heee br bo pret ea) 21 
umbian Vise & Mfg. Co. (quar.)_.--------- ew Brunswic ref. (s.-a.)__ 
Commerce Tiauidating (S (St. =: Mo.) (liq.)-- New England Invest’ & Security 44, pref. (s.-a.) 20 
Commercial Credit Trust (quar.).....-------- oon England Power 6% preferred (quar.)--.--- 11 
Geamnerees Romoe: Bank: & ng Co. (quar.)- now ng ie gy ha ag AEE lad cal 18 
mmonwealt ~ fae eS eee ew Hampshire Power, pref. (quar.)_--_-- 
Connecticut General Life $M? (Hartford) (qu.)- New Haven Water (semi-ann. ps Sey 15 
Connecticut Investment Management_-_------ New London Northern RR. (quar.)_.._------- 15 
Goaeet. pai. s Smelt. Oo. of —— (semi-an.) Hew rt. One. wror. sy Re 5 a Ltd. (quar.)--  § 
nso. oyalty Oil Co. (quar.)_....----- ew Yor rus frre 
Consolidated Traction of N. re. se a ee North Carolina RR. CO Se ee $3 33 20 
Semen, aia git -po<5----------—- 8%, ob Ape bc 21 
ntinental Public c -a.).-.---------| 5% |July 16|June 30 | North Judd Mfg. Co. (quar.)____.----------- 
Coon (W.B.) Co.,7% swat. ( = met re 2 $1% Aug. ljJuly 14 Northland Gre eznound Lines. By. (quar.)..... 4 20 
ae og Power Co., $5 aS (OOP) < ca wacas $1% |Oct. 1|Sept.15 Northwestern Bell Telep. (quar.)_------------ June 30/June 28 
referred (quarterly) _ _...---------- $14% |Oct. 1/Sept.15 614 % preferred (quar.).......------------ $1% |July 14\June 20 
8 Gof preferred (quarterly) __...-----..----- .65 |Oct. 1|Sept. 15 Norwich Pharmacal Co. (quar.)....---------- $1% |July 1\June 20 
1% preferred RIN cancas55--.0000-06 Six (Oct. 1iBept. 15 ra pref erro (a BS. GRE.) -------------~ nei ’s (su i4ijune 30 
r aa ug. uly pre = UN Sea 
8% vnc mihe ff —n-~-~ Sa 50e |Sept. 1/Aug. 15 | Ohio Leather Co. common (@uiat.)-~2->2.-2-2- 2g¢ [July 1|June 20 
6 referred | ep eeppeengenepneser ic |Oct. t. t preferr > es gE eS 
6.6% salreel Caesar} “Ae sty, SAREE SA BES 55c |Aug. l1\July 16 Second preferred (quar.)_.....------------ $1%4 |July 1)June 20 
8. 6% preferred (monthly) ---------2------- Sbe |Sept. liAug. 15 | Ohio Wax Paper (quarterly). ....-.---------- anc igus 3 yume 
ferred ( See ee ct. pt. 15 2h. cososnenneoserepeseous 
pee a ay Py eee gift Uy Zijune 21 | Ontario Mfg. Co. common (quar.j---7222----- 25e |June 30/June 20 
6 CME eek 8 uly une of A OT eee . : 
Creamery Package Mtg. Co. (qtiat.)2222222777 5226 uly 10\Juy 1 Preferred (quar-)---7-77772222222222<<.2-2- $13¢ |June 30/June 20 
J Gro” 2 ie eeeeee uly uly eferr etn nn wages a nb cdoue 4 
Be NSE aT eae 6214 |July 16\July 5 | Pacific Commercial Inc. (semi-ann.).......-.- 50¢ |June 30|June 20 
Detroit River Tunnel Co. (s.-a.)..._...-.----- $4 |July 16\July 10 Pan-American Life Ins. (N. O.) (s.-a.).------- 60c |July _2)June 23 
Diversified Trustee Shares, series G___--..---- 5.49¢ |June 30), -— = Paul Knitting Mille, pref, (quar,)-.---------- ness Gore “ao 20 
D re ec lee 1 une 30/June easlee Gau rp. 7% pref._-...--.-----| h$1% |July 2/....-.. 
Domingue On Fiche Co-- See ks 15e July 2\June 25 Penna. Conley Tank Car § a pref. (quar.)----- $2 June 30 quae 70 
Duquesne Brewing, A, pref (quar.)_-_--------- 12%c |July 2\June 22 Penna. Investment (Phila.), pref..----------- $1 July 2 — iz 
Eastern Magnesia Talcum (quar.)__.....------ une « une ennsyivania Pow & pret. (q --- 4 
Eastern ———— Ltd.. (qu ( ) ) $334 July ao Soar 33 3 $6 pba at quar.) Light 87 oo be Pirtees $1 i$ faly SlJune 15 
Eastern Township Telep be oi = ibe oi ca orennnns 36c |Oct. 15/Sept.15 $5 preferred er woee------<----------- $1 hed 2 — 4 
Edmonton City |, dng 6% % pref. (quar.)----- $1% |July 3\June 15 Pennsylvania Salt 1 Meg. Co. (quar.)_..-------- 5c uy is eee 23 
Electric Securities, $5 > pref. ee eS $144 |June 29/June 15 Petrol. Oil & Gas, Fa Apap eietatenete 3c td Sule 2 
Empire Trust Co. (quar.)__..._.......-.----- 25c |July 2\June 22a | Philadelphia Co., common (quar.)_.-.-.------- 20 yh 25 , ee 
Excelsior Life Ins. 0. *(Foronto) 5 eee $1.20 July 12 June 30 Phoonts canes Qor p. 8% ne. (quar.)..-.<0= one rp A oe aon, 15 
Exe Ins. Co. of A ica, common____----- c |July une ¢ oO av , Ltd._.----------- . < 
Fidelity- Phenix Fire Temmennds Oo, 0.6.3 ae 60c |July 10|June 30 Piedmont & ema Ry. (quar.)------------ 75¢ An y 3 — 3 
First National Corp. of Portland (Ore.)-------- hdc |Suly 16\June 25 | Pilgrim Mills (quar.)_--~----------~-.------- S isere “aivune th 
Flour Mills of Amer., $8 pref. A_______------ h$2 |July l|June 19 Planters Nut & Chocolate Co. (quar.).--.----- $1% |July 
Foreign Light & Power Co., 6% ist pref. (quar.)| $144 |July |1)-.----.. Plaza Permanent Bldg. & Loan ssoc. Balt.— 3 J 30|June 30 
Fostoria Pressed Steel Corp__________-------- 20c |June 30/June 26 Semi-annual - - - - ---------~~-~--~---------- $3 X4 aoe 31\Aug. 20 
Fulton Trust Co. (quarterly) ps ig RPE Benoa $3 July 2\June 25 Portland & Ogdensburg RR. ee s-*- 13 tae 3 io 15 
Gardner Electric Light (semi-ana.)........--- aot? yay igigeae Lada 7 meh ft ‘a 5 ya KQUAF.) --------- $i 74 |Suly aldune 18 
I he u un JO, (Quar,.)--.-----------<--- 
Garlock Packing Co, common (quar). eam 10¢ July 2\June 23 ne Service ¢ pe. of N o. Ill. 7% pref. (quar.)-- 3136 sae 14 at 4 
ee See ed ee es pe 10¢ uly une Zz. pre q a ey etdadd Toke 
General Electric (Great Britain) ee poe Fy -~------|-------- ree ane tae N. J. common (quar.)-- 706 Boos ra ape: , 
> Amer. eS rr, ee es ace 2wW8% |-------|-------- | 8&7 preterrea (quar.)..-.-----------<---<--- 
General Machinery Corp., 7% pref. (quar.)----| $1 4% |July ~2\June 20 7% preferred a. Jaw nn cn cencnnnnenconn= $1 4 oo r+ =e 
Ge GO, SE go oo ccc oeceveccowen 15c |July 2/June 20 $5 preferred —_— oe ee cen een nnnnnnenan= 50e \July 3lijuly 2 
Extta. -— (oo-n--200cooceeeeeeeoeeee enn iae [uly 3idune 20 | 8% preferred fmol) 2>2220202007207 boc [Aug. 31/Aug. 1 
cated net c |June accent bak Ds sai ie ae epi OFT f ¥ 
pe ha RL ey ne aE 25c |July 2\Jane i5 6% preferred (monthly) -__~>--2--2222----- SOc |Gept. 20iGept. 1 
Goodman Mfg. Co. (quar.)____.._._--------- 50c |June 29|/June 29 Pullman. Inc. (quar.) -_-------~------------- 25c Jule 9 pon A 20 
Gotham Silk Hosiery Co., ‘pref. (quar.) a $134 |Aug. July 12 Reed Roller Bit, common (quar.) - ~~ ---------- ¥ 
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Per | When | Holders Per When | Holders 
Name of Company. Share. |Payable.\of Record. Name of Company. Share. \Payable.\of Record. 
P . 7 | 
Rand Mines, Ltd., ordinary registered_....... | 3s 6d. |------- |-------- American Cigar Co., preferred (quar.)-------- $1% \July 2/June 15 
Ordinary bearer ......--.-- be ns wee me wo! 38 6d. |-------|~------=- American Enka Corp. Oo oe 25¢c |July 2\June 15 
Republic Stamping & Enameling Co. (quar.) ~~ 25c |July 10\)July 1 American Envelope, 7% pref. (quar.)...------ $1% |Sept. 1/Aug. 25 
eee be, ea $1 July —— 20 7% preferred (quar.)...................--- $1% |Dec. 1\/Nov. 25 
Richmond, Fredericksburg & Potomac RR.Co.— American Exprese "Co. DIEM ccccccsones $1% |\July 2\June 22 
Common voting stock (semi-annual)_______- $2 June 30) lJune 22 American Factors, Ltd. Tonkin) “ergata 10¢c \July 10/June 30 
6% voting & non-voting com, stock (semi-an.) $2 |June 30|\June 22 American Felt 6% preferred (quar.).-_------- $1% |July 2\June 15 
Robbins (Sabin) Paper, 7% pr > sei Be il ais oh $1% |July i|June 25 American Gas & Electric, com. (quar.)-------- 25c |July 2\June 7 
Santa Cruz Portland Cement (quar.) ss eae atin $1 jJuly 2\June 20 Common (semi-annual) een 2% \July 2\June 7 
St. Joseph Ry., Lt., Heat & Pow., 5” pref.(qu)| $1% July 2/June 15 Preferred (quarterly)._____._________._---- 13, Aug. lijJuly 9 
St. Louis National Stockyards (quar.)_...__-_- $1% July 2\June 25 American Hard Rubber, 8% pref. Ge) ncse ee $2 July 2\June 16 
Schuylkill ro, Nav. & RR. (semi-annual)___| $1 |July 12)June 30 Ameinn —— Corp. SE Accéewcucoaws. See Weer) hisscscace 
Scott Paper Co. 7% series A pref. (quar.)...--- ee ae A ae a Ree >, ae | ote 
6% series B pr ferred (quar) pe ebnemwnnbe ws 31% Aug ay i ‘ reerly ae on nanan cue ie” 
ave Corp preferred (quar.)...........- % \July ne merican & Hawaiian Steamsh oa 2 June 
Selected American Shares._.....--..-----.-- 4.79 |\June 30/June 29 American Home Peodncte Gare cane) ene 2\June 14 
Selected American Shares Coup. No. 10 (s.-a.) _- 4.7907c\June 30)------- American Hosiery Co. (quar.)_._______------- 1|Aug. 28 
Selected Cumulative Shares Coup. No. 6 (8.-a.)-| 12.353c\July 2)------- American Investment Co. vor ill. , B (quar.) - 2\June 10 
Selected Income Shares Comp. No. 8 (8.-a.)----- 7.8565c|July 2).------ American staise Prod oduct 0 pie saiaaledl 30\June 15 
Shamokin Valley & Pottsville RR. (semi-ann.)_-| $14 |Aug. IljJuly 15 American Mfg. Co uar. af 1\June 15 
Shuron Optical Co. 6% prior pref. (quar.)------ | $1% |July 2) June 25 American Motorist Preferred’ (que (quar.)...--- July i1\June 25 
Silver King Coalition piines SONI SV accat arah te anltet cee 15c |June 30\June 20 American Optical Co., 1st pref. (quar. a | $1% |July 2\June 16 
A Oe es «bee wscasancsabeane 20c |June 29\June 25 American Power & Light Co. $6 preferred ___.-- | 37K%e |July 2\June 6 
ow A eee $1% |June 29\/June 25 NN 31\%c \July 2\June 6 
Southeastern Express Co. (semi-annual) - - - ~~~ - $2% |July 2\/June 15 Ametican Safety Razor Corp. (quar.)_.._------ | $1 June 30\June 8 
Southern Calif. Gas, preferred A (quar.)__.---- 37 %ec \July 14\June 30 American Snuff Co common pe Se | 75¢c |\July 2\June 14 
6% preferred (quarterly)......-.-...----.-- 37 Me |July 14|June 30 Preferred (quarterly)_..._........._....... $1% |July 2\June 14 
Southland Royalty Co. common (quar.)_------ 5c |July 14\June 30 American Steel Foundries, pe] pref. (quar.)--- 50c |June 30\June 15 
Springfield Fire & Marine Ins. (quar.)___------ $1.12 |July 2\June 20 American Stores Co. (quarterly)._____.___----- 50c |July 2\June 15 
Stahl-Meyer, Inc., preferred (quar.)___------- $1% \July 2\June 21 American Sugar wtefining’ Co oe com. (quar.)--- 50c |July 2\June 65a 
Staley, (A. E.) Mfg., 7% pref. (s.-a.)_-_.------ $314 \|June 30\June 20 Preferred (quarteriy).................-.---- | $1% |July 2\June 5a 
Standard Cap & Seal Corp. common (quar.) ~~ -- 60c |Aug. Ilj\July 5 American oaper wer Corp. ist pref. (quar.)_.._| $1% |July 2\June 15 
Standard Fuel, 644% preferred (quar.)-------- $1% |July 2\June 15 American Te phone & Te elegrap (quar.)_..... $2% |July 16\June 15 
Standard Screw Co. common Ts) 6m be dedinn 50c |July 2\|June 19 American Thermos Bottle 7% pref. (quar.)....| 874%c |July 2/June 20 
Preferred (semi-annual) .............-.-.--- $3 |July 2)June 19 American Thread Co., pref. (s.-a.)_......---- 12%ec |July 2\)May 31 
ty, eee lc |July 2\June 20 American Tobacco Co. preferred | (quar. Re |1%% \July 2\June 9 
Stanley Works az) | IS SEES EE 25e |\July 2\June 15 American Water Works & Elect: pine 
6% Paeree ON i iene its cents oe brs 37%ce. |Aug. 15\/Aug. 1 $6 first preferr _ - ) Sa $1% jJuly 2\June 8 
State & City Bldg., 6% preferred (quar.)-_.--- $1% |July 2\June 20 American Woolen Co" Inc., preferred__ $1% \July 16\June 15 
Sunoco Products, 8% preferred (quar.)_._-._-- $2 |July 1jJune 20 American Wringer (quar. BALE TE 62%c |July 2\June 15 
ern GIO CNROL) Co nc ccncawsmensodem 12%ec |July 16\July 5 Anchor Cap Corp. cumulative (quar.)--------- 15c |July 2|June 20 
Taunton Gas Light Co. (quar.)_...----------- $1% |July 2\June 15 $6%_preferr (q . 23S Stay ee $1% \July 2\June 20 
Texas Electric Service, $6 pref. (quar.)_.------ $1% |July 2)June 15 Angio-Persian Oil Co., Am. dep. rec. ord. reg_.z/w7}44% |Aug. 7\June 8 
Thatcher Mfg. Co., pref. (quar.)...---------- 90c |Aug. 15\July 31 - 1.8 }- rice apeaier Suara ziw7%%\July 3l\June 9 
Thrift Stores, Ltd., common (quar.)_-_------- r10c |July 2\June 20 Appalachian Electric Power Co., 7% pref. (qu. j h$1% |July 2\June 5 
rR ( 2d preference ee 1%% \July 2\June 20 eferred (quarterly)___._._____________. $1% July 2\June 5 
“Ave 1st preference (quar.)-_.------------- 1%% \July 2\June 20 Apponaug Co., common (quarterly).....----- 50c |June 30\June 15 
Tint op Tailors, Ltd., 7% pref___------------ h$1% jJuly 3)June 15 Arkansas Power & =f eee h58e |July 2\June 15 
Title Insurance & Trust EE kn an ree erint ae 40c |July 2\|June 20 wees h50c |July 2\June 15 
Travelers Insurance Co. (quar.)_..-.--------- $4 |July l1|June 18 our & Co. of Delaware 7% pref. (quar.)----| $1%4 |July 2\/June 9 
Troy & Bennington RR. (semi-annual) Sah wie $5 |Aug. 2\July 20 Associated Breweries, (Can.), pref. (quar.)....| $1% |!ulv  1/June 15 
Twin City Bldg. & Loan Assn. B, « C. (s.-a.)| $1% |July§ 1\June 23 Associztes Investment, com. (Quar.)......---- $1 |June 30\June 20 
Twin States Gas & Elec. 7% ptt lien (quar.)_-| $1% |July 2\June 15 Preferred (quarter] y) SDSS SE TT $1% |June 30\June 20 
Union Stockyards of Omaha (quar.)----------- $1% |June 30\June 20 Atchison Topeka & iantn Fe Ry. Co., pref. (s-a.)| $244 j|Aug. 1)June 30 
United Gas & Electric Co. 5% Moret. (semi-ann.)-| 244% |July 15)June 30 Atlanta Birmingham & Coast RR. (s.-a.)------ $2% |July 1\June 12 
United Gold Equities of Canada, Ltd— Atlantic City Sewerage (quar.).......-------- 25c |July 2\/June 30 
EE CE a a monn eran neene we 2.5c |July 16\July 2 Atlas Corp., $3 pref. A (quar.)_.._....___- 75c |Sept. 1|/Aug. 20 
United Investment Corp. (Des Moines) (quar.)._| 2%c |July 1\|June 20 $3 pi eferred i as | | eT 5c 1|/Nov. 20 
he laa  . X — 2 pe eee $1% |July 2)\June 20 Atlas F Powder Co., pref. ef (quar.) i ot eee 1jJuly 20 
EN) Sao ee ee ee 50c |July 2|June 20 Automatic Voting ne Corp.— 
United * Shirt Distributors, 7% pref. (quar.)_---| 87\%c |July 1\June 15 ne noeabwebes 2\June 20 
United States Banking Cor  Gnonthly) os 7c |July 2\June 18 Avondale Mills, A & B (quar.)._._----------- 1jJune 15 
United States El. Light & Pow. Shares (Md.)— Avon, Geneseo & Mt. Morris. RE. 34% % guar 2\June 26 
Ea ar carton ts mas hh on ah ee le |July 2\June 15 Axton-Fisher Tobacco Co., A RE Matdktin ciated 1)June 15 
United States Guarantee (quar.)___._-.------ $4 |June 30\June 22 oS Ea aaa 1jJune 15 
United States Playing Card (quar.)__--------- 25c |\July 2/June 20 a es 1\June 15 
Universal Leaf Tobacco common (quar.)_------ 50c |Aug. 1\July 17 Babcock & Wilcox rat eee, ) 2\June 20 
Te ee cin eham sn amin see mame we $1 |Aug. 1\July 17 Backstay-Welt Co. common > aed tia ss ee 3 2\June 16 
EY en a wen bammn aw $2 |\July 2\June 28 Baldwin. 6% cum. pref. (quar.)__...-.------- 1% |July 14\/June 30 
Westinghouse. Air Brake Co. (quar.)_...------- 12%c |July 31|\June 30 Baltimore & Cumberland Valley Ext. RR. (s.-a.)} $1% |July 2/June 30 
Western Massachusetts Companies_____..---- 50c |\June 30\June 14 Bancamerica-Blair Co eee eit 2 a re aS 25c |June 30/June 20 
Western N. Y. Water Co. $5 pref. (quar.)__---- $1% |July 1/June 22 Bangor & Aroostook RR. Co. com. (quar.) - ---- 62c |July 2|May 31 
Western United Gas & Electric, pref. (quar.).-.| $1% |July 2\|June 18 ‘erred io i $1% |July 2|May 31 
644% preferred (quar.)_-..--------------- $1% |July 2/June 18 Bangur dydro-Electric Co., 7% pf. (qu.)------- 31% July 2)June 15 
West Kooteny Power & Light Co., pref. wry )---| $1% |July 3\June 26 6% preferred (quarterly)... --------------- 1% |July 2/June 15 
West New Brighton Bank (Staten Is., Yj— Bankers Investors Trust of Amer. (s.-a.)_------ 30c |June 30\June 15 
DE titmesnesnan $3 |July 10\June 30 Bankers Trust Co. (quarterly) ....._----------- 7%% \July 2\June 12 
Weston (Geo.), Ltd., common (quar.)_______-- 25c |July 3/\June 20 Bank of the Manhattan Co. (quar.)----.------ July 2|June 22 
West Virginia Pulp & Paper Co. common (quar.) 10c jJuly 2\June 19 Bank of New York & Trust Co. (quar.)...----- $344 |July 2)June 22 
Whitaker Paper, preferred (quar.)__._..------ $1%% \July 1\June 20 Barber (W.H.) & Co., pref. (quar.).---------- $1 36 July i1|June 20 
White Villa Grocers preferred (quar.)_________- $1% |July 2\June 15 ES on nn ammnioenennncnmann 1% - 1)Sept.20 
Whittall Can Co., Ltd., 6% % preferred______- h$1% \July 2/June 15 ( SOP $1% |Jan. 1 20 
Wichita Union Stockyards, 8% pref. (s.-a.)__-_- $4 |July 16\July 10 dBasic Industry Shares, bearer (s.-a.)...------- 6.87c |June 30}--._.-- 
I BE ee icickiencacnddnessns mus $11% \June 30\June 21 Hey Benes Paes, 796 Wn no c~-- ~~ 2 see h$3% |June 30)------.-- 
Woodward. ea a5 os dc sy ca ph ec ee 30c |June 30|______. @} Bayuk Ci , Inc. Fg = oo) ae $1% |July 15|June 30 
Be et ish rh ok kaw he mo $13 |June 30) ______ Beatrice Creamery preferred (quar.)------ $1% |July 2)June 14 
Woolworth (F. W.), Lal dep. rec. ord. reg__| 28.3c |June 22|May 21 oe ee, ee ee tro at agi aaa $6% \July 2)June 15 
Worcester Salt, 6% EE oc wna cake as $11% |Aug. 15|Aug. 6 h Creek R a caves an tr 50c |July 2jJune 15 
Yale & Towne Mfg. one 5 fe SEE EE 15c |Oct. 1/Sept.21 Beech-N ut Packing ty: om i Sees 75¢e |July 2)June 12 
po TON Bia ee $1% |July 2/\June 22 Bell Telephone of Can. (quar.)__..----------- $13 |July 16\June 23 
1% Oreeereee (UEP. nee eno $134 \July 2iJune 22 Bell Telep. of Penna., 64% pref. (quar.)------ $1% |July 14\June 20 
. ie > Bickford’s, Inc., common (quar.)_-.---------- 15c |July 2)\June 20 
Below we give the dividends announced in previous weeks Preferred (quarterly) _....-..-------------- y 2\June 20 
and not yet paid. This list does not include dividends an- | Pigs'Q*scmnfond Carbet. nret----------7-7777 oe, 3 
nounced, this week, these being given in the preceding table. Birmingham Fire Ins. of Pa-----2------ 23\June 13 
Block mee Tobacco (quar.)-.-.-------- . 13 aus. 4} 
Per When | Holders ua Y--------------- 4 ov. 
eferred (quar. 30\June 25 
Name of Company. Share. |Payable.\of Record. ferred quar 3 30 Sept. 25 
qa o4 ec. 
Aipetra se oreores: Ine: Cauar-)--------7777| $05 fury Zigume 18 | Bloomingdale Bros... Tnc.. common (quar.)----- "lsune 15 
——— & Straus, Inc., com. (quar.)...-...-- 30c |June 30|June 21 Bohn Aluminum & Brass Co sca i? 
PE ete haba ehatahatbata tty chetate 15c |June 30|June 21 ~_s — A (GUSE.)--------- enon on ----- se —, 14 
ion nel Gammtatin).. 2.22 ; 
tae se Ls ahaa $7 se suly arose 30 Boots Pure Drug. ord. register (extra)--.---.--| 5% |.------|------- 
Adams ‘Express Co., pref. (quar. y aia $1% |June 30\June 15 Borg-Warner Corp. common.- - --------------- 1\June 15 
Aetna Fire Insurance Co. (quar.)___---------- 40c |\July © 2\Tune 18 Preferred (quarterly) ---------------------- l\June 15 
Affiliated Products, Inc. Gauls baaachingonenger 5c |July 1\June 15 Boston & Albany RR. Co--~----------------- 30/May 31 
ew Surpass Shoe Store. Ltd., pref. (quar.)--| $1% |July 3/June 15 | Bosten Elevated (quarterly) - ---------------- 2\June 9 
Reduction Go. (quar).-..2 ste 75c \July 16\June 29 | BoOsten-Herald Traveler - - --------------~-- 2)/June 22 
Alabama Great Southern RR/ Co.. preferred--| 3% |Aug. 15\July 14 | ?Guarceriy ne Mase) (auartenly)-------77- 34 7 igunese 
ama Power Co r _.......| $1% |lTuly Oltarea 1k | ~, Quarterly---------.-.--.----------------- , : 
$5 preferred (quar. ‘he i a oooe----- $136 pd a\sune iB —— > Providence ee eee $ ride Oc, ilsepe 20 
5 preferred (quar.)______________.-__-----| $1% |Auge. 1lJulv 1a | ~ 2Uarterly-.--.--------------~------------- x a : 
Meee ens WE G3) 2 31% hus Ajay 16 | Boston RK. chouse & pref. (s.7a.)-- - - - <------ $2 |July 10\June 30 
Agricultural Insurance (Watertown, N.Y.) (qu.)| 65¢ |July 2/June 26 Boston Warehouse torage Co. (quar.)----_- $1% |June 30) -__-_... 
Allegheny & Western Ry. (s.-a.)-./-_________ $3 |July 2\Tune 20 Boston Wharf Co. (semi-annual) ------------- $1% |June 30\/June 1 
Allemania Fire Ins. (Pitis.. Pa. ENED soc cama 25¢ |July 2\June 21 Bower Roller fh K.. sate (quar.)------------ 25c \July 20\July 1 
I Strat che ve canncc den sSovscsuoee 10c |July 2\June 21 Bralorne Mines, Ltd. (quar.)--_-------------- 15c |July 16|June 30 
Alles & Fisher, Inc. (quarterly)_.....________- 10c |July 2\Tune 15 Brantford Cordage Co. preferred (quer) as 50c |July 15\June 20 
Siied Chemical & Dye Corp: ae. (quar.)..__- 1%% \July 2\June 11 Brazilian Traction, ht & Power ‘pref.(qu)| $1% July 3\June 15 
Allied Laboratories preferred “7 quran 87\Ke |July i\June 24 Bridgeport Gas Light (quar.)---.------------- 60c |June 30/June 15 
Aloe (A. 8.) Co., 7% seaterced ( NMS on cae. h$i% \July 2\June 21 rae. Machine Co. preferred -----.-------- h$1 |June 30/June 20 
iden do. of Amer.. pref__.............. : 15 Bri & Stratton Corp , com. (quar.)-.------ 25c |June 30\/June 20 
Aluminum Goods Mfg. (quar. )-= 10c i A) eee eee eee 10c |June 30|June 20 
Aluminum Mfg. (quar.)-.. _ 15 Brillo Miz, Co., Inc., com. (quar.)------------ 15¢ |July 2\/June 15 
ee 5 Class A (quar.)....---------------------- 50c |July 2\June 15 
re ere ena eae patmauitet ; HY Rristol Brass Corp.7 %, preferred (quar.)---.__- $1% |July 2\June 15 
% oreiared a eat eet adanieal taney oe 515 British American Oil Co., Ltd aknenens r20c |July 3\June 16 
7% ceoherved Aiea ae mph take tenga ratte! 15 British-Amer. Tobacco Go., ord. (interim) - --__ zwl0d |July 7\June 4 
7% preferred (quar.)_........_--__________ "45 British Columbia Power Co.. cjass A (quar.)-_-- 37c |July 16|June 30 
ted Leather Cos., Inc 20 British Columbia Lie 6% pref. (quar.)..__| $1 ily ijJune 15 
American Bakeries Corp., 7% pref. (quar.)_ — 15 6% 2d pref. (quarter are Se epanocemerecsens $1 Aug. li|July 17 
American Bank Note Co., pref. (quar. 11 Broad Street saventaes <2 i ee 20c |July i1jJune 18 
ican Brake Shoe & Fdy. Co. . common 29 Brookiyn & jueens Transl Corp: pref. (quar.) _| $1 3 July 2\|June 15 
ane eae peepee 29 ay n Gas Co. (quar euescssecescos $1 July 2\June 1 
an Co., ipsa ated 1% 15a Bruck ilk Mills, Ltd. (quar.).-------------- 25c |July 16/June 15 
American Chicle iqeareniy Saeed 4 Zo July 2\June 12 Bucyros 5 Erie Co. weet a 50c |July 2\June 21 
can District Teleg. Co. of N. J., com.(qu.) $1 |July 15\June 15 Buffalo N' Eastern Power, pref. (quar.)| 40c |July 2|June 15 
7% preferred (quar.)_.____________________ $1% (July 15'June 15 $5 1st preferred (quarterly) ---------------- $1 |Aug. lJuly 14 
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.|of Record. 





Bucyrus Monignan Co., class B quae. . 
B ell Food erkcets., SL, Dicenuna/emawnanne 
Building Products, A & B (quar.)....----..--- 
Bulole Gold Ae Ne orm 
Burmah Oil Co Tt, CORE, GABAE) o wancesseces 
—. mn. bonus itis snesesesarweoutaned 
Burt (F. 'N!) Co, Le., OOGR. (UEP) ocvcsikiwoe 
Preferred (q EE ncn wanivmwnitee 
Calamba Suger BROS (GURP.) cccccnscoscccus 
1% SORE Do nc tuaweovscuncescoccse 
Calgary Power Co., com. (quar.)----.-----.-- 
California Electric Generator, 6% pref. (quar.) 
California Ink (quarterly) --..--------------- 
Camden & Burlington County Ry. (semi-ann.) _- 
Cameron Machine Co. 8% pref. (quar.)....... 
Canada Northern Power Co rp., Ltd., com. (qu.) 
ee , BO fe reer 
Canada Packers Co., 7% DUE 22 o cnn cccccnccce 
Canada Permanent ‘Mortgage DE Wedshecacs 
Canada Southern Ry. (semi-ann.)_-..-.... - 
Canadian Canners, Ltd., Ist pref. (quar.)_.._.. 
ee IE 6b dona pnapnncecpoereruapucrcs 
Canadian Celanese, Ltd., 7% pref. (quar.)_.__. 
7 TO ianiGinatwetinmtaude seetmn nana 
Canadian Converters Co., common (quar.)___-_ 
Canadian Cottons, Ltd., com. (quar.)....___- 
Preferred (q uarterly) Sia es Seal sith ib tet ncaa ee as wee te 
Canadian Poceiee Investors Corp. (quar.)_____ 
8% _ Oo Ee 
Canadian General Electric, com. (quar.)______ 
EE SE inc habit ehmennenwcasiian 
Canadian Oil Co., Ltd., pref. (quar.)....____- 
Canadian Westinghouse Co. (quar.)_....._._- 
Canadian Wirebound Boxes, class A____._.___- 
Cee Sek, 7 ep EEE, COE J cn ccncccccccccss 
Cannon Milis Co. Pe baw weenyn cn set 
Capital Administration Co —_— 


ls Ok ant bic nuewrkeod as wau ws 
Caronms Tel. & Tel. (Guar.).................. 
Carpel Corp. (quae. Eien hnentennienives mieten bee 
Carreras, Ltd., A & B common (interim) 
Sane (J. 1.) Co. (ht >, ee 
a & Susquehanna RR. (s.-a.)_..---._--- 
Celanese Corp. of America, 7% 1st preferred _-__ 
7% prior preferred (quar.)_._.....---..-_-- 
Central] Aguirre 


Central Fire Ins. (Balt.) (s-a)_...-...--------- 
Centra! Franklin anny Y lst & 2nd = (qu.)- 
Central Hanover Bank & Trust Co. (quar.)___- 
Centrai Illinois Light Co., 6% pref. (quar.)_--- 
7% preferred (quarterly ESE: A TET 
Central Maine Power Co. 7% pref. (quar.)___-- 
6% and $6 preferred (quar.)_._.._.-.-.._.-. 
Central Power Co., 7% preferred (GGRP.) neces 
6% preferred (quarter Stwkewiseeesnn wba 
Central Tube (monthly) -_-...........-......- 
Centrifugal Pipe Corp. (quar.).............-- 
le a ceiarnes ainsi meinabaanins 
Chain Store hee g preferred (quar.)— __ 
Champion Soe Paper Co.— 


lst and Eee 
pe ay oy YAS eae 
Chase Br.ss & Copper. gtd. pref. A__...._--- 


Chatham Mfg. Co. oT ne, eS eee 
6% preferred (quarterly)_._......---------- 
Chemical Bank & oo Os eee 
Chesapeake Cor iqgpareee: ETAT TE 
Chesa e & Ohio y. Co., com. (quar.)_---- 
Preferred yo ow SE ERROR NEES 
Chesetrough M PG Nieu.« casiinaiteawe 
RE So eS ca aR 
Chicago, Burlington & Quincy R.R_-_-_------ 
Chicago Electric Service I nla dee rien alin 
Chicago Flexible Shaft Co.. com. (quar.)------- 
Chicago Junction Rys. & Union Stiyas: meng Pe aad 
Preferred (quarterly) 


Chicago Towel Co. preferred onal a es 


Chickasha Cotton Oil (special)___._._....---- 
Christiana Securities, " lo pref. (quar.) 
Chrysler Corp. com. (quar.)_..._.------ 
eS, ae ae 
Cincinnati Gas & Electric ,5% pref. (quar.)----- 
Cincinnati New Orleans & Texas Pacific (s.-a.) __ 
Cin ti Northern RR. Co. (s-a)__..-------- 
Cincinnati & Suburban Bell Telep. Co. (quar.)-_- 
Cincinnati Union Stockyards (quar.)_....----- 
Cincinnati Union Terminal, 4% pref. (quar.)--- 
4% preferred (quar.)_-..-.-____---._----- 
4%  ., f° 4 apps 
Ci ido Water (Washington. ee co) ae 
City Ice & Fuel Co., com. (quar.)_.....__----- 
Clearfield & Mahoning RR- pd -a. TE aa ae 
Cleveland Electric Illuminating (quar.)-_---—---- 
Cleveland & Pittsburgh, reg. gtd. (quar.)_..--- 
ster teed (quar.) 





Clinton Water Works Co. Ym (quar.)...- 
Clorox Chemical (quarterly)_._________- ae 
Cluett, Peabody & Go. pref. OO 2 ES 
Coca-Cola Co., common st Ss 

Class A (sem ~annua') 





-) 

‘ Soe Pet nave Pac Co., pref. (quar.)_---- 
Colonial Finance Corp. of R. I.. 7% = 2 Finn ) 
Colt’s Patent Fire Arms Mfez. Co. [GUEP )nccce 
Columbia Broadcasting System, A TB B (quar.)- 
Columbia Pictures Corp. common (quar.) 

Common (semi-annual)____.____________-_- 
Commercial Credit Co., com. (quar.)__....--- 
juarter 


See eee! 
class A oe. stock (quarterly)_....----- 
Commercial Investment Trust Corp., com. (qu.) 

Convertible ater _ __ § EE eee 
Commercial Solvents Corp. common (semi-ann.) 
Commonwealth Tnvestumant Sori (qpar. < seed 
Commonwealth & Southern ¥ (quar.) 
Commonwealth Utility, pref. A iets 

i, ig YS pepe ORaiy,. 2, Oe 

is; A SS Ser 
Commonwealth Water & Light. $7 pref. (quar.) - 
$6 preferred (quarterly)__.______________-_- 
Concord Gas Co., eieed Ga SSS 
Quarterly Life Associatio @ (qual.).ccccece 


Congress Cigar odio, 00m, (omer). cee 
Gonnectiont F Fire Ins., Hartiord ( ee) es 
Connecticut Gas & Coke Sec. Co. 933 $3 Soe 
Consolidated Gas Co.of N. Y., pref. ( 
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Connecticut > ee Rivers RR.— 
Preferred 


A, 5 preferred quarterly).......... 

3% referred ‘away eh beawewe 

Seri fo pref (quarterly).......- 

Consolidated m Industries, pref__.........- 

Consolidated Oil Corp. 8% pref. (quar.) 

Consolidated Paper, pref. (quar.)__._....___- 

Consumers Gas Co. (Toronto) et Ser 

Consumers Power Co., o (QURP. ) ccccnscus 
1% B Toy (quar. iseebesseeceon 





rel (Gnonthiy Rttbwctowsace 
6% preferred (monthly) 
08:8 nental Assurance (quar.) 





Continental Ba ee. , a. (quar.)...-... 


Continental Bank Dy CE ) a nnmnons 
Continental Gas & iBieceric Corp., pref. (quar.). 
Continental Gin, 6% pref. (quar.) 
Cornet Phosphate Co 


Corporate Trust Shares, original (s.-a.)______ 11 
Series AA (semi-annual)..______________- 11}. 
Series AA modified (semi-annual) _________ 4}. 
Accumulative (semi-annual)_........_._- 11].< 
Accumulative (modif.) (semi-annual) ______- 4}. 


Courier Post Co. ah eh (quar.) 
Cream of Wheat ear, Age _) eee 
Crowell Publishing - common (quar.)_...... 
Crown Williamette , Co., $7 1st pref 
Crum & Forster, Se, pref. (quar.) 

Common (quarterl y) 
Crum & Forster Insuranceshares Corp.— 

% preferred (quarterly)........_.------.-- 
Curtis PPublishing 2 SE fea 
Dairy League Corp. 7% pref. (semi-ann.)----_-- 
Danahy-Faxon Stores (quar.)__.....--------- 
Davenport Hosiery Mills, Inc., common_...__- 
Dayton & Michigan RR.. 8% pref. (quar.)___. 
Dayton Power & Light Co. 6% pref. (monthly) - 
Deisel- olan t common 

I CO dieudinn 20 He 0s ccndse sencaun 
Delaware RR. (semi-annual)--_.-...--.------ 
De pe ene ceee & Eye Co. (querverty) 


= Stockyards (quar.)._.....-....-. 








uar. 
ares of N. Y. (s.-a.)_---.--- 
Detroit Edison Co. ommal stock (quar.)_....-- 
Detroit Hillsdale & Southwestern (semi-ann.)_- 
Devoe & Raynolds Co., Inc., class A & B (qu.)-- 
Class A & B common (extra stress dh i am a Sin Nn 
First and second preferred (quar.)_-..-.---- 
ae rT Shoe Corp. common (quar.)_......-- 
6% % preferred (quar.)_......-.------.---- 
6% second preferred (semi-annual) __......_- 
Diamond State Telep., 6% % pref. (quar.)_...- 
Doster Fe Pe -~ Co. (quar.) 


POTTTITITrrreTTTT TTT TTT TCT 


ae 


erred (ouarter: y 
Dominion Rubber Oo., DFOL. (Guar.) ....-....- 
Dominion Securit; Corp. (Rich. Va. iO). cuwe 
Dominion Stores Ltd., common (quar. ee 
——— Textile Co., Ltd., common (quar.)-_-- 

ereree (quarterly) | Se RES ee + ee 
Dew i ncnibwtbetb te bbedadwak 
Dow Seon PR cccstvetnaseceene eke 


Draper Co: a. | SMe aS 
Peper Garg, amr} 


ver-H % — CE Jwnwewnmswn 


Duke eter Co. “com. DC i sedensdvcneusae 
eferred ( uart et 2 EL 
Duplea Silk Corp.. pref. (quar.).....-.------- 


I. duPont de Nemours & Co.— 
Debenture stock (q 


Preferred (quar. 


Eastman Kodak, com. (¢ 
Preferred ( 


Ecuadorian Cor 
Edison Bros. Stores 


Class A 


pmnebey peom ss tf | Se ae a 


) 
Electric Auto-Lite Oo. 7% pret. (quar.)......- 


Electric Bond & Share Co., $6 pref. (quar.)---- 


$5 preferred (quarterly)-_....-----------.-- 
Electric Controller & Mfz. Pe ME eccnwanent 
ae 5 cower Aseoc., Inc., class A.......---- 


el 


Preferred 
Elizabethtown ‘Consol. OS as 
Elizabethtown Water Consol. (s.-a.) ...------- 


Elizabeth & Trenton (s-a)_------.------------- 

5% preferred (s-a)__.___._.--------------- 
Elmira & Williamsport RR., pref. (s.-a.)------- 
El! Paso Electric, pref. (quar.)_--.----------- 
Emerson's Bromo-Seltzer, 8% pref. + a: 
Empire & Bay State Teleg-, 4% guar. (quar.)--- 

4% guaranteed (quar.)...----.------------- 
Empire Power Corp. $6 preferred_....-.-.---- 


Empire Safe D t Co. auat Dts case akbet 
Endicott-Johnson Corp., com. (quar.)-------- 
Ne wowesemases 
Eppens, Smith (semi-annual) _....-..-------- 
Equitable Office Building__.....------------- 
% preferred (quarterly)_...-.------------ 
Equity Trust Snares in American reg. (S.-a.)_-- 
merican coupon, on couvon No. 8-.----- 
Escanawba Power & Traction. 6% pref. (quar.) - 
6% preferred (quar.)_.____._-------------- 
Eureka Geandard’ Conn. Min. Co. (quar.)..--- 
pare ve Mig Cleaner Co. (quar.)..-------- 
Faber Coe & Gregg (quarterly)--.------------ 
uarterly 


el 


uarterly 
Falconbridge Nickel Mines- .---------------- 
Fall River Electric Ligbt (quar.)_...-.--------- 
Fanny Farmer Candy Shops (quar.)-_-.--------- 
Preferred (quarterly). ..........--.--------- 
+: & Traders Life Insurance Co. (quar.)-- 
Posltees Babies; yO i EE 
Federal Insurance Co. (Jersey City, (s.-a.) 
Pegerates Dept. Stores, Inc. (quar.)_.-------- 
ee eeemenee 
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uarterly) 

Duquesne Light Co., O% lst aed. (quar.)...---. 
Eagle Warehouse & ‘Storage eee 
ERE G6 Be Se, HOE 2) oo ecw wccnceccess 

7% Ly 6 naan eneuet 
Eastern Gas & Fuel Aaaotlates. prior pref. (qu.)- 

$6 preferred LR EASE ER 
Eastern New Jersey Power 6% pref. (quar.)...- 
Eastern Steamship Lines, Ist pref. (qu.)_...-.-- 
Eastern Steel ucts, 7% 5, al CS 


y) 
East Penn R , 6% etd. Oe See 
Ltd com, (quar.)..-.----- 
Preferred $10 par (semi-ann. ERE 


— 


Elder Mfg. Co., 0. 8% I % ist pref. (quat.)....2...2-- 
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4252 Financial Chronicle June 22 1934 
Holders 
P. When | Holders Per When 
Name of Company. Share Payable.\of Record. Name of Company. Share. |Payable.\of Record. 
“e Se OD cM cil i ctl GEBD heir cuclasadaae 
d hle Paper & Cellulose (Berlin)......-.. P| 5---"Sil5ane 56 | Hower aleea Eiimee tad. 27 009 "o""---°* Se. \Jai 5\May 31 
Fidelity Title & Trust een! coon venee- Be eee ee e~ | Eooe meen Cee nen zac [June 29\June 22 
— seamen soe gi Tha a nS ag A sib Suly adieda wide Humble Of & Rein: ng Co. ee sie July 1 June iA 
eens serene ea 2o-seeeecwr ee eenenes| §€6Th. tune Sane 1b | eee, Lan ane ~~ - 
et ies Oe aca tae boc Fone 30 June 6 oF & ‘Erie % slortsnee, (Ontario) quar.)...--| $1 3] uly 3)June 15 
Ps nee ren ree Corer 10¢ |June 30|June 20 Huylers of Del., 7% pref. stamped ose. }: nae $i jJuly 2)........ 
7... RON, CAR Re a ee $1% |July 2/June 20 7% pr eferred’ unstamped See Sh WG Bavssévce 
Pr Re CO 06 pond prec ennanndommnse Z Jul 2\June 16 Hy ate S ee wnnae 50c |July 2/June 9 
Finance Co. of Penna. (quar.)...-.....----.-- $2% suis aljune 20 rs Sal tx | so panied $154 |July 2\June 9 
First National Bank (quar.)- mmon (quar.)...... rod Sale 2\June 9 Ideal Gennene (queatacty ES aa 25c |July i1jJume 15 
—_—s ~~ 9 5 ee alhesesni caste 63 4c July 2\June 9 Ideal Financing Assoc., A (quar.)_.....------- 12 4c July 2\June 15 
err: Veer) aociety (quar). ~~~ "| $1% \June 30\June 20 | $8 preferred (quarterly).........-~~~~~~~~- u 
First State Pawners Society (quar.)----------- oh ps [zune 30 van 14 3 Sony" preferred (at y) Ce oneeeeneeeeen sO. (uly Sune is 
Fisher FieM i.) ¢ vine IP pref. e354 2 by Tul 14\June 30 I. G. Farbenindustrie (conpar No. 12)__._---- «| % eee eee 
Fishman (M Co.. DS POT Te July 2\June 12 Illinois Central RR.. leased lines (s.-a.)__._.--- 2. |July 2/June 11 
Vick Ethos Corp $6 gt (guar ye ete o9-4ge [June 30|-------- Im Life Assurance (quar.)_.-_-_-~>-22-- Sie F------ 
Fixed Trust Oil Shares. bearer (s.-a.).....----- 12.17¢ |June 30|-------- aad necerraracnn nn ennnennenenne=-2- Oct is 
Fixed Trust Shares— — —s—‘“‘“‘“<‘<~w SS Quarto y ~~ ------- ~~~ -- ae ’ a 
Sie ng gs tpt atelier ed halla Imperial Tovacco Go: of Can: ord. a. _— “bbe July 20\June 21 
1e8 - (Fs Der rrrrrrrrierfrerttt tt . lSJuly 15\July 10 | Independent Pneumatic Tool Co. (auar.)...... 
Food Machinery, 64 % ee ee ren-| ae lame on | Me ee etecae: ease 25¢ |July 2\June 22 
814 aes | 0. * uta peta 50c Sept. 15|Sept. 10 Indiana General Service, 6% pref. (quar.)-_--- $1% |July 2\June 5 
¥4 % (monthly) ~-72<22272272272 40c |July 1\June 12 | Indiana & Michigan Electric, Pee on Peoces-7| Site ele flees 5 
Fourth AORR IBY ENNEES VOED. OOMEROB..« «~~ J if 2\June 15 re a esewes $1% |July 2\June 5 
preteen (Bh. 2-) 07a re, GR anne coo-n eee $14 |Aus. ilJuly 12 | Indianapolis Power & 1.4.00..63% pf. (quar.)_| $154 [July ilJune & 
yreaport f Oo, OF Back preferred quar.) _- ‘2 J Wy 2\June 20 6% preferred fener.) EE SES i e E 1% |jJuly iljJume 5 
Fruehauf Trailer Co., v4 A cape (quar.)_. (4 say glyne 25 Indicorolis Wate ae | $t 2 lune soltune lie 
Fuller Brush 7% pref. (quar.)-..------------- 3A \JUy Sisune 14 | industrial CottonMille(R H. a 0.y Ane (ary $1%< |Aug. 1|July 27 
Fundamental Investors... -- - - ------------- “7 J -4 30 Industrial Rayon Corp. (new stock Gnitia: fal)... 42c |July il1\June 18 
Pepe FISH Reaees, HS B.-.-----~-- a Sane 30 ce Ingersoll-Rand Co., pref. (s.-a.).........----- $3 |July 2\June 4 
i as ee eer seer econ sgcoesnonecgoases re June 30|June 15 Inland Investors, Inc. (quar.)___..-.---..---- 15c |July 2\|June 20 
— RES WET Unannnnsoncesers bc June 30 June 15 Insurance Co. of North America Ts ea 2} (etd 18 [ne 
~<a - ee ee ew ew ee eer Kr Hr Hr rrr Orr OO ere ” sal A aS u 
poe pg he a fA ileal pa 4 he «OF i yelhetentitieneosenenene $4 |July 3|June 21 
Gas Co... IR6.. 0 PERIOE IGE +) «== ocaen anos 1% July 2\June 15 Interlake Steamship Co. (quar.)._........---- 25c jJuly i1jJune 13 
Gannett ‘Co., Inc. $6 = Peay enatnre Hs. 5 oe 1jJune 20 International Business Machines Corp. (quar.)-| $134 |July 10|)June 22 
Gardner Denver Co., common-.;----------- % [July 2\June:20 | International Button Hole Mach. Co. (quar.)..| -26e |July 2\June 15 
Gas & Electric of Bergen Co. “N. J.) (6-a).--.-- 2% sup altune 20 ee ee Ce i0c |July 2(June 15 
General American lavestors Oo, . lac... pref.(qu.)} $175 July International Oarriars, L4d., caplial stock... 5e [July 2\June 18 
bE American Transportation Corp. a 50c |July il1jJune 15 International Harvester Co., common (quar.)_. 15c |July 16)June 20 
— Ty tg yh gon pee 1% |Sept. 1j|Aug. 23 International Hydro-Elec. System, pref. (quar.) 67 ie July 16\June 25 
we, 2 nmalhccneenstedyncpeembelteten 1% |Dec. 1|Nov. 22 | International Nickel Co. of Canada. com-.-... ioe [June 30iMay 31 
ab aalaaaistesretehserd aco) papi pimpeiperes Sa es |: 
Generale & Eee so \Jaly “25 cores sarap (qual)... $144 |July 2\June 30 
CO ee Beak We) 20-2 ane nnne ise July Zelsune > | SSS ee Os enagennt secreaacte 3744¢ |July 2\June 15a 
ones a stock ig quer mer. 39 July 13\July 6 International Shoe Co., com. (quar.)_....----- July ijJune 15 
Gee ie tae net laut ee --| Site \July Sidune 140 | istermetional Giver Oo. 7% pref (aust)... af! July 1'June 14a 
ppp hv pred, eal iif ‘Aug. 1|Juy 9 | International Teles. Co @ (semi-annual) $1 July 2June 15 
eee ee ae Bits thesis | nena ‘Aug. 15 Aug. 1 
a te ly) | sit July 2|June 18 Quarterly... .ccccccsocseccccccccccccecccce 4 — 8 — 3 
ae mF = ai ay Sane il | “Set ee. z. uly 2\yune 15 
5 CE eeconccecs u un 
ee ee Teubber 06, --Bi7s Pune serum 1s | Peehocs Foundation pref Jo ee emanate hize |July 16|June 30 
Suu teem e Blecerie ke $3 pret fils Greist | ete aa o)....... $1% |July 2|June 20 
de 31% July 2\June 15 Investors moves Co. preferred (quar.)--.---- 50c |June 30\June 20 
came S id Iron Mis. Co., com. (quar.)..-..---- 20¢ |Sept. 1/Aug. 10 
National RR. te Lae ee nn eos, 20c |Dec. 1|Nov. 10 
me owe E Aas “and coupon 3% % Irvin mmon (quar ee fp ceeiieness conse 25e |July 2\June 4 
tive preferred .....| h87% |July 2|June 20 | Island Creek Coal Co. common (quar.)...---.- une 
uvert (A: ©. .),,$3)4 cumulative preferred -...-| hZ¥s |July Zifune 29 | Island Creek Coal Go. common (quar.)..----- sits [July Z{sune 21 
ey Ae ne HP the en 31% ‘Aug. ljJuly 2 Jamaica Public yo mn (quar.).------ $330 July 3|June 15 
go | ei erred ae ee oid une 
» hy Th iil llc angmla deanna th July tune ii Janae Talep orp. 7% ist pref. (quar.)...| $1% July 2\June 15 
Ce Bien omnia ennnra-----2--0-0- a — 2\June 11 Series A preferred (semi-annual)_____..._--- $2% |July 2\June 15 
Gclablen Brae ts Sa A AE wy July 2\June 11 Jefferson Electric Cae - Steeea: 25c |July 2\June 15 
ye Mig Sg A UE een of ie cae | a... $1% |July 1)|June 11 
ane. & Stock Tel Og OnE emt ths uly 2\June 20 6% referred (quar. } 2 eR IE $1 July i1jJune 11 
ea a Sy he Th PES $1%4 [suy algune -1 (——<£,.................... $1% |July i|June 11 
Gaiwens We & Babeer (Gan.5’ eon: Cane}. July 3iJune 15 | Jewel Tea Co., Inc., common (quar.)....----- 75c |July 14|June 30 
Colt pak _— Sere Seem Sew -P- rei Suly 3iJune 15 Johns-Manville Corp., pref. (quar.)..-------- $1% |July June 18 
i Seah taaorganasaen cones ooo rote |Sune 30lJune 20 Prefered (quarterty).......---0.......2... h$1% |July 2\June 18 
Gorton-Pew Pisheries (quar) 7-3-7 -s--- Fae teks “Siteee OS | get Oe ak teensy ~~~ $1% [July 2|June 20 
be ee en 164 Oct. 1|Sept. 20 Joplin Water Works, 6% pref. (quar.)-------- $175 July 16 July 32 
eee ee ee ee ee . “30 | Sudeon Mills. 7% vce. A & B...--........---- y ay 
Te teas aeal” Genhcnaeels tO tee, Slluns oe | ele Venue ref Pareh & B_. Go. (quar.)--| ~15¢ |June 30|June 20 
bey N.R.) 6% ; pref. — a un solr ty ee es Seer 15¢ Be 30|8e 20 
2 ae ape aa plist ee aan iss. ec ec. 
Grand Rapids Varnish a ey 1 June 30|June 20 Quartenty . . .<- e002 o-oo nnn oe =--- are } he | 
yg hn A pea as aes loupe Sgyane 15 | anwce ier Sees SLUGS, Sec peee.S (OI-] eg He aane 
lectro Chem Go., 6% ist pf. (qu.)| $1% |July l1\June 20 .| 6% ir. preferred (quarterly)_._._...------.-- u June 
Gt. Western Electro meee Co., 6% 1st pf. (qu.) 4 noe of,referred (quarter! eee aN $1 52 awd Ziyune is 
«Breterred (quarterly ee veennenes 15 Sestmaae Dept. Stores, pref. (quar.).-------- 31% July 2|sune | 
wonnon--------------2-| $1% |July 2\June 15 | Kaufmann Dept. Stores, pref. (quar.)--------- — 
Protes > ps oot Phil ~ lle pate 33 ee ee — el 150 June 30 June 1 
2 4g. 3 fe eystone Public Serv. $2.80 pref. (quar.).._.-- 7 Ju une 
pe AR Wate hy By wie pref, (aur. ) Sahde 20 Keystone Public | ret. (quar) == ere $1 Fe} July a6 — 3 
* cl. A.com.......| ~25¢ |July 2\June 15a | King Royalty. 8% pref. (quar.)..------------ June une 
Greif Bros. Coopersae Corp., cl. A, com____--- pe King Revels. a4 Br Pe viet aa. pats $132 (July 2\dune 18 
Greif (L.) & Bro. Inc., 7% pref. (quar.)------ : ane y i en ane 3i%¢ |Tuly 2\June 18 
postin en Eh Be ag, etn gt nen en eg 30 Cor Sean Conn ee a eS $1% |July 2/June 18 
Guarantee Co. of N. Amer. . (Monreal) panera 30 ¥ non (quar ( peed Lea $1 HA July 2\June 18 
eens Ee ae b O 7, OD oe nnaconn x me {D- Emil) Co. , common (quar.)--------- 25c |July 2\June 20 
GatieterGe: Wand | — asian 20 K ’s Gas & Coke Co., pref. (quar.).--.--- $1% |July June 10 
paw A eee ih | Seah. 0.) Ge..euemen....-.-------.---- 320¢ [June 0] June 14 
er Co. 7% pref. class A (quar.)| 43%c |June 30\June 18 | Preferred (quarterly)...-...--...----------- 1% |June une 
Hackensack Water Co. 7% pref. class A (quar.) 18 Preferred (quarterly) -—-~—~----=-7-- -. we a ytne 36 
Quarter Stores, Inc. (quar.)-..---.----.---- ‘ 16 ayy er a. F & owe 6% ee Sanne. .n<~ $133 a. asus, 30 
Go SERIE DTS acneanaeeaeaaepeee > Be” «—«—_—s—s CCR ga aa tate 6 S gece eae 
Halifax Fire Insurance Co_...........--.---- 9 Rubienan (Paris >; 5 ame t' l5ai A a | 
“et ea 1s | Lambert Oo. mine aw. be [iuly _2|June 18 
7% TH Scolmesl teunstar I 15 Landers, Frary & Clark, com. (quar.)---------- 37 +4 rhomrd Fo de st dos aoaven 
geet Mil Peper © heater 7 | pene eee t-+-~-------------------*-| ee tee 8 ma 
amm a a ae ns vi em git anki e : z 
Hanes (P H.) h2 a "1% p= —— as 4 ina be ae, eee - aN PES 3} 3 Dec 3 Sons. 5 
Hannibal Bridge (quar.)-—-~...------------ Sete th. | Lae ee ee cand $234 |June 30\June 22 
Harbauer Co. 1% aeaieta fees SRIEROSANT 1 coreg 2 3% preferred ee, ee eh edb ooniiin $2 |June 30 June 22 
vz (lp pea eta rus (F. & R.) Co. com. (quar.)---------- 10c |June 30)June 
IR oe nebihee ore’ _ is Shee ; Fons. 2} ——— vad R.) Oo Co. cont. (quae) ee Se 5c |June 30|\June 20 
Dae Walkker an ctories, pref. (quar.)_--- 20|\July 10 Lee Nested eRe a bhininwe: 20c |Aug. 1|July 16a 
Harbison: Walker tre, pret, 'G carps rr 4 15 Lehigh Portland Cement Co., pref..---------- 87 éc july | ne pe 
A. od Sa Re Oe i eras --=----------] gaa tne Stneee Th 
Harrisburg Briage, preferrd aa jane is | Tagote & Myers Tobacco Co... pref Gquar)----| 31% |July 2|Jume 11 
pewenan a. _ (monthly) ...-.--.- 30\June as Lincoin B Nat. Life Ins. (Ft. Wayne) (quar. ee: ---| 7 Aus. : quly ro 
awail Consolid 7., Ltd., 7% pref. A___- ‘oroducte, 6% pref. (quar.)........ 1% |July 2\June 20 
Hawall Consolidated Ry. A:cctebhedaimmemenes HE (A dee ene 16 Linde Air ‘Pre Co. pret, (quar. ten sieaditst y ve Sune 25 June 2 
:(. O.sm ie. peel. (quer) .........---| 8152 [June Sbidene 46 | Li ae. ad cor)............... 1% jJuly June 
Heath (D. C.) & Co., pref. (quar.)_..._._.__-- 28 Link Belt Co.. pr (quar.)_- gy 
Hage (Geo, We), Co-, com. (quar.)---------- 7 | Milam i¢R' eperial guarantced (Ga) ~~ Boe |Dae, 1olNow. 24 
Seis ected ies Tanne $7 7- “= 14 Origi ot aranteed (quar. CT aaa $1.10 |Sept.10)Aug. 25 
eens tice ret: ede 15 Oriszinal Seareaseed (6 (quar ee i itd weucdis $1.10 Dec. 10 Nov. 24 
Heyden Chemical, 7% pref. (quar.)_...------- 20 Little ySchuyliil Nav., R. & eee eee oa.) - o- iad a coe 
Hibbard, Spencer, Bartlet Se we. (quar.) .. 22 Loew’ 8 Inc. (au oF) ey — ennaanee hStae ane Salgune is 
vi, oh) — + eee , 23 Lo = Gas Corp., prefered (quarterly) -._.- $1 He, June 30\June 15 
Bin ha ty 9 EAs Seeeneees 30 | London Tin Corp.. dep. rec. 745% pret..| 30% |June 26|May 25 
Holly Sugar Corp so “Even meagenieanenes 15 | Long Island Lighting Co., ser. A 7% pref. (qu.) 1%4% |Suly 1|June 15 
“ mining Uo. tn (monty 222222222 ied eferred ( eee agi lay 2\sune 20 
to nee eo oe = - - - - - - - - - - +--+ 5|June ng -------------- 
Horns & Rerders Baking rane. D TMRR, one sen 2\June 20 Loomis Sayles Mutual Fund, — om eta $73 rsd ye 18 
Seat sane beet Gener So Jane Suvune 3: | jase Ee see oe: EE cremacens $244 |July 2\June 16 
x —— bref. (aia: Poncewewrecons). CASED b-<so-oonusaienns Lorillard P. Se “ee Ng 30c jJuly 2\June 13 
Howes Bros. Oo. 7% ist pif. (@iae 2222272 june 30iune 20 | | Proterred (quarteriy)—--------7-"7-77---| gf}26 Ge. aivume 16 
6% preferred (quar.). 2 277777777777"7 30'June 20 oe Riidismdedbitinedsiboos 12%ec July 2\June 1F 
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Per When | Holders Per When | Holders 
Name of Company. Share. |Payable.| of Record Name of Company. Share. |Payable.\of Record. 
ear ty | Gas & Electric Co. of Delaware— New England Power Assoc., $2 pref. (quar.).._- 50c jJuly 2/June 11 
Class A & B, a (QUBE.) dicedwaccocsis 37 4c 3 June 25|May 31 Oe NOG. (RENT 0 6c cc cnccccdcsvcan’ $1 July 2jJune 11 
Ludlum Steel Go., 6% % pref. (quar.)__-_- $1% |July 2/June 22 a ik auinine ati a to nn dda dices ee ie 2 July 16)June 30 
Lunkenheimer Co., 644 % pref. (quar.)--__ $1 July i1|June 22 New England Telep. & Teleg. Co_.__.._.-__-_- $14 June 30)June 8 
3% preferred (q BOP awa ccddccsccécesous 1 - 1)Sept.21 N. J. & Hudson River R & come Co. (s.-a.)_- July 2\|June 30 
CP referred (qu OF.) -.---------------. 1 Jan. 2|Dec. 22 New Jersey Po Pow. & Lt. $6 pref. (quar.)...-.__- $1% |July 1|/May 31 
Lyxens- alley RR. we "Goal (semi-ann) -_--~_77 40c |July 2/June 15 $5 pr erred (quarterly)...._____._..______ $1 July 1|May 31 
Lynchburg ke +. Teleg. (semi-annua ) __- $3 |jJuly 2jJune 15 New Jersey Water, 7% pref. (GUE? orescence 1% |July 2/June 20 
Lyonnaise des Faux--.-_...-..-..-------..... TOOT Fen cas catdbeines Newport Electric, 6% pref. pra) Skbtinaccea $1 July i1jJune 15 
acFadden Publications, i1ne., $6 $8@.. 2.00.25. July 10|/June 30 New Rochelle (N. Y.) Trust Ss BOI. 50c |July i1jJune 15 
Mack Ma my (hind Kan atenahewvosnewon 25c |June 30)June 15 New York & Harlem RR. (semi-ann.)_.....__ $2 July 2jJune 15 
—- ADE Mis pastiacc dat Céseeccuuee 10c |July 15)June 30 Preferred H ge Bon a ne eae eee ADEE ( $2 July 2jJune 15 
Guam. P etibededsescescccvescsess $114 ug. 15/Aug. 5 N. Y. Lackawanna & hg ep 5% gtd. (quar.)_| $1 July 2jJune 15 
Preferr ed (quar.).....--.-.~.---------..... 1 Nov. 15|Nov. 5 New York Mutual Teleg. (s.-a.)__.._.._..____ 75c |July 2/June 30 
Mahoning Coal RR. Co., common (quar.)____ $64%\Aug. IjJuly 16 nee vos Power & Lig $Oorp., 7% pref. (qu.)_ $156 July 2jJune 15 
Preferred (semi-annual) SSdbeSseseeecscescc $1% |July 2\June 25 $6 pref YS Sr rire 1 July 2/June 15 
Manchester Gas, 7% > (quar.)..-......... $1% |July 2/June 20 New York Shipbuilding Go. founders’ shs. (qu.)_ 10c July 2\|June 21 
Mani Agriculture, Lt BP.) sa dcuccanccccnce 15¢ |July 2/_.____. Participating shares (quar.)____.___._.______ 10c |July 2jJune 21 
Manischewitz (B.) Co.. er. (QUE J cccsencess $1%% jJuly 2/June 20 ys. . OS ee ae aoe $1% jJuly 2)June 21 
Manufacturers Og So. COE Jsantacnecocse 25c |July 2\June*i5 New York Steam Corp., 6% pref. (quar.)____- 3 July 2jJune 15 
Mapes Consol Mfg. (quar.).--..------------.- 75¢e |July 2iJune 15 7% preterred A (quarterly)................ 1 July 2'June 15 
Marconi's Wireless Teleg. Co., Ltd., com______ ep ep SN ~ New York Telephone, pref. (quar.)_........_- $1 July 15)June 20 
Marine Midland Corp. (quar tee poems Tene ic 10¢c |July 2jJune 15 New York Transportation Co. (quar.)__..-_-- 50c |June 28)June 15 
Marion Water, 7% pref. — $666 Sd éwbeused $1%% |July 2j\June 20 Niagara Alkali Corp., 7% pref. (quar.)_.......- $1% |July 1 4 
Marlin Rockwell Corp. (QUGE Ja coscsnscscscss 50c |July 2\|June 21 Nig ~~ Share Corp. of a. 
Mascot Oil Co. (quar.)---_---------.----.--- le |June 25'June 15 ase A preferred ee ee ol $1 Ha July 2iJune 15 
Mathieson Alkali Works, Inc., com. (quar.)_--| 37%c |July 2/June 11 “4 re Weaving, $3 pref. (quar.)_-..__- 75c |July 2\|June 15 
Preferred (quarterly) --.------------------- $1% |July 2/June 11 & preferred EET ei ee hbo seb scene dcédaos h$1¥% |July 2 5 
May Department Stores (quar.)-------------- 40c |Sept. ljAug. 15 sage geen class A (quar.)........-.-- 50c j|Aug. 15jAug. 1 
McCall Corp., common (quar.).---------.--- 50c |Aug. 1|July 14 ot lass (quarterly) SS: ES Ceres 0 50c |Nov. 15|/Nov. 1 
McKeesport Tin Plate Co. (quar.)-_---_____- $1 |July 2)June 15 i” Ue aa ea 12340 Pye PE PRs 
Scar Norris Mfg. Co., common (quar.)__.- 75c |July 2|June 22 Noblitt-Sparks Industries eee 25c |July 2 20 
Mead Johnson & Co., com. (quar.).....-.____ 75c |July 2\June 15 SRE ET EM ed an acdesoddces r$1 |June 30|June 13 
PEs oo nn So dakgapicccsstberecscencecs 25c |July 2\June 15 North et cortans Oe., QUUMINNE Soc cocuicccaseae 12%c |July 2\June 5 
Preferred (semi-annual) ----------.----.-.- 35c |July 2\June 15 I EE, cdaccccccceacotscneadd ei% |July 2\June 5 
Memphis Power & Light Co., 7% pref. (quar.)_ 1% |July 2i\June 16 i. . . wo | 2 emer eho 75c |July 2)June 5 
6% preferred (quarterly) -.-..-------------- 1% |July 2\June 16 North American Rayon Corp.— 
Merchants Bank (quar.)_-...-.---..--------- 50c |July 2\June 20 yd preferred (quar.)...............-.... 75c |July 1jJune 25 
Merchants & Miners Transportation Co. (quar.)_| 40c |June 30jJune 18 ET Oe se ccesases $1% |July i1|June 25 
Merchants Nat. Realty 6% pref. & B (auar.)-| $134 [July | 1|June 25 ict Canal aban Op, gre, (auae.3 2 $1 ss July 2 11 
Merchants Refrigerating Co. of N. Y. (quar.)_- 25c |June 30\June 23 Northern Central Ry. (semi-ann.)_..._. __---- July 15\June 30 
Merck Corp., preferred - - .-.---.------------ $2 |July 2\|June 18 Northern Ontario Power Co., com. (quar.)---- 50c |July 25|June 30 
Mesta Machine Co., com. (quar.)-------_---- July 2\June 16 preferred (quarterly)__..........-.---- 193 % July 25|June 30 
Preferred (quarterly) ---------------------- $1% |July 2\June 16 Necthen Pipe Line Go. (semi-ann.)......---- July 2\June 15 
Metal Package Corp., common (qguar.)_.._..- $1 |July 2i/June 15 Northern RR. of N. J. 4% guaranteed (quar.)_- 1 |Sept. 1)Aug. 22 
Metal Thermit Corp. (quar.)_..-..--.-22222~2 $1 |Aug. 1|July 20 4% guaranteed (quar.)...._..._..-..-.-__- 1 |Dec. 1|Mar. 21 
7% PURSE (GUN .) ... eee eeccncceec cence. $1% |July 1)June 20 Northern States rome Co. (Del.), com. (quar.) 25c |Aug. 1|June 30 
Metropolitan Coal, pref. (quar.)-------------- $1%4 |June 30\|June 23 preferred (quar.)_..........-...------- 1% July 20|June 30 
Metroploitan Edison, $1 ref. (quar.)_-.......- $1% |July 1'May 31 preferred quar.) * SRS Oath Ais ey aes ae: 1%% ‘July 20\June 30 
$6 preferred (quarterly) -..--.-------.....- $1% |July 1)May 31 North Shores G ee WOE sp sbeckccecacckwbe hd50c pluly 2\June 9 
$5 preferred en $1% |July 1/May 31 North Western Teles Co iM ccicnacesccad $1% |July 2/June 15 
Meyer-Blanke, pref. (quar.)----------------- $1% |July 2)June 20 Norwalk Tire & Rubber Co. pref. (quar.)...--- 87%e |July 2|June 22 
ine ee ne 4 |July 2)June 20 Norwich Pharmacal Co. (quar.)_......------- $1 |July 2\June 20 
Midland Steel te y gh DE \svwadsunsnewnd $2 |July 1\|June 26 ND Se oh Moa gb catacccctcacdouwsn 3 . 1)Sept.20 
Milland Grocery ‘erred (semi ann.)_-___. $3 |July 1)|June 20 OE EE TS LE TE 1 Jan. 1/Dec. 
Mill Creek & Mine ein Navigation & RR (s-a)_| $1% |July 12 June 30 Norwich & " Wemcambar RR. 8% pref. (quar.)___- $2 |July 2\|June 15 
—— Gas Light, 5% units (quar.)_-__-- $1% |July 2/June 20 Novadel-Agene Corp. SMES cc ccacecscase 50c |July 2|June 20 
Minn neywell Regulator, 6% pref. (quar.).| $1% |July 20 Nova Scotia Light & Power (quar.)_...------- 75e |July 2 16 
Minnesota Power & Light Co. 7% pref_-...._.- $1.31 |July 11 Nunn Bush & Weldon Shoe, Ist eee nS3 26 June 30|June 15 
Oe Ol OE en pcb esnencnsaecensdues $1.12 |July 11 Oahu Ry. & Land Co. (monthly)_...2-__---__- 1 July 15)July 11 
Miss. River Power, pref. _ fT ES (cts atevnesen $1% |July 15 Oahu Su ugar Co., Ltd. (monthly).......--.--- 10c |July 14\July 6 
Mississippi Valley Puolic Ser Ogilvie Flour Mills Co. (quar.) _..----------- $2 jJuly 3 22 
6% preferred B (quar.)_....-------.------ $1% |July 21 Ohio Edison Co., $5 pref. (quar.)....-------- $1 %6 July 15 
Missouri Edison Co., $7 pref. (quar.).-......-- 58 1-3c |July 20 $6 preferred (quarterly)___.....----------- July 15 
Missouri River-Sioux City ve Co. pref. —_ )} $1% |July 30 ee referred (quarterly).......--------- $1.65 |July 15 
Mitchell (J. 8.) 7% ag (quer) on ---| $1% |July 15 $7 pre erred (quarterly). ..........-------- $1 July 15 
Mobile & Birmingham RR., 4% gtd (s-a)__--_- $2 July 1 0 preferr (quarterly) ieceaenenennee $1.80 |July 15 
Mock, Judson, Voohringer. ‘common.....-___- 25¢ |July 1 Obie Electric Power Co., 7% pref. (quar.)_.--- h$1% July 20 
7% preferred (quar.)_..._........--------- $1% |July 15 6% preferred (4 Sve ccewnstnaccuantases h$1%& |July 20 
Monarch Knitting. i, ee h$1 \July 15 — ence 5m 8% pref. (quar.)..........- $2 July 11 
Monongahela Valley Water, pref. (quar.)__.__- $1% |July 2 ite tneaacueuwlla, $1 July 11 
Monongahela West Penn Public Service Co.— one 2 & Fr peer seatvpl Tel | OE, eS COR $2% |July 16 
7% preferred (quarterly) -..-.-..---------- 43%c |July 15 Ohio Public . 7% pref. (monthly) ___|58 1-3c¢ |July 15 
Monroe Chemical, pref. ar FI tri ticalencms 87 %e |July 215 6% preferred eaoeaniy) Seteeichnanacdnenke 50c |July 15 
Montgomery Ward & Co., class A___-_-___-_- h$1% |July 19 5% pecterred DE) eccecinsiniades sod 41 2-3c |July 15 
Moore a Ltd. Ltd. prefered ¥ a B (quar.)_.--| $1% |July 15 CEI A, no ccccsceccccwcsnecte se eres ep 
Moore D (quar.) om 1% |July 1 Gee COE THEE, TUE) oo nc ccascecncncecc see $1% |July 18 
- 31 Oct 1 = Mme Trust “Asso me ser. tr. shs. (quar.) n° July 15 
1% |Jan 1 mnibus Co r GUM Janinaactacccccecdl OE. 1 wodugiteleuse 
omnes $1% |\July 2 6 Gnomes Sugar Os. eT ereeeaeen 20c jJuly 20j/July 9 
Morris yy ye Pe iv evassecnannanscced $1% |June 30)June 20 Ontario Loan & Debenture (quar.)_..--------- 31 3 July 3 15 
§ Fo eae 30c |June 30|June 20 Craape & Rockland Electric, 7% pref. (quar.)--| %$1% |July 25 
7% preferred Bie aR eae eae $1% |June 30|June 20 6% preferred (quar. St GE SEE $1% |July 25 
Morris 5 & 10c. Stores, ly BS aS eee $1% |July i1|June 20 ope nee... .........c--2.2s-.24 10c |June 30/May 31 
7% preferred (quar.)...-..-.-.----------- $1% \Oct. 1/Sept. 20 Ottawa Tloceric i SAE cL .choussnnn scan ended 50c |July 15 
Morrison Cafeterias ¢ Consol., pref. (quar.).----- $1% \July 2\June 23 COE TRON, Fiano sncvcsncesdscussuuae 50c |July 15 
Morris Plan Ins. Soc. (quar.).........-------- $1 |\Sept. 1|Aug. 25 Ottawa Light, Hent & Power Co., com. (guar.).| $14 |July 15 
oo PEE CS eee aes $1 |Dec. 1}Nov. 26 POM COMAE.) . dna bows cn dence neccuace $108 July 15 
Morristown Securities $5 pref. (s.-a.)___..----- $2% ‘July 15 Otter Tail Power Co. (Minn.), $6 pref_.------- $1.08 |July 15 
Motor Finance Corp., 8% pref. (quar.)_-.----- $2 \June 23 (ES NE ER 2 99c |July 1,June 15 
Mountain Producers Corp. (quar.).._._------ lhe [July 15a | Pacific & Atlantic Teleg. Co. of U.S. (s.-a.)_--- 50c |July 2\June 15 
Mountain States Telephone & Telegraph ------ $2 |July 30 Pacific Finance Co. of Calif. (Del.)____.------- 5e |jJuly 2)June 15 
Mount Vernon Wood berry Mills, SSS h$2% |June : 16 Pacific Gas & Electric Co., common (quar.)_.--| 37%c |July 16|June 30 
Murphy (G. C.). 8% - (quar. ee lenisinalsaans $2 |July 22 Pacific Lighting Corp., $6 pref. (quar.)--.----- $1% |July 16)June 30 
Murray (J. W.) Mfg. Co., 8% pref. (quar.)---- $2 |July 20 Pacific Mutual Life Insurance Co. (quar.) 305 40c |July i1|June 20 
Mutual Chem. of America, pref. (quar.)......- $1% |June 21 Pacific Southern Investors, preferred - -------- h75c |July 2\June 15 
Preferred pe PETS R aliptie in aern isu wad $1% |Sept. .20 Pacific Telegraph & Telephone (quar.) - - ------ $14 |June 30/June 20 
PES (De iin scnnccceceseee 1% |Dec. . 20 TD nn eau eneccasecudss $144 |July 16/June 30 
Myers (F. C 3 “E Bros. SE RET 25c |June 15 Page-Hersey Tubes, Ltd., common (quar.)----- 75¢c |July 2)June 20 
ae Ey 2a $1% |June 15 0 gee eee $1% |July 2/June 2 
Nashua Gammed & “eesed Paper Co.— Panama Power & Light Corp..7% pref. (quar.)-| $1%4 |July 2/June 15 
boy eS eee eae $1% |July 25 Paraffine Com antes. Inc., com. (quar.)_----- 50¢ |June 27|June 1] 
Nashville & Decatur RR., 744% guar. (s.-a.)-- %e |July 20 Park Davis & Co. (quar.)....-.-.-.---------- 25c |June 30 June 19 
assau & Suffolk Ltg., 7% preferred (quar.)_--| $1% |July 15 OS Ets ea eee 10c |June 30/June 19 
National Battery Co., pref. (quar.)__-------_-- 5 June 15 Pechiney oa ion nk a clau'e ah 30 fr |--.--.-|------- 
Nationa! Biscuit Co., com. (quar.)___.__----- 50c |July 15a Peninsula Telephone Co., 7% vref. (auar.)___-| $1%% |Aug. 15j)Aug. 6 
National Breweries, common (quar.)---------- July 15 Penn Central Light & Power, $2.80 pref. (qu.)--| ._70c |July 2)/June 11 
) BO 3 ea 44c |July 15 $5 premerres Te Melis caawer esd odces $14 |July 2\June 11 
National Candy Co., com. (quar.)___.___..--- 25c |July 12 Penae 5 2. (GUBE.) ace ccccesccoe 30c )June 30\ June 20 
lst & 2nd preferred (quar.)_______---__..-- $1% |July 12 ae yon et SRR) RTE Ra pe $1% |June 30\June 20 
National Casket, pref. (quarterly)__._..._----- $1%4 |June 15 Deana. Co. for Ins. on Lives & Granting Ann'ties 
National Container Corp., preferred (quar.)-_- 50c |Sept. .15 SS: ee eae 40c |July 2/June 11 
.. BE SF See h50c |Sept. 15 Pennsyivaxis Gas & Electric— 
sreoees Ne dnc kw ackabbcincdsenn 50c |Dec. -15 $7 and 7% preferred (quarterly)....-------- $1% |July 2/June 20 
i MUR dient oninneccpiakngild h50c | Dec. -15 Penna. Glass Sand, $7 preferred_._----------- h$1% jJuly ljJune 15 
National Dairy Prod. Corp., common (quar.)-- 30c |July 4 Pennsylvania Power Co., $6.60 pref. (mo.)..--- 55¢c |July 2/June 20 
Class A & B preferred (quar.)_____-..-_--_- $1% |July 4 $6.60 preferred (monthly)_....------------ 55c jAug. IijJuly 20 
National Enameling & Stamping Co__-_-.---- ic |June 4 $6.60 preferred (monthly_--.-.------------- 55c |Sept. 1/Aug. 20 
National Finance Corp. of Amer. (quar.).------ 15c |July 11 $6 preferred (quarterly) | SAT ACE HS $14 |Sept. 1/Aug. 20 
6% pawres SEE oR cnc ounbins ome 15¢ |July 11 Pennsylvania Tele 6% pref. (quar.)..-| $14 |July 1|June 15 
gap cf apy eset atten tte 15¢ |July 11 Penna Warehouse & Safe Deposit (quar.)------- 60c |July 2/June 23 
National Winance Corp. (Balt.), A. & B. (quar.)- 10c jJuly 23 Pennsylvania ener & Power Co. (quar.)..--- 75c |July 2\/June 15 
8% preferred (quarterly)_...._.......-.--.- 20c¢ |July 23 Ce CD wk cewpcasoonaccs $1% |July 2)June 15 
National Grocers 7% pref_...........------- h$1% |July 19 Peoples Coll. Corp., = 8 OME MEE.) coowswe's June 30 — 20 
National Gypsum, 7% pref. (quar.)_.._------ 1% |July 15 7 Tt CORE MOTT. 5 oo bx coo cnnnccccennnt $1% |June 30/June 20 
National Investors Corp., $5 pref. (quar.)_..| h$2% |July 12 Pe saree cee 50c |June 30/June 20 
x National Lead Co., common (quar.)_....------ $1% |June 30\June 15 Peoples Drug Stores (quar.)__...------------ 25c jJuly 2|/June 
Class B preferred (quar.)_.._.___._-...----- $1% |Aug. 1|July 20 Peoples Nat. Gas, 5% pref. (quar.)------------ 62%c |July 2)June 15 
National Licorice, 6% | pref. (quarterly)... -.--- $144 |June 30/June 15 Peoria Water Works, 7% pref. (quar.)--------- $1% |July 2\|June 20 
National Oil Products, inc., $7 pref. ates ).---| $1% |July 2/June 20 Perfect Circle Co. (quarterly) Se AGS, FTE E 50c jJuly  ijJune 15 
National Refining Co., 8% ‘preferred___------ h$2 |\July 1\June 15 Perfection Stove Co. (quarterly)_...--------- 30c |June 30)June 20 
National Standard Co: (quar.)._......----..- 50c |July 2\June 20 Peterborough RR. (semi-ann.)--.-------- --| $1% |Oct. 1/Sept. 25 
Adjustment dividend. ._...._........--..- 20c |July 2/\June 20 Peter Pail, 10. (GGO0) . 6222.00+--- cccccc ane 50c |July 2/June 20 
National Sugar Refining Co. of N. J__.------- 50c |July 2/\June Pet Milk Go., com. (quar.)--- 25c jJuly 2\June 13 
National Tea Co., —_ 7 OSS ee eee 15¢ jJuly Pe Noe 14 Preferred SE i clicne<o> $1% |July 2\June 13 
Natomas Co. ( 15¢ |July 3'sune 15 | Phelps Dodge Corp.. special_-.-.------------- 25c |July 2\June 14 
Nevada-Calif. $1 |Aug. i|June 30a Philadelphia Co. $6 cum. pref. (quar.)-.----- $1% |July 2/June 
Newark Tel lep- (Ohio) “8% ; pref. (quar.).......- site (Sule 1630 ne 30° | Phiinauie i siete od (quar.)- ~- =---=--------- $1% [July 2)June 1 
ewar — Oo 0 pref. (quar.)-------- 4 \|July une e ectric Power — 
Newberry (J. J.) Co.. com. rar ) a8 25c |July l1June 16 8% $25 p referred ( (quar oie ead 50c |July l1jJune 9 
New Castle Water, 6% pref. (quar.)_-_.-.----- $1% |July 2June 15 Phiicde eon s AES eametel $2% ‘July 10)June 30 
New England Gas & Elec. Assoc. $5i¢ pf.(quar.)! $1% |July 1 May 31 Philip —% , 3 Te wanna 25c. July 16\July 
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Holders 
Per When | Holders Per When 
Name of Company. Share. |Payable.\of Record. Name of Company. Share. |Payable.\of Record. 
a South Carolina Power Co., $6 pref. (quar.)----| $14 |July 2/June 15 
me Ay yee 43%¢¢ |July 2|June 18 | Southeastern Cottons, Ine.” sft Uy ------- 
terim Gfv.)....-| 6% Jje«occncleeeoooo- | . 6% PEGEOG................... 

Saeemis Dinanon, ent Laine (i —— 50c July 10\July 1 Southern Acid & Sulphur (quar.) eit ~y | a. 19 
Preferred (quat.)..--------2--------~ 5Oc |Oct. 10/0ct. 8 pa trea (quar. peamnessezeceecs=----ce 31% Oct. _1/Sept. 10 

Phoenix 1 ins. “Ala artford, Conn.) (quar.)-.------ 50c |July 2\June 4 southern « Calif. dison Co. , Ltd. orig. pf. (qu.) 132 rG July 18 — 20 

Photo Engravers & tl cchnbancaneunsaee 50c |Sept. 1)Aug. 1 PRs BBs pr marred gertes O Sause IAF) = os - eT. 1322 \suly 1613 

Pie Bakeries, Inc., 7% pref. (quar.)........-- $1% |July 2jJune 15 Canada Power .6% pf. (qu.)- 0 une 
$3 cum. 2d preferred (quar. ) FTL aie 75c |July 2|June 15 Sonebern Indiana Gas & Electric Co.— 1%% |July 1|June 20 

Piedmont & Northern ( PrIrttey Te 75¢ |July 10)June 30 ig Fp LZ 0) - = anne nnn nnenn--=--- 1 65% July i1jJune 20 

Pioneer gold pine - Britis aaa, LAS. ine Wy giyune of 8% 6% preferr AS oy i ys oo eleanpepeeeae 14% July ijJune 20 

monthiy)._....-.--.......-}| iIUC jJUIY s2)JUNC 2k fF UY preferred (\quar.)....-.. nnn nee 

Pitesbarsh Bessemer & Lake Erie R.R. (8.-a.)-_- 75c |Oct. 1 t. 6% vt ee ee ed nonin mere 3% July e stenpdlcodl 

Piseburen Wort Wayne & Onicago B.H.(quar.)-| $15 my gigems-10 | South Penn Oll Oo. (quar }.2222.77-7772222-_| _36e |June S0iiune 16 

1 Jan. 1 - 10 South Pittsb Water, 7% pref. (quar.)_..--- $1% pay 18 ray ; 
1% July 2j/June 11 8% PE CE cs vatueicsecccsonsccs 31 73 — i po 16 
78 pr aus 1% |Oct. 2/Sept. 5% preferred (8.-a.) ooo ooo 2222 TTI $1% |Aug. 20|Aug. 10 
7% preferred 1% |Jan. 1)Dec. South Porto a ale sa taints all 2% it Situne 13 

Pittsburgh & Lake E Erie BE G- oO REE $1 |Aug. 1/June 29 Pe (is nnn tetbepoaswrcece 373? yay {Kaeo 
Pittsburgh McKeesport & ogheny RR Southwestern. Bell _ TITERS pet  f. A, Jul altune 15 
ST dita apcnepeoncnss con $174 |July 2iJune 15 Southwestern Ges & Elec. Oo. % pref. (quar). $126 [july Zijune 18 

Spas aR eaay Gah $2% |Ju une % pr te ee ns me nome 

Pittafield & Pinte ih dain 2. (alae ‘0 iin merewel 352 July 2\June 9 Southwestern Light & Power Co., 6% preferred - —_ ; wy ; — 1s 

or oe irc 1% |Sept. 1j|Aug. 20 Fmd pnt hI ae (quar.)-- ------ 7ée \June 30\Tune 15 
nih retarted Gane Dre rowers] Ae (Dee, Lieve 38 Spencer Kellogg & Sons, né., com. @iar)----| _ 80¢ [Sune 30/Fune 15 

eld Union Water jae PRE ie pee $1% |July 2)July 2 Spencer Trask Fund, Inc. (quar.)__.________-- 12%c |June une 

plume & Aro Mig (Ghee occ 22222222 Re: (uu, apisane 18 | Sepmgtold Gone ieee o— $14 sui alvune 15 

out O Uar.) - 2 ee ww ew eww wee nee] | 66 UNO OVUM Af fl CF POLOTTOd Series A (Quar.)......-..-.+------ 

Pollock Pa & Bo Box Co., pref. (quar.)....-.- 1 Sept. 18 ss — Rys., 4% Vref. os | aS x suly arune = 
Sree arr tesecconosoonoo secon 136 | Pec. 18 PRAIA Aneennseeohsereeree-o----- $1.15 |July 2\June 20 

Ponce Electric, 7% ref. (quar.).--.--.------- 1 uly ; 8 PE ET = SaeSenetseesncccs~-+= Srixe June 30\June 20 

Porto Rico Power 1% Peet. (quar.).....-- $1% |July 3 quare class yh as ae fue titene 4 

Pomel Rivers 754 peederrod Pee =n=--2-| 198 [Bont. 1 Stereum, preferred (quar). - a sii [July idune 4 

Pow ver referred...........-..-...-| $1% |Sept. 1li-------- | $7 cum. preferred (quar.)_................ 
ity 0p Regen ee Cit = tel 4: Gay lBere 2 

ae ea A ee nin deen 

ceca Gold M - _ =) See rac |July 16 Standard Fire Ins. Co. (Trenton) (quar.) __----- b> quiy =. jw A a 

Procter & Gamble Co., 8% SO. (GUE .) ccasces of July i¢ mo ee fy AS , $6 cum. pf. (qu.). 52 ite cae Seltune 3 

Srovitenss-Weslioas on Ins. Go. _ ee. ) danke 25c |June 28 Standard Oil Rt Exports orp. pref. - ae S25 jure 3 ane 4 

Providence & Worcester RR. (quar.)_....---.-- $2 July 2 Standard Oil Co. > —_ (quar ear} onate Sisc |July i6 Jtne 30 

Provident ‘~ & Inv., * yg < a7 oref. (quar.)-| $1% |jJuly 1 Standard Oil Co. (Ohio), 5% pr [ Jecwms 52 4, en Wyuly 14 

Prudential Investors, (quar.)..-.- Es) July 16 Standard Power & Light Corp., pref_....._---- r+ c a - s0lTune 18 

Publication Corp. 7'% igs | pret. (a (quar. uar.)~-.-- aries oe 3 ee een ae den $2 |Suly © 2\Tune 23 

Public National jank & Trust Co. (quar.)_---- c jJuly 2\June 20 | State Theatre, pref. (quar.)_...........----.-- 

Public Service Colorado, 7% pref. (ueneays.. 58 1-3c |July 2),June Steel Co. of Canada Y wes DP Papeacecesnce Pm > > aus: : ed z 
oo meee ate So july 25 ‘a renaved (c ‘quar. Ct eatapanie $1 July 2/June 15 
Sula oner Bla nee alate ae 415-0 uly spun Sl Bee ee S Pelle 7a ore Cate) 2222222 2| 4880. [Tome Sldune 15 

prior lien stock fener. wccwccccccccccce 31% July rune 20 Sunshine Mining C2. (qui (quar) aidacdddecnecooece norte ny * jae ¥ 
od or lien stock (quar.).....----------- y ju ortland Cement...........-...---- 
ihe Seovice Service Corp. of N. J., com. (quar.)_.-- 762 June 30/June onthiy. SPER BY eT ey eee a7 AS. phe piyune +4 
1 ieee aaa 1% June o\yune cere Fee eS Fee ee, (eee) --) Be lsaiy _gidune 16 
ween nnn n ee eee eee ne---- une un upers: osiery 0 ee 
3 eiered (duar sa eccccceccoececeresnoe 1 June 30/June Supersest Petroleum Corp. (quar.)...-.------- $50 — 38 —= 16 
% preferred (monthly) -_-.....-..--------- 50c |June 30)June r 8 ee Sb lune 30 
bile Service Electric & Gas Go., $5 pf. (qu.)-| $1% |June 30|June co coo wccewe 25 |June 30}-..----- 
7% preferred ( Weesanesaccosccocosceee $1 June 30/June opainary bearer (q —x¥ eae rr $1% |June 30 Sone ib 
Oats Co., common (quar.)..---------- $1 |July 16/July PP pene on 2 Sat we ecccceennsnne----- ayes (Tune Bol\June 16 
6% preferred (gues) Rene apacccapepeceoroe $17 Aug. 31)Aug referred (oun. ) ea bic ju “oltune is 
ool ols “yy ee oe one VS an toe sy, of June 25 gusser Ri. ng Go.. common_..----------- 10c |July 2\June 20 
See gees A (extra)... aaiaiieaaameminsgell 50c. |June 28|June 25 Swedish Gall Bearing Co., pref. (quar.)-.------ 31% June 30 yume 12 

Rath Packing Co., common (quar.)......-.--- 50c |July Swift & Co. (quarterly).....----..-----.----- “ES ; y 30|May 26 

Reading Co., 2d preferred (quar.)----_.------ 50c |July 12)June 21 Syivantte ee aE obs — jue 10 

meqeee utton-Hole Machine’ So. (quar.).....-- the yay 4 ea “Common clase A (aus = Aa eee june ShlTune 10 

ES ARE SE ah Common MOPOGELY) ..ncecccccccoce 

Reece Folding Machine Co. (quar.)_---------- 5e |July 2/June 15 Tamblyn (G.) L “preferred OS age: $i is — : — 7. 

Reliance Mfg. Co. (Ill.), common (quar.)..-.-- 15¢e j|Aug. ljJuly 20 ‘aylor Milling Corp. (quar Factores -+------- 0c \July 1 ae 20 
Preferred  Sauarterty) _ itp i nimateswesoces $1% |July Te hone Investment Corp (monthly) ------- oo A ilsuly. 20 

& Saratoga RR (s.-a.)..---------- 34 July 2jJune 15 Et eh ame enn ns oo se one ee i i~ 4 a\tune 15 

Republic Insurance. exas (quar.)....-------- ge Aug 19 quly 31 be cg } Aad Co. 5% - pseu $118 July 2\June 15 

Dl Sint te chnns peensesoneescons Ov erred Seer 

Republic Investors Puna... ..ccccccccccccce- lc. |July 1jJune 20 ee: SS | Pe 3 say : 4 18 
— Supply Me MEE denencowerenrcoens ae rhe f Sizuls Z. = 1 (quar. a bee 50c |Juty 2|June 15 
Reyn Ne 35 Co., B (quar.)........--------- 75c |July 2/June 18 7. 8% pret pore a oe yy ‘ ae ss 
Reynolds (R. J.) Tobacco, com. (quar.)------ 75c |July 2/June 18 Texas DIS. Slsvescuberrorccooces ie ISuee 20 a 5 
COMMON 1 (GUSl.) . ...o--- ee ooo enon ens -=- 75c |July 2jJune 18 Texon Oil toad Go. common (quar.)....---- Sis (July 2|Tune 15 
Rice-Stix Dry Goods er 5 Ya a ahi dpi ma 25c |Aug. ljJuly 15 Thayers, $3 1% pref. Ga.) ) RRL ELS IA. nen A, pwnd Be 
lst & 2nd preferred (quar i ehnier enna $1% |July 1jJune 15 Tide Water . Oil Co., 6% pref..-------- 50c |July 2|June 20 
Richmond Water Works, 6% pref (quar.) ene $1 July TE, CRE cd cgewcceccadbdncscosénens Bee (suiy Sl tune 20 
Rich's, Inc., 644% preferred quae — aes $1 June 30)June 15 en nase amenenses sive lauty air ri 
Ridge Ave. Passenger ay. on a vs. =) Maca )-| $3. |July $6% erred (quar.).......------------- tes Sus — ‘3 
Rike-Kumler Co.. 7% preferred (quar.)....--- $1% |July i1|June 25 Third National Investors Co ms (quar.).-- Tike ‘Tune 30\June 16 
Riverside Silk Mills, cides aha A h25c ‘July 3jJune 15 Tintic Standard Mining Co; >, (quer tibiae ekee 4S oo “ae 
Cc (quarterly) --..-.----------------- 25c |July 3\|June 15 Title & Mtge. Guar. Co fe ) (s.-a.)---- 31 pes 16\July 6 
Rochester Telephone Corp. ( 5 See $1% |July 2/June 20 Tobacco & Allied Stocks, — a ar 581-35 3 ay gis 1s 
$ % lst preferred (quarterly) ---..-------- $1% |July 2/June 20 Toledo Edison Co., 7% pref. (monthly) ------- 7, ; — 18 
p aed ree erred (quarterly) --..---------- $1% |July 2/June 20 6% preferred (monthly) .------------------ 41250 |5 uly ; — Hr 
illimantic Lighting— 5% preferred (monthly) ------------------- f3¢ I5uny 1413 a : 
met preferred (quar.)....-.--.--- -------- $1% |July Toronto Elevators, 7% pref. (quar.) ---------- $1 3 5 ra a | 
6% nny iy ~ GAP Jno wn wow np ccnenewcecece $1% |July Toronto Mtge. Co. (Ont.) (quar.)------------ sii aay alse is 
Ross‘ & Tool Co., common (quar.)-_....--- 30c {July Tri-Continental Corp., $6 pref. (quar.)_..----- 62 July aly 18 

Ro Baking Powder (quar. Pedndicevctonaton 25c jJuly 2/June Trico Products Corp. ‘common (quar.)-.-.---- 4c y une 

% preferred (quarter ay ep keeiewermneneen $1 July 2\June Trinidad Leaseholders, Ltd— 

Ro tch Petroleum | |, i Se eee omer; dep. rec. for ord. reg-.-------------- 
Rubber Plantations Invest. Trust common----_ sw 35% ReVOGEN xi Soiree Torrington Co. (quarterly) ---.--.------------ 
Safeway Stores, Inc., common (quar.)_.-.---- 7 July Trumbull Cliffs Durnace. Y a gy a ee 
g preferred quar.) De cia emeuceds $1% |July Tuckett Tobacco Co., Lid., pref. (quar.)------ 
My ey quer piven tens nee e $1% |July Tunnel RR. of St. Louis (s.-a.)_-------------- 
! Grcix TE ee July Twin Bell Oil Syndicate (monthly) cceccccoenn~ 
St. Joseph & "Grand Island. Ry. Co., 1st pref---- $5 |June 30/June 29 Underwood Elliott Fisher Co., common (quar.) - 
St. Louis Bridge, 1st pref. (s.-a.).--.---------- $3 |July Preferred (quar.) - .--...------------------ 
2nd prefered  aeerter Ticovsegecopenanped $1 HA July Union Carbide & & Carbon C aE ahh aw wiiatiret « 
San Fr Rem. Loan Grspciatoa (quar.)--| 75c |June 30\June 15 Union Elec. Light & Power (Il S% % pref. (qu.)- 
Saratoga & Sc Schenectady RR. (s.-a.)- ------.-- $3 |July 15 Union Elec. Light & Pow. (Mo.) 7% pref. (qu.)- 
Savannah Electric & Power 8% pref. A (quar.)-- $2 July 6% preferred a (quarter Live & aT Ss Se ee ee 
7% % preferred B (quar.)-_----------------- $1% |July Union Pacific R IROL. . nacccmcecow neces 
7% preferred C (quar.)-_...--------------- 31 66 July United Biscuit Co. of Amer.. pref. (quar.)_.---- 
64 % preferred B (quar.)---..------------- 1% |July United Carbon Co., common (quar.)--.------- 
Sayers & Scovill, 6% pref. (quar.)....---..-.-- $134 |July Preferred (s.-0.)..-.---------------------- 
ee necnceccenss $1% |July 2 United Companies ¢ ory B. J. ao = ES eeecceaseses 
Scottish Type Investors A & B (qu.)----------- 5c |June 30|/May 31 United Corp., $3 preferred (quar.).---------- 
Scott Pa a ts com. (quar.).......-------- 37 4c |June 30\June 16 United aw bg er gear. Jecwenooe 
Scoville (quarterly) ---.------.----- 25c¢ |July United Elastic Corp. (quar.)-.--+------------ 
Scranton iectrie Co., $6 preferred (quar.)--.-- $1% |July United Fruit Co., com. (quar.)_-------------- 
Second International Securities Corp— United Gas & Electric Corp. pref. (quar.)----- 
6% 1st preferred (quar.)_..-..-..--.----.-- 50c |July United Gas Improvement common (quar.) _- 
Second National Investors Corp., $5 preferred.-} h95c |July Preferr (quar) 2 BR eae 
Second Twin Bell Sage ERATE ee 20c jJuly United ae OS ES ae eee 
Securities Holding Co J ee 50c |July United Light & Rys. (Del.),7% pert pret. (mo.) 
alae Wc rat oe Inc. 1 35% ‘riot stock (qu.)- $136 july 6 36% D Dretorred tn paca) wereeoeeee-- 
er res quar.) ......-<------ 4, u A or preferred (monthly) -------------- 
Shawmut penn Foy (quar. Dicateeeedaca dada’ 10¢ cay 5 U ied ae Ye ee Feo eee 
bey Sty 8 Se SOS ee 6c |July 13 Pe <a Be il os ellie ae ie ar a 
ansport a Tradhig , common (final)z Red rool RY “(i+ el eee 

Shenango Valley Water, 6% pref. (quar.)----- 31% |Sept. Uni ted N. N. 22 Bank & Trust, O-3 reg_ -------- 

6% peers RS $1% |Dec. Or SS aa ane a aie 
Siverwsess I a site July a: J United SI Shoe aaocniuery Corp. (quar.)_-------- 
& Uar.) .-..----------------- une eee 2 | « eee (mee)... ccc cncewcosessepocose 

-- Bhs tla -------------------------- $234 |June 30\June United 3 States Foil, class A & B common (quar.) 

Sioux ay on ee Co., pref. (quar.)....--- $144 |Aug. 15|Aug Preferred (quarterly) -.-------------------- 
iar.) Seen nn nnn n------------- $134 |Nov. 15 United States" Gauge, 7% pref. (s.-a.)--------- 

Siscoe ‘Gold es Beles (BUN) ccccccessceced ¢ |June 30' June eee Te te 2a aT Ae eee 

Smith (Mi ~---- EE eae eran e ic June —— United States Gypsum Co., com. (quar.) ....-.- 

~ bse DD ncdmnnkcldiniondeaes ug. EE TI i ng  ewadbctiscane 
ween ee oe --------------------- 1 INov. United ahh Ea (quar.)------------ 
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Per When | Holders Per When | Holders 
Name of Company. Share. |Payable.|of vieecord. Name of Company. Share. |Payable.jof Record. 
U.S. a CGN) cotccdtiduaniscatiae le |Get Sept. 10) Gon Sept. S Woe Point Manufacturing Co-_-_.._........._- 
iMAC doco sonsasnanannuing c hed cn bee nade ewsnnnan csengudccnuns 
U.8. Pipe & Foundry Co., com. (quar.)_...__- 12}c pay 20 Sens 30 West Texas Utilities Co., eee. (GOGR Jidcnauas 
Common i. aia deeb eniangibipns ndlinte ax tateapcsiinel 12%c |Oct. 20/Sept. 29 Westvaco Chlorine Prod., pref. (quar.)_....___ 
ER tt iadiinlb cnc neitbivmare 12%e |Jan. 20|/Dec. 3 Weyenberg Shoe a . preferred (quar.)_..._- 
EE, So cen cennakasdeetiatnemned July 20\June 30 Preferred (quarterly) _.................. 2 
a a0: (fs: BBR Sp | Wattnd Mince SpelGas Ocak) 
a re re an. . » CRB Jucsnta 
United 97 it Co.,common (quar.)___.| $1% |July 2|June i lst preferred (quar.)._....___- —- sisneee 
isin ss ic ec en ies irr ntact $1% jJuly 2/June 18 2d preferred (quar map th ones 
Unites ted States ‘Trust. bo. CO >) eee $13 so, sume = Wiloox- Rich Cor Fw A fous (qua: 4 ivitecheaawe 
RA Sh de ssichians tas tni abatiah tater teins oh tie bs clhde ms y une aumer Candle, preferr Ss ee 
Unied” Verde Extension Mining (quar.).._____ 25c |Aug. ljJuly Wilson & Co.,7% preferred (quar (quar) Rawowd 
Universal Preducts (guar, bone onbnoeoes 20c |June 30\June 20 Winn & Lovett da epied Co., class A (quar.)._. 
Up Michigan Pow. & Lt., 6% pref. ar. a $14 BEB. IElcccscses POO MS dna anectccawsnseseacea 
¥ 8% eas con (quar. r.} Dit dhobntntstansid oe 3} _ Bla cwasece be Hosiery (quar.).-... 
ak Sr eee SE, Rlesenonge |. i eincedededeensans 
ues Metal Cap ¢ Ouey.. 8% pref. (quar.)____ 3 July 2)June 15 Woodley Petroleum Se inustnigusdsbinihenerdinemes 
vee toe ngisg (July SlJune 16 | Wright Hargreaves Minse 
i fe eae une t- ves Be WE eedccctccccs 
bh de ? oa gm Dutch Bakers— $ ve po ol) Se ee - oo ebwiwdem mad 
FD a reer 1 July i1jJune 9 Wrigley (Wm.) Jr. Co. (monthly)__._....___- 
Vanes “po Heating Cis BRO... T% We ow wecae h$3 BOS. Wh acccswce onth} eee sennce nid Sitetsonecane 
Venezuela Oii Concessions, Ltd., com. (fimal)_._| 25% |_..---_}_------ Month! y Re er ee 
Vermont & Boston Lag aie = OO. BB.) caosene $2 July 2|June 16 PE cstibeebbbeieunde peancdcnccucces 
Victor Monoghan, 7% preferred (quarterly)_.._| $1% |July 1)_------. Yale & Towne Mfg. Co. (quar.)_-_....---.__. 
Virginia Public Service, 7% pref. (quar.)_.____ $1 July 2\)June 10 Young (L. A.) Spring & e, common________ 
6% preferred (quarterly)........-.-....... $1 July 2\June 10 
Vortex Cup a PPO sviciimetadciabanswae 30c |July 2/June 15 + The New York Stock Exchange has ruled that stock will not be quoted 
ON SS SRS ees 62%ec \July 2\June 15 ex-dividend on this date and not until furtner notice. 
Vulcan Detinning Go. preferred (quar.)....__. 1 July 20\July 10 t The New York Curb Exchange Association has ruled that stock will 
| OF eee 1 2 \Oct. 20 « 30 not be quoted ex-dividend on this date and not until further notice. 
Wagner Electric Co., Se a $ July 2\|June 20 a Transfer books not ciosed for this dividend. 
Walgreen Co., preferred ie eka cinwiold $1% |July 2/June 20 a i e Payable in stock. 
Ward pang Corp fe ntcchedsanws 50c |July 2\June 15 Jf Payable in common stock. g Payable in scrip. h On account of accu- 
Ware River RR., ‘ el eee $3% |July 2/June 30 mislated dividends. j Payable in preferred stock. 
Waukesha Motor Co.. common (quar.)________ 30c |July i1jJune 15 kI. Farbenindustrie dividen ty payable against surrender of coupon 
Wayne Knitting Mills Co., 6% pref. (s.-a.)__.._| $1% |July 2\June 20 No. 12 ; seater in cash and partly in corp. 
ee 0 Des oc cae nans Gotmwewt June 30\June 20 m Reynolds Metals Co. declared an extra dividend payable in capital 
Wesson Oil & Snowdrift Co., Inc., com. (quar.)_| 12%c |July 2\June 15 stock of the corporation at the rate of 1 new share for each 4 shares held 
Western Assurance Co. (Toronto) pref. (s.-a.)_| $1.20 |July 2/June 30 (subject to approval of listing application by New York Stock Exchange). 
Western Grocers, Ltd., pref. (quar.)_.._______ $1 July 15)June 20 n A dividend on the convertible preference —_, optional series of 1 29, 
Western Maryland Dairy. $6 Ee. (quar.)____. $1 July 2)June 20 of Commercial Investment Trust Corp. has been declared payable in 
Western New York & Penna. Ry. (s.-a.)_.____- $1 July 2\)June 30 common stock of the corporation at ther rate of 1-52 of 1 share of common 
5% preferred (quarterly) -.....-.......__.- $1% |July 2/June 30 stock per share of convertible eeterence stock, onsenst series of 1929, so 
Western Tablet & tationary, 7% pref. (quar.)__| $1 4 July i1\June 20 held, or Pat > option of the holder (exercisable ‘in the manner stated in tne 
West Jersey & “a RR. ; common (s.-a.)_._._| $1% |July 2\June 15 certificate of designation, Preferences and rights of the cavet prefer- 
Westmoreland, Inc. $8.0 OE TE EL 30c |July 2\June 15 ence stock, optional series of 1929), in cash at the rate of $1.50 for each 
Westmoreland ed gi 6 $8 pret MT.) ctbivutielad $1% |July 2\June 15 share of convertible preference stock, optional series of 1929, so held. 
Weston Electrical t Co.— o Pacific Bancshares, Ltd., have authorized the exchange of 10 shares of 
Class jae SE AE ee ee eee 50c |July 2\June 19 capital stock for one share, thereby reaming the liquidating value 10 times. 
PT Mik ictithe titi bbhkeatnadnbnwe mae h50c |July 2\June 19 r Payable in Canadian funds, and in the case of non-residents of Canada, 
West P 23: Electric Co., class A-_-..--.------ $1 A) June 30\June 15 a deduction of a tax of 5% of ba amount of such dividend will be made. 
West Penn Power Co., 7% pref. (quar.)...---- 1% Aug. ljJuly 5 u Payable in U. 8. funds. unit. w Less depositary expenses. 
6% preferred (quarter! ER ER 1% % Aug. l'July 5 z Lesstax. y A deduction tes been made for expenses. 








Weekly Return of the New York City 
Clearing House. 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 16 1934. 





Condition of the Federal Reserve Bank of 
New York. 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 20 1934, 


in comparison with the previous week and the corresponding 
date last year: 


























* Surplus and| Net Demand Time 
Clearing House * Capital. Undivided Depostis, Deposits, 
Members. Profits. Average. Average. 
$ 3 $ 3 

Bank of N Y & Trust Co 6,000,000 9,885,400 94,545,000 10,318,000 
Bank of Manhattan Co- 20,000,000 31,931,700 295,928,000 29,945,000 
National City Bank_._.| 127,500,000 35,561,900} a946,999,000) 160,596,000 
Chem Bank & Trust Co. 20,000,000 47,510,600 323,816,000 21,421,000 
Guaranty Trust Co----- 90,000,000} 177,660,100) b1,004,027,000 52,478,000 
Manufacturers Trust Co 32,935,000 10,297,500 246,558,000} 101,073,000 
Cent Hanover Bk & Tr Co 21,000,000 61,291,500 541,943,000 44,405,000 
Corn Exch Bank Tr Co. 15,000,000 16,083,700 183,761,000 22,526,000 
First National Bank..-. 10,000,000 73,717,000 379,843,000 16,221,000 
Irving Trust Co........ 50,000,000 57,612,800 374,141,000 9,951,000 
Continental Bk & Tr Co 4,000,000 3,467,400 27,329,000 2,547,000 
Chase National Bank-_-_-| e€150,270,000| ©59,526,800)c1,286,195,000 79,933,000 
Fifth Avenue Bank-.--. 500,000 3,148,900 40,032,000 52, 
Bankers Trust Co___... 25,000,000 60,610,800) d564,740,000 38,819,000 
Title Guar & Trust Co-- 10,000,000 10,655,800 17,912,000 96, 
Marine Midland Tr Co- 5,000,000 7,314,700 50,489,000 4,999,000 
New York Trust Co_._. 12,500,000 21,490,900 213,533,000 19,550,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,572,600 51,638,000 1,180,000 
Public Nat Bk & Tr Co- 8,250,000 4,860,600 47,509,000 33,799,000 

(0 See 614,955,000} 700,200,700) 6,690,938,000! 650,909,000 





* As per official reports: National, March 5 1934; State, March 31 1934; Trust 
Companies, March 31 1934. e As of March 15 1934 


Includes deposits in foreign branches as follows: (a) $212,869,000; (b) $57,396 ,000; 
(c) $70,536,000; (d) $15,087,000. 

The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended June 15: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JUNE 15 1934. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES. 
































Loans Res. Dep., | Dep. Other 
Disc. and Cash. N. Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostts. 

Manhattan— $ $s $ $ $ 
Grace National --- -- 23,620,000 94,800 1,689,800} 1,540,700) 22,162,100 
Trade Bank of N. Y- 3,012,016 130,536 705,571 69,339) 3,254,118 

Brooklyn— 
Peoples National _- -- 4,847,000 80,000 310,000 361,000! 4,900,000 

TRUST COMPANIES—AVERAGE FIGURES. 
Loans Res. Dep., | Dep. Other 
Disc. and Cash. N.Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostts. 

Manhattan— $s $ 5 $ g 
eS 55,044,500} *3,439,400| 9,778,400) 1,307,900) 57,247,500 
Vederation......... 6,563,444 96 ,560 470,057 546,134) 6,014,012 
7, EE 8,634,401 *536 386 468 ,528 63,177| 7,774,462 
I he oo on as 15,074,600} *3,544,800| 1,598,200 941,900} 16,206,500 
Lawyers County - ..--| 29,563,000} *4,959,700 rf .. ee 31,978,200 
United States._.____| 63,747,464] 7,955,975) 16,790,961), ---.-- 59,936,322 

Broo 
pS Se 88,674,000) 2,487,000} 20,007,000 276,000} 94,886,000 
Kings County ------ 25,296,317! 1.629,771' 6.360.507 ----..- 26 637.539 





* Includes amount with Federal Reserve as follows: Empire, $2,380,200; Fiduciary, 
$309 346; Fulton, $3,413,300; Lawyers’ County, $4,266,000. 















































June 20 1934.) June 13 1934.| June 21 1933. 
Assets— 
Gold certificates on hand and due from 3 $ $ 
oud SB. TYOMBUFY .B..cccucccccccese-~ 1,601,246 ,000!1,591,900,000| 277,672,000 
@ owe wrewccecccmwccccsenccoseece| cocn------] coceccccee 635,030,000 
pe onde fund—F. R. notes.-.-.----- 1,934,000 2,028,000 5,233,000 
Othe? Gash... 2... cccccccccsccs coccccse 62,302,000 62,710,000 86,684,000 
Total reserves. ......-.------------- 1,665,482,000] 1,656,638 ,000)1,004,619,000 
Redemption nav. R. bank notes--. - 1,921,000 2,264,000 3,000,000 
Bills discounted: 
Secured by U. 8. Govt. obligations. -- 3,564,000 3,303,000 23,602,000 
Other bills discounted.-.-...-....---- 10,877,000 9,713,000 35,999,000 
Total bills discounted. -.-.-.-.--..----- 14,441,000 13,016,000 59,601,000 
Bills bought in open market..-..------ 1,937,000 1,937,000 2,594,000 
Uv. Se. Government securities: 
a eT te 172,173,000} 148,404,000} 183,506,000 
SE RE Pe 375,984,000] 380,691,000} 266,892,000 
Certificates. a Biadadeneccecone 232,098,000] 251,160,000} 299,404,000 
Total U. 8. Government securities..| 780,255,000] 780,255,000) 749,802,000 
Other securities..........------.----- 35,000 35,000 2,335,000 
Total bills and securities..--..-.---- 796,668,000] 795,243,000} 814,332,000 
Gold held abroad.ccccccccccnccece--e| ----------]  onneoe----] ---------- 
Due from foreign banks. ----- pinmved 1,195,000 1,195,000 1,419,000 
F. R. ootes o1 other banks--. ame 6,045,000 5,481, 8,296,000 
= DG danaceduee _..-| 115,501,000} 129,679,000) 104,720,000 
Bank premises_-__........------------ 11,449,000 rye 12,818,000 
Federal Deposit Insurance C stock. - 42,529,000} 42, ~ ae 
All other el Séveeuus 27,636,000 35,184,000 22,182,000 
Total S60008. . occcccccccccccsccccce 2,668,426 ,000|2,679,654,000)1,971,386,000 
TAabtitites— 
F. R. notes in actual circulation - - ----- 637,767,000} 635,338,000} 650,019,000 
F. R. bank notes in actual circulation net 36,209,000 36,981,000 54,432,000 
Deposite—Member bank reserve acc’t--|1,545,540,000]1,566,269,000) 965,647,000 
U. 8. Treasury—General account- - - - 28,527,000] 19,231,000) 25,858,000 
Voreigs PARR. -<cccccccccoessscescs 2,036,000 1,874,000 3,472,000 
CT GE a cceccceecsdusonsnse 134,574,000} 122,715,000 18,740,000 
WE GUN se ddcwnsescoe 1,710,677 ,000] 1,710,089,000) 1,013,717,000 
Deferred availability items... 114,091,000] 123,870,000} 101,389,000 
Capital paid in 60,298 ,000 59,719,000 58,530,000 
GE deiischecusadacvvdsouccennses 45,217,000 45,217,000 85,058,000 
Reserves (FDIC stock, self insurance, 
&e. sal dace weds mr ee Eo ae 47,266,000 47,266,000 1,667,000 
PY. pes ee eee 16,901,000 21,174,000 6,574,000 
Oe a ee 2, 668, 426 ,000|2,679,654,000/1,971,386,000 
Ratio of total reserves to deposit and)—————"— = 
a F. R. note liabilities yn eee 70.9% 70.6% 60.4%, 
ontingent liability on b urc 
Se aden contenpententn tee pewter dees 209,000 345,000 12,332,000 











* “Other cash” does not include Federal Reserve notes or a bank’s own Federal 
Reserve bank notes. 

x These are certificates given by the U. S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
ference, difterence itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve Act of 1934. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, June 21, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 


bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘‘Current Events 
and Discussions.’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 290 1934. 





June 20 1934.| June 13 1934.|June 6 1934.|May 30 1934.| May 23 1934.) May 16 1934.|May 9 1934.|May 2 1934. 














June 211933. 
ASSETS. $ $ $ $ $ g § < ‘ 

Gold ctts. on hand & due from U. 8_%---|4,788,726,000|4,787,162,000|4,706,157,000) 4,648,031,000|4,633,584,000|4,583,812,000/ 4,585 ,034,000| 4,586,500,000 965,238,000 
iincecss secs cnpegrenr+cncs cowmeorcee! wmewnnsene| encerennss| eccecssccc| eosecenesss| cancceses=| eoncaesece| ---0------| <---—-= _. |2,523,720, 
Redemption fund (F. R. notes)..------- 26,254,000} 28,200,000} 30,010,000] 29,774,000} 29,923,000] 30,165,000] 30,631,000] 31,144,000] 44,250,000 
Other cash *-----.-------------------- 232,810,000} 233,854,000) 223,321,000) 223,880,000) 238,142,000} 236,520,000 234,299,000] 232,267,000] 287,060,000 

Total reserves... .--.--------------- 5,047,790,000|5,049,216,000| 4,959,488 ,000/ 4,901 ,685,000/4,901,649,000)4,850,497,000/ 4,849,964 ,000|4,849.911,.000/3,820, 268,000 
Redemption fund—F. R. bank notes----- 4,352,000 4,695,000 4,434,000 4,720,000 5,354,000 5,275,000 5,791,000 6,022,000 7,392,000 
Bills discounted: 

Secured by U.S. Govt. obligations..--| 6,760,000) 6,047,000} 5,618,000) 9,038,000) 6,413,000} 6,312,090! 6,277,000} —_7,388.C00| 47,477,000 

Other bills discounted-----.----------- 21,196,000| 21,829,000] 23,379,000) 24,662,000) 27,838,000} 28,090,000! 30.297.000| 30,924,000) 174,579,000 

Total bills discounted ---.------------ 27,956,000 27,876,000 28,997,000 33,700,000 34,251,000 34,402,000 36.574.000 38,312,000} 222,056,000 
Bills bought in open market------------ 5,200,000} 5,201,000) 5,221,000) 5,178,000} 5,263,006 5,501,000]  6,656.000| 8,279,000 8,827,000 
U.8. Government securities—Bonds - - - - - 472,206,000| 406,416,000) 406,258,000) 406,194,000) 406,208,000} 406,190,000] 407,860,000} 407,858,000) 441,030,000 

Treasury notes. ...------------------ 1,192,609 ,000} 1,202,264,000| 1,214,508,000) 1,216,490,600/ 1,217,000,000) 1,233,599,000) 1 237,089,000] 1,242,591,000) 693,482,000 

Special Treasury certificates-.-.--.---- 















































Certificates and bills...-------------- 765,365,000| 821,726,000| 809,470,000] 807,470,000] 806,992,000] 790,367,000| 786,869.000| 781.370,000| 820,162,000 
Total U. S. Government securities. -|2,430,180,000/|2,430,406 ,000|2,430,236 000) 2,430, 154,000/2,430,200,000|2,430, 156 ,000|2,431,818,000]2,431,819,000| 1,954,674,000 
Other securities. ....-.-------- seer eeee 527,000 534,000 534, 35, ,000 i 747.000 747.000 2,923,000 
Total bills and securities. ------------ 2,463,863,000|2,464,017,000| 2,464,988 ,000/2,469,567,000) 2,470,.260,000|2,470,605,000|2,475,795,000|2.479, 157,000] 2, 188,480,000 
Ee ceciciatanGengetewel csciicdiuccl wabeocarcest senesuniiahl | sacks PE ERD he SS ee (eee Bear 
Due from foreign banks- ------------- -° 3,129,000 3,128,000 3,122,000 3,125,000 3,134,000 3,135,000 3.134.000 3.131.000 3,835,000 
Federal Reserve notes of other banks ---| 17,318,000' 18,165,000) 18,451,000' 15,382,000] 16,995,000' 20,430,000) 16.260.000' 16,846,00C} 21,471,000 
Uncollected items. .---.--------------- 466,297,000] 494,632,000] 435,751,000] 397,257,000] 423,048,000 501,044,000] 406.394.000| 456.8(5,000| 379,017,000 
Bank premises. -_-.-...---------------- 52,630,000} 52,610,000} 52,609,000} 52,602,000} 52,597,000) 52,595,000} 52,569,000] 52,569,000] 54,312,000 
Federal Deposit Insurance Corp. stock--} 139,299,000] 139,299,000] 139,299,000] 139,299,000] 139,299,000] 139,299,000} 139,299.000| 139,299.000| -_-_------ 
All other resources... .---------------= 44,247,000| 53,824,000} 49,090,000) 48,577,0C0| 47,926,000 "131.000| 45,581,000) 44.668.CCO| 50,951,000 
Total assets. .-------------- Seenesen 8,238,925,000|8,279,586,000/8,127,232,000/8,032,214,000/8,060,262,00( | 3,089,011,000|7,994,787 ,000|8,048,408,000/6,525,726,000 
LIABILITIES. 
F. R. notes in actual circulation. ----.--- 3,054,216 ,000| 3,054 ,479,000/3,068,807,000/3,051 ,604,000|3,038,297 ,000 | 3,061,279,000/ 3,059,927 ,000|3,058,777 .000|3,090,286,000 
F. R. bank notes in actual circulation..--| " 55,353,000] 57,340,000] 58,748,000] | 60,422,000] © 61,439,000] | 63.752,000| | 66.252.000| | 70,208,000| 117,774,000 
Deposite— Member banks’ reserve account)|3 768 ,556,000|3,895, 108,000|3,787,048,000|3,762,920,000|3,767,269,000| 3,694,493,000|3,677,863,000| 3,570.23 ,.V00| 2,205,302,000 
U. 8. Treasurer—General account.a---| 196,951,000) 47,893,000] 75,758,000} 51,636,000] &1,343,000| 45,074,000] | 60.115.000| 142.77¢.009| 129,527,000 
Foreign banks... .-.---------------- 4,484,000 4,322,000 3,686,000 5,592,000 5,610,000 4,649,000 6.915.000 6.585.000] 10,088,000 
Other deposits. .....---------------- 219,943,000] 246,474,000} 225,816,000} 227,598,000) 236,809,000} 246.981,000| 249,983,000] 273,765,000] 141,843,000 
Total deposits... .---------------- 4, 189,934,000) 4,193,797 ,000/4,092,308,000|4,047,746,000|4,061,031,000]3,991,197,000| 3,994,876 ,000|4,993,409,000|2,486,760,000 
Deferred availability items--------~---- 464,856,000] 489,990,000} 429,302,000} 399,832,000] 427,374,000] 501,685,000) 401,661,000] 454,807.000| 377,793,000 
Capital paid in....-.------------------ 147,107,000} 146,460,000] 146,433,000] 146,271,000] 146,470,000] 146,202,000| 146.279.000| 146,300,000| 147,665,000 
Surplus . - - --.-~-~-~----~-~--~-~---=-~- 138,383,000} 138,383,000) 138,383,000] 138,483,000] 138,383,000] 138.383,000| 138.383,000] 135.383,000| 278,599,000 
Reserves(F DIC stock, self insurance, &¢.)} 161,834,000] 161,833,000] 161,832,000] 161,832,000] 161.832.000| 161,832,000| 161.8%1.000| 161.831.C00| 12,179,000 
All other liabilities. ....-.------------- 27,242,000] 37,304,000] 31,419,000] 26,124,000] 25.436.000] 24,681,000) 25.578.000| 24,693.900| 14,670,000 
Total labilities.....---------------- 8,238,925,000/8,279,586,000)8,127,232,000/8,032,214,000|8,060,262,000/8,089,011,000|7,994,787.000|8,048,408, 000! 6,525,726,000 
re a of total reserves = ee and 
. R. note liabilities combined- ------- 69.7% 69.7% 69.3 9.0 0 8.8 7% 68.8% 68.5% 
Contingent liability on bills purchased for $ “ % 69.0% 69.0% 68.8% 68.7% % © 
foreign correspondents. - -..---------- 1,957,C00| 2,093,000) = 2,447,000] 2,730,000} 3,268,000} 3,622,000} 4,002,000] 4,261,000] 36,948,000 
Maturtty Distributon of Bills and $ $ 8 
Short-term Securiites— $ $ $ $ $ 8 
1-15 days bills discounted. ....-------- 20,006,000} 20,927,000] 22,451,000) 26,540,000] 24,480,000] 25,118,000} 24,950,000] 28,004,000] 146,300,000 
10-30 GOES EES GNOOENNIS..- wo anno ooo 1,075,000} 1,565,000} 2,644,000} 2'474,000| “5.334,000| 3,502,000} 2.813.000] 3.177.000] 14,036,000 
81-00 days bills dlssounted. . ...--------- 1,514,000} 1,856,000] —- 1,763,000} —-1,893,000] 2.007.000] 3,037,000 5.777.000] 5.930.000] 35,965,000 
61-00 Gays bills discounted - - . . --------- 5,064,000} 2,927,000} 1,846,000] 2,497,000] 2,132,000} 2,499,000} 2.460.000 978 04)| 20,653,000 
Over 90 days bills dissounted.......-.-- 297,000 601,000 293,000 96,000 298,000 246 GOO 574.000 223.00C| 5,102,000 
‘Total Bills Ghesentes.....-~---------- 27,956,000] 27,876,000) 28,997,000} 33,700,000] 34,251,000] 34.402,000| 36,574,000] 38,312,000] 222,056,000 
1-15 days bills bought in open market.--| = 1,358,000 197,000 868,000] 2,571,000 237,000 928,000] 2,218,000] 3,228,000] 4,336,000 
36-00 days bills bouxht in open market... 371,000} 1,404,000} — 1,406,000 198,000 315,000 204,000 191.000 910.000 894,000 
31-60 days bills bought in open market.--| = 3,128,000) 3,354,000 659,000} 1,638,000 464,000 435,000 437.000 272.000} 1,431,000 
CoD Sows Rete Detans SS 6008 Manes... - 343,000 246,000} 2,788,000 771,000] 4,247,000] 3,934,000] 3,810,000] 3.859.000] 2,166,000 
Ne idl “eecaéueweal  cccuteeask eke cla te eee ee ee 
Fetal Wile Denes nen Merke..-.- 5,200,000} 5,201,000] §,221,000| 5,178,000] 5,263,000| 5,501,000 6,656,000| 8,279,000} 8,827,000 
1-15 days U. 8. certificates and bills----| 33,105,000] 88,604,000, 79,136,000] _.....-..., ---------- 21,325,000; 43,975,000} 62,180,000, 35,113,000 
16-30 days U. 8. certificates and bilis-.--) 33,225,000] 31,470,006] 32,105,000] 100,096,000| 94,736,000] 70,981,000] _--___"_- 21'325,000| 24,325,000 
31-60 days U. 8. certificates and bilis----} — 80,262,000] _ 67,880,000] 48,225,000] 51,070,000] 65,330,000] —62.210,000| 130,466,000| 117,621,000] 138,844,000 
61-90 days U. 8. certificates and bills----} 129 469,000] 110,629,000 


75,662,000 64,462,000 56,962,009 34,430,000 17,725,000 21,070,000) 269,576,000 
Over 90 days U. 8. certificates and bills--| 489,304,000] 523,143,000] 574'342.000| 591.842.000| 589,964,000| 604.421.000| 594.703.000| 559.174,000| 342,304,000 
Total U. 8S. certificates and bills 


heseee 765,365,000) 821,726,000) 809,470,000} 807,470,000] 806,992,000] 790,367,000) 786,869,000} 781,370,000} 820,162,000 








1-15 days municipal warrants 











eth takiainakeis 492,000 492,000 ; : pane 
11-15 days municipal warrants.....-----| 492,00 i HE ee ee ee eae ee 
31-60 days municipal warrants-...-..---- Seeneecces on-------- ocaud énvcdniien ~~~" §,000 ge 5,000 5.000 5.000 38.008 
61-90 days municipal warrants_--------- 35,000 on RE panes prom a ee See paagoe 
Over 90 days municipal warrants PSSSOEREE ceeccctece] escseeseecel cicececsoc 35,000 35,000 35,000 35,000 35,000 tel 

Total municipal warrants....--..---- 527,000 534,000 534,000 535,000 546.000 546,000 547,000 8 at ee 








‘ as Reserve Notes— 
ssued to F. R. Bank by F. R. Agent----|3,348,703,000|3,351,519,000|3,359,601,000|3,330,083,000|3,332,511,000|3,337,686,000|3,345,138,000|3,323,359.000|3,362,087,000 
Held by Federal Reserve Bank-----..--- 294,487,000) 297,040,000} '290:794,000| '278:479,000]} 294'214,000| '276,.407,000|] 285.211.000| '264.582.000| 271,801,000 


wo nneen---------- 3,054,216 ,000)3,054,479,000| 3,068,807 ,000/3,051,604,000|3,038,2¥7,000|3,061,279,000)3 059,927 ,000|3,058,777 ,000|3,090, 286,000 
Collateral Held by Agent as Security for 

Notes Issued to Bank— 
Gold ctfs. on hand & due from U.S. bioet 





In actual circulation 

















f 
By gold and gold certificates. .......... 3,102,871,000/3,07 E | ncovon sees 
Gold tund— Federal cog! tee 6,771,000}2,999,771,000|3,004,771,000|3,014,771,000|3,021,771,000|3,013,771,000|2,¥83,271,000 heres po 
s gible paper_....... waunede bamewinn 16,245,000 15,672,000 15,271,000 18,871,000 17,009 000 16,440,000 18,875,000 22,151,000 ; 126,141,000 
U. 8. Government securities...........- 267,000,000} 302,700,000} 375,300,000} 364,300,000 352,300,000} 341,300,000} 349,300,000] 355,400,000} 504,200,000 
Tota collateral... .... euabescacaccéce 


3,386, 116,000)3,395, 143,000|3,390,342,000|3,387,942,000|3,384,080,000|3,379,511,000) 3,381,946 ,000|3,360,822 ,0U0| 3,387,244,000 









































* “Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 
x These are certificates given by the U. S. Treasury for the goid taken over from the Reserve banks when the dollar was on Jan. 31 1934 devalued trom 100 cents to 
50,08 santa. Srene sensitiontes being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 


Sa Sega changed from ‘“‘“Government” to “U. 8S. Treasurer—General account” and $100,000,000 included in Government deposits on May 2 transferred to “Other 
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Two Ciphers (00) Omitted. 
Federal Reserve Bank of— Total, Boston. |New York.| Phila. |Cleveland.|Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
RESOURCES. $ $ $ 3 $ $ 3 $ $ $ $ 3 $ 
Gold certificates on hand and due 
from U.S. Treasury .......--- 788,726 ,0|401 ,709,0) 1,601,246 ,0)284,784,0|357 ,903,0) 185, 789,0) 128,688 ,0) 1 ,023,680,0|170,247,0]101,019,0]148,688,0| 95,127,0]289,846,0 
Redemption fund—F. R. notes.- 6,254,0) 2,232,0 1,934,0 ,686,0} 3,188,0) 1,812.0) 3,585,0 2,348,0) 1,002,0} 1,279,0} 1,045.0 567,0| 4,576,0 
ae Stacewcees 232,810,0) 18,084,0) 62,302,0) 35,521,0) 13,698,0] 8,508,0) 11,763,0) 31,843,0) 10,049,0| 12,356,0] 10,347,0] 6,004,0] 12,335,0 
Total reserves. .........----- 5,047,790 0/422 ,024,0)1,665,482 0/322 991 ,0/374,789,0) 196 ,109,0) 144,036 ,0) 1,057 ,871,0)181,298,0|114,654,0]160,080,0] 101,698 ,0|306,757,0 
Redem. fund—F. R. bank notes. 4,352,0 250,0 921, 858, CEO, aulass) “wacteal  dwcacens BOGAN usddnel, whunne 474 Ge . nesnce 
Bills discounted: 
Sec. by. U. 8. Govt. obligations 6,760,0 511,0 3,564,0} 1,066.0 129,0 144.0 117,0 441,0 153,0 149,0 275,0 44,0 167,0 
Other bills discounted.-......- 21,196,0 395,0 10,877,0} 5,800,0} 1,266,0 735,0 4140 250,0 5,0 397,0 204,0 437,0 396,0 
Total bills discounted...--- 27,956 ,0 906 ,0 14,441,0| 6,866,0} 1,395,0 879,0 531,0 691,0 178,0 546,0 479,0 481,0 563,D 
Bills bought in open market. -.-- 5,200,0 371,0 1,937,0 536,0 487,0 193,0 177,0 649,0 121,0 85,0 142,0 142,0 360,0 
U. 8. Government securities: 
BORE ccccusnvisscosecoseces 472,206,0) 27,225,0| 172,173,0) 30,022,0) 35,998,0) 17,502,0) 15,115,0] 76,502,0) 16,165,0| 17,340,0| 15,671,0] 20,387,0| 28,106,0 
Treasury notes............-- 1,192,609,0) 78,864,0| 375,984,0} 83,289,0)107,018,0| 52,026,0) 44,815,0) 214,375,0]) 46,570,0} 29,176,0} 46,048,0} 30,883,0| 83,561,0 
Certificates and bills. .....--- 765,365,0) 51,590,0} 232,098,0) 53,809,0) 70,009,0) 34,034,0| 29,318,0) 139,966,0} 30,465,0] 19,082,0} 30,125,0| 20,205,0] 54,664,0 
Total U. S. Govt. securities-|2,430,180,0|157,679,0| 780,255,0)167,120,0)213,025,0/103,562,0) 89,248,0) 430,843,0] 93,200,0| 65,598,0| 91,844.0] 71,475,0|166,331,0 
Other securities. .............- . ee 35,0 SG.” Ghocend: “Sateeal | aaeuewl udackéoal acdadudl choose? ahbasel | Saco (oe 
Total bills and securities... -~-|2,463,863,0|/158,956,0| 796,668,0)175,014.0/214,907,0/104,634,0] 89,956,0} 432,183,0| 93,499,0 66,229,0 92,465.0} 72,098,0]157,254,0 
Due from foreign banks-.-.-....-- ,129,0 236,0 1,195,0 341,0 300,0 119,0 109,0 414, 10, 7,0 88,0 88,0 222, 
Fed. Res. notes of other banks-.-| 17,318,0 341,0 6,045,0 639,0 623,0 883,0 994,0 3,072,0} 1,185.0 921,0} 1,310,0 267,0| 1,038,0 
Uncollected items..........---- 466 ,297,0| 49,545,0| 115,501.0) 37,647,0) 46,919,0) 43,281,0) 13,421,0) 60.384,0) 18,624,0| 12,566,0] 27,540,0| 17,709,0] 22,710,0 
Bank premises. .........--.-- oo 52,630,0| 3,224.0 11,449,0} 4,170,0| 6,788,0) 3,128,0) 2,372,0 7,387,0| 3,124,0) 1,657,0} 3,485,0] 1,757,0] 4,089,0 
Federal Deposit Ins. Corp. stock.| 139,299,0) 10,230,0 42,529,0| 14,621,0| 14,147,0] 5,808.0) 5,272,0 19,749,0| 5,093.0} 3,510,0} 4,131,0] 4,359,0] 9,850,0 
All other resources. .... Shosucce 44,247,0 816,0} 27,636,0} 5,449,0| 1,417,0} 1,842,0) 2,456,0 1,181,0 280,0} 1,144,0 57,0 959,0 610,0 
Total resources... .....-...-.-|8,238,925,0/645 ,623,0| 2,668 ,426 ,0|/561,730,0/660,605,0|355 804 0/258 ,616 ,0| 1,582,691 ,0/303,247 ,0| 200,688 ,0|/289,556,0|199,409,0|512,530,0 
LIABILITIES. 
F. R. notes in actual circulation. |3,054,216,0|/242,501,0] 637,767,0|247,117,0|303,033 0) 141,254,0|135,184,0) 767,914,0)132,233,0| 95,248,0|107,506,0| 40,109,0|204,350,0 
io — notes in act’l cireul’n.- 55,353,0 507, SE RC «6SC CRM TASTE: - wiewead:  andctsd  sdndccce SOR... kxsetak sce eS | een 
posits: 
Member bank reserve account-/|3,768 ,556 ,0|301 ,812,0)1,545,540,0|205,693 ,0|233,573,0]135,857,0| 73,159,0| 623,059,01109,516,0| 67,616,0]127,956 ,0|112,498,0|232,277,0 
U. 8. Treasurer—Gen. acct.-.-| 196,951,0) 15,956,0 28,527,0 ,804,0| 12,682,0) 15,274,0) 11,629,0 60,9870} 11,849,0) 7,088,0} 11,045,0| 7,567,0| 5,543,0 
Foreign bank_...... ssveviod 4,484.0 269.0 2,036,0 389,0 359,0 142,0 131,0 472,0 124,0 86,0 105,0 105,0 266,0 
Other deposits. ............-. 219,943,0| 2,590,0| 134,574,0] 11,810,0| 8,542,0) 5,022,0) 7,983,0 7,823,0| 14,568,0| 7,264,0]) 3,702.0) 1,386,0] 14,679,0 
Tota! deposits. _.........-.. 4,189,934 ,0|320,627 ,0| 1,710,677 ,0|226,696,0/255,156,0)156,295,0| 92,902,0) 692,341,0)136,057,0| 82,054,0 142,808,0 121,556 .0|252,765,0 
Deferred availability items......| 464,856,0} 49,516,0} 114,091,0) 36,114,0) 46,448,0) 40,958,0| 12,701,0 3,504,0} 19.516,0]) 12,038,0) 26,550,0} 20,355,0| 23,065,0 
Capital paid in...........- -<--| 147,107,0| 10,739,0| 60,298,0) 15,400,0| 12,688,0) 4,983,0) 4,394,0 12,618,0| 4,027,0}) 3,049,0} 4,148,0} 3,970,0} 10,793,0 
a otipgrindedl 138,383,0} 9,610,0} 45,217,0| 13,352,0] 14,090,0) 5,171,0) 5,145,0) 20,681,0) 4,756,0} 3,420,0] 3,613,0} 3,683,0) 9,645.0 
Reserves: FDIC stock, self in- F 
surance, &c........ Abduteed 161,834,0} 11,283,0} 47,266,0) 17,121,0|) 16,447,0) 6,963,0) 7,853,0) 22,718,0) 5,946,0} 4,535,0] 4,748.0} 5,489.0] 11,465,0 
All other liabilities. ......... and 27,242,0 840,0 16,901,0 927,0 827,0 80,0 37,0 2,915,0 387,0 44,0 v 2,854,0 447, 
Total liabilities. ............. 8,238 ,925,0|645,623,0/2,668 426 0/561 ,730,0|660 605,0| 355,804 0/258 ,.616,0/ 1,582,691 ,0| 303,247 ,0| 200,688 ,0|289 ,556,0] 199,409 ,0/512,530.0 
Memoranda. 
Ratio of total res. to dep. & F. R. 
pote liabilities combined -~.---.-. 69.7 74.9 70.9 68.2 67.1 65.9 63.1 72.4 67.6 64.7 64.0 6.29 67.1 
Contingent liability on bills pur- 
chased for for'n correspondents 1,957,0 192,0 209,0 278,0 257.0 102,0 93,0 337,0 88,0 61,0 75,0 750! * 190.0 
* Other Cash” does not include Federal Reserve notes or bank’s own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Two Ciphers (00) Omitted. 
Federal Reserve Agent at— Total. Boston, |New York.| Phtla. \Cleveland.|Richmond| Atlanita.| Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
Federal Reserve notes: $ $ $ $ $ $ BS $ $ 3 z $ $ 
Issued to F.R.Bk. by F.R.Agt-/|3,348,703,0|266,970,0| 740,150,0| 263,526 ,0|322,866.0)150,781,0|/155,543,0) 807,345,0/136,600,0]100,428,0)114,741,0] 45,287,0|244,466,0 
Held by Fed’l Reserve Bank...| 294,487,0| 24,469,0| 102,383,0) 16,409,0| 19,833,0| 9,527,0) 20,359,0 39,431,0} 4,367,0) 5,180,0}| 7,235,0} 5,178,0) 40,116,0 
In actual circulation... ....|}3,054,216,0)242,501,0| 637,767,0|247,117,0|303,033,0)141,254,0}135,184,0| 767,914,0)132,233,0| 95,248,0|107,506,0| 40,109,0)204,350,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U. S. Treasury_.../3,102,871,0|271,117,0| 743,706,0|232,000,0|274,931,0)132,340,0) 96,385,0| 809,513,0)121,936,0] 81,115,0] 97,390,0) 45.875,0|196,763,0 
Eligible paper............... 16,245,0 816,0 9,043,0| 2,517,0 759,0 455,0 2,0 579,0 168,0 239,0 382,0 481,0 384.0 
U. 8S. Government securities..| 267,000,0} -.----| ---.----- 32,000,0} 50,000,0} 19,000,0) 60,000,0} -.-.-... 16,000,0} 20,000,0} 20,000,0)  -_..-- 50,000,0 
Total collateral............ 3,386,116,0'271,933,01 752,749,01266,517,01325,690,0!151,795,01156,807,01 810,092,0!138,104,0!101,354,0\117,772,0! 46,156,01247,147,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Two Ciphers (00) Omitted. 
Federal Reserve Agent ai— Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlania.| Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran, 
Federal Reserve bank notes: $ $ 3 3 $ $ $ $ $ 3 $ $ $ 
Issued to F. R. Bk. (outstdg.)- (SX F Bee 37 Ge wee BF he SU? eee eee eee ee. mares OS ae 
Held by Fed’l Reserve Bank-_- 15,897,0| 1,004,0 2,556,0} 11,032,0 SPE. tarnedl, essnigh  snannoos SUE acauseh seesee a wannae 
In actual circulation—net *. 55,353,0 STS SEAS GUST TI SIGG. . ceseacl cccewal  enccencs SE <excuael senden 1 SOOO. “sanae 
Collat. pledged agst. outst. notes: 
Soepeentes & PUrenaseG DIB...) cece we] cw cewe] ccwcccce| mccecc] coccce] csccce] = caccce] cocescce] cocacc| cccese] cosene] scence] cancse 
U. 8. Government securities. . 80,474,0| 5,000,0] 39,974,0] 16,500,0} 15,000,0} -...-.] -----.] -.-----.- 2 ae ee 3.000,0] ...... 
Total collateral._.......___ 80,474,0! 5,000,0 Sere TO ee See. vcnnee! - caende® we areees FO) a aes fo is 























* Does not include $93,277,000 of Federal Reserve bank notes for the retirement of which 


the United States. 


Federal Reserve banks have deposited lawful money with the Treasurer of 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly 


statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 
are always a week behind those for the Reserve banks themselves. 


the latest week appears in our department of ‘“‘Current Events and Discussions,’’ immediately preceding whic 
ork and Chicago reporting member banks for a week later. 


figures of New 


The comment of the Reserve Board a the figures for 


we also give the 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JUNE 13 1934 (In Millions of Dollars). 




























































Federal Reserve District— Total. Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dalias. |San Fran, 
By 3 $ $ $ 3 $ 3 $ 3 $ $ $ 
Loans and investments—total__..._. 17,370 1,149 8,052 1,022 1,181 338 329 1,742 502 347 538 384 1,786 
TO. ccccvasnadbawiod oe 8,089 676 3,788 498 421 169 178 742 201 160 202 182 872 
OP COG Nc ccddnccnsnine ee 3,556 265 1,948 231 201 60 62 335 71 39 61 60 223 
A a eee 4,533 411 1,840 267 220 109 116 407 130 121 141 122 649 
Investments—total_.......-. eee. 9,281 473 4,264 524 760 169 151 1,000 301 187 336 202 914 
U. 8. Government securities. ..... 6,243 301 2,972 271 562 118 99 651 201 133 222 147 566 
pee Gas » capcecnndosmence 3,038 172 1,292 253 198 51 52 349 100 54 114 55 348 
Reserve with F. R. Bank._........- 2,881 239 1,403 133 120 47 26 503 71 37 82 74 146 
PN een 2 248 49 51 13 19 1l 6 52 8 4 ll 9 15 
Net demand deposits. nm 12,661 865 6,637 674 631 214 171 1,583 334 218 425 281 628 
Time deposits. ...-. a aan ats ek 4,450 339 1,101 306 459 135 131 475 163 121 168 122 930 
Government deposits............ aed 82 538 46 43 6 17 34 22 5 17 38 58 
Due from banks..........- Ss euiese 1,621 122 . ae 160 90 88 77 269 94 80 202 131 167 
eee ee eeneeceeeeaereseeee 4, 
POE ee sae = ining i ad onanbe in dik on mathe PRE Ps 
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Terms of Subscription—Payable in Advance 


Including Postage— 12 Mos. 6 Mos. 
United States, U. 8. Possessions and Territories. _-_---_- $10. $6.00 
De Tn or. i iis veka ogee nm ae ebep mee 11.50 6.75 
South and Central America, Spain, Mexico and Cuba... 13.50 7.75 
Great Britain, Continental Europe (except Spain), Asia, 

REE CE Bi wthi np dand cas sepesedessden 4 «oe 15.00 8.50 

The following publications are also issued: 

CoOMPENDIU MS— MONTHLY PUBLICATIONS— 


Pousuic UTitiry—(semi-annually) 
RaILway & INpUsTRIAL—(four a year) 
STATE AND MUNICIPAL—(semi-ann ) 


The subscription price of the Bank and Quotation Record, the State and 
Municipal Compendium and the Railway and Industrial Compendium is 

10.00 per year each. The price of the Public Utility Compendium is 
7.50 per year and the price of the Monthly Earnings Record is $6.00 
per year. Foreign postage extra. 

NOTICE. On account of the fluctuations in the rates of exchange, 
remittances for foreign subscriptions and advertisements must be made 
in New York funds. 


BANK AND QUOTATION RECORD 
MonTsLY EARNINGS RECORD 


Terms of Advertising 
Transient display matter per agaté line__...........----------- 45 cents 
ee ee ae ge a, pe ee ere On request 


CxuicaGo Orrice—In charge of Fred. H. Gray, Western Representative. 
208 South La Salle Street, Telephone State 0613. 

Lonpon Orrice—Edwards & Smith, 1 Drapers’ Gardens, London, E.C. 
WILLIAM B. DANA COMPANY, Publishers, 


William Street, Corner Spruce, New York. 








Railroad and Miscellaneous Stocks.—For review of the 
New York stock market, see editorial pages. 

The following are sales made at the Stock Exchange this 
week (June 16 to June 22 inclusive) of shares not represented 
in our detailed list on the pages which follow: 
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STOCKS. Sales | 


























Range for Week. | Range Since Jan. 1. 
Week Ended June 22. for 
Week. } Lowest. | Highest. || Lowest. | Highest. 

Railroads— Par Shares.\ $ per share. | $ per share. |s per share.$ per share. 
Caro Clinch & Ohio. 100 10, 85 June 19) 85 June 19) 74 Apr 85 June 
Chic St P & Om pref 100 30, 7%June 19| 7%June 19] 5 Jan 11% Feb 
Detroit & Mack pf 100 10 18%June 20) 184June 20; 10 Mar 18% June 
Duluth 8 8 & Atl__.100 500; 1l%June 16) 14June 18) % Jan 1% Apr 

Preferred ....... 100 100, 1%June 19 14June 19) 1 Jan 2% Apr 
Hudson & Manh pf.100 100} 18% June 19) 18%June 19] 16 May 26% Jan 
Int Rys of Cent Amer— 

Preferred __..-.--. 100 40| 17 June 21) 174%June 16) 7% Jan 22% Apr 
Market St Ry-_-.._100 10' 1%June 20); 14%June 20 % Jan 2% Mar 

Preferred -----.- 100 20; 4 June 22} 4 June 22) 3% May 8% Apr 
N Y Lack & West__100 20: 96 June 16) 96 June 16) 83 Feb 96 June 
Northern Central___50 40 86 June 19) 87}4June 19) 81 Mar 87'4 May 
Pitts Ft W & Chi pf 100 10165 June 19165 June 19/141}, Janl65 June 
Renssel & Saratoga. 100 10126 June 19/126 June 19/114 Feb 126 June 

Indus. & Miscell.— i 
Abrah’m & Straus pf100 10107 June 21107 June 21) 89 Jan107'%% Apr 
Am Coal Co of N J— | 

(Allegh County) -.25 10 27 June 16) 27 June 16) 22 Apr 354 Feb 
Amer Radiator & Stand) 

Sanitary pref____100 30\11914 June 20)119% June 22)111'4 Jan121 May 
Andes Copper Mining-_* 100 9 June 16; 9 June 16 6 May 10% Apr 
Art Metal Construct_10 20 6%June 22) 64June 22; 5 Jan 9% Apr 
Austin Nichols prior A * 100 58 June 22; 60 June 21) 3914 Jan 64 Apr 
Bloomingdale 7% pf 100 10 105% June 22)105%4 June 22) 88 Jan105% June 
Bon Ami class A___.* 480, 77 June 16) 81%June 22) 76 May 83 Apr 
Briggs & Stratton_-_-__* 300) 18% June 22) 19% June 22) 15 Jan 24% Apr 
Col Fuel & Ir pref_100 30,25 June 20; 25 June 20] 10% Jan 32 Feb 
Conde Nast Publica’ns* 100; 9%June 22} 9%June 22{ 7% Jan 13% Apr 
Consol Cigar pref (7) 100 20 50%Juné 22) 51 June 19) 31 Jan 59 Apr 

Prior pref x-warr-_ 100 40 60 June 19) 60%June 18! 49 Feb 60% June 
Cushm Sons pref (8%)* 10 90 June 19) 90 June 19) 68'4 Apr 90 June 
SP. Eas oh nceue * 100 15 June 22),15 June 22) 15 May 23 Feb 
Fed M & Smelt pref. 100) 200 90 June 20! 904% June 19) 70 Jan 95 Apr 
FosterWheelerpref-_-_* | 20 71 June 16, 71 June 16) 60 Jan 80 Mar 
Indian Refining _ - _ _- 10 200' 2%June 22) 3 June 18| 2% May 4% Apr 
Interst Dept Sts pfd 100 100, 66%June 16, 66%4June 16; 21% Jan 72% Apr 
Kresge Dept Str pfd 100 70 44'June 21, 47'4June 20! 19 Jan 55 Apr 
Merch & Min Transp. * 200 32 June 19 32 June 19) 32 June 33%4 June 
Peoples Drug Stores__* 500 46 June 18 47 June 21) 21 Jan 47% June 
Rev Cop & Br pref - _ 100) 20 87 June 21 87 June 21) 46 Jan 87 June 
Stand Brands pref__100 1201254 June 16126 June 18)121% Jani26 June 
The Fair pref_----- 100 30; 78’ June20 80 June 19) 50 Jan 83 Apr 
Underwd-Ell-F pref 100 30:118'4 June21/121 June 18/102 Jan 121 June 
United Amer Bosch. __* 170, 10% June22) 11% June 16; 9 June 17 Feb 
United Dyewd pref. 100! 60 68 June 18 68 June 18) 5934 Mar 75% May 
US Express...___. 100 200 54June 21 % June 22 4g May 1% Apr 
Univ Leaf Tob pref_ 100 80125 June 16125'¢June 164)112'¢ Jan125'4 June 
ValIrc’l& C 5% ptdl00 16, 25 June 22; 25 June 22) 20 Mar 27 Feb 
Wilcox-Rich cl A conv. * 100 32 Junel8) 32 June 18) 27%; Jan 32 Feb 





*No par value. z Companies reported in receivership. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, June 22. 



























































Chronicle June 23 1934 


United States Government Securities on the New 
York Stock Exchange.—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 
































Daily Record of U. 8. Bond Prices.| June 16| June 18| June 19| June 20| June 21| June 22 
First Liberty Loan High} 104435 | 104422 | 104422 | 10452 | 104%2 | 104532 
342% bonds of 1932-47_.4 Low_| 104432 | 1044s: | 104452 | 104422 | 104%s2 | 10422 
(First 3348) ......... Close} 104432 | 104432 | 104432 | 104422 | 104522 | 104%s2 

Total sales tn $1,000 units. _- 5 5 6 8 10 6 
Converted 4% bonds of_{ High} --__- asin pean pane ore sue 
1932-47 (First 4s)... .{ Low. Sin eid ant ll ri éaée waia cine 
Close pinaséi emai ants siien pwn sabia re 

Total sales in $1,000 units. _- aati eS mete: wae ease i 
Converted 44% % bonds. { High} 10229} 102222} 102122) 1024422) 102%!s2} 103%: 
of 1932-47 (First 4}48){Low-| 1022432] 1022532] 1022532] 1022%32} 102%6s2| 1022722 
Close} 102%%32} 1022%22| 102252} 1022%%32| 102%%s2| 103222 

Total sales in $1,000 units_-_- 32 12 33 15 35 150 
Second converted 4% % {| High re bie wiitoks ewiald ake Senn 
bonds of 1982-47 (First{ Low- vn Bie: Gane aa Tere Tee 
Second 44s).....-..-. Close boas wire cua aon BS: ae 
Total sales in $1,000 untis__- iia eee? pea Lied wa wil por 
Fourth Liberty Loan High| 1032222} 103232} 1032232} 1032%s2| 10324s2} 1032422 
4% % bonds of 1933-38__4Low-| 1032222} 1032%s2| 103222} 1031%22] 1031%22 103 '%s9 
(Fourth 4{8)......-- Close} 1032222] 1032222} 1032%32| 103)%2} 103'%22| 1031%s2 
Total sales in $1,000 units. -- 26 28 4 20 14 288 
Fourth Liberty Loan { High} 1014%2| 101'¢s2| 101132 1011830} 101162} 1012%2 
444% bonds (2d called) _4 Low.| 101122} 101/62} 1011622 1011632} 1011532} 1011532 

| Close 1011%32} 1014632} 1011632} 1011*22} 1011532} 1012032 

Total sales in $1,000 units - -- 6 2 2 36 104 59 

Treasury High] 1131539) 113%») 1131%32} 11329} 113422 113 

G68 19GT-GB sc cvease cee Low.| 113132] 1132222] 113422 | 113%32 | 1122432} 112%°32 
Close} 1131532} 1132292} 113422 | 113%2 | 112*4s2 1123%32 

Total sales 1n $1,000 unis - -- 26 15 5 156 56 50 
High} 1082%2| 10822} 1082832} 1082%32| 1082622} 1082232 

, WRG Gbec tes -wosden Low.| 1082%22| 108222} 1082% 2} 1082432} 1082°.2}] 1081832 
Close} 1082%2| 1082822) 1082%32} 1082432] 108232} 1082232 

Total sales in $1.000 wntts.-- 2 25 130 7 83 41 
High} 1032%s2] 1032732] 1032432] 103°%5s2| 1037822) 1031%32 

4483s, 1943-45____.. Low.| 1032432] 1032°s2| 1032232} 1032432] 103'%s2 103 153 

Close} 1032%32| 1032232} 1032%32} 1032132} 103'%32} 1031632 

Total sales in $1,000 untis._- 22 26 24 51 46 250 
High ~---| 1073 | 107 107432 | 1067432] 106%: 

3%s, 1946-56..... .-.--4} Low. ----| 107432 | 107 107222 | 1062732} 1062732 
Close ----| 107432 | 107 107222 | 1062732) 10632 

Total sales in $1,000 untis._- —s 70 35 60 105 30 
High ~---| 1042522} 1042232} 1042%32} 104132) 1041822 

3%s, 1943-47...... -.--4{ Low. ~---| 1042122] 1041632} 1042939] 1041632) 1041532 
Close ----| 1042132] 1042232] 1042232] 1041822} 1041529 

Total sales in $1,000 untis-_ -- pee 2 52 76 54 25 
High} 1011232} 1011%32} 1011232} 101%432} 101%2 | 101733 

3s, 1951-55. ---..-.--.-4Low-| 1011%32} 101132] 101%2 | 101732 | 101%:2 | 101232 
Close} 1011232} 1011332) 1011%32} 101732 | 101332 | 101532 

Total sales in $1,000 units_-_- 35 18 61 188 209 47 
High ~---}| 1011239} 1011232] 1014432} 101% 2 | 101532 

eee lFou. ~---} 1011%3o] 101822 | 101%2 | 101%s2 | 101432 
|Close ----} 1011%22) 101%} 101 1039] 101432 | 101 22 

Total sales tn $1,000 untis.-. wena 16 206 43) 440 470 
High) 105%:: ----| 105232 ----| 105'32 | 1042832 

3%s, 1940-43_._...-..- Low.| 105°: Saocel Saw -~---| 104332} 1042833 
Close} 105°:2 ----| 105232 ----| 1047%32| 1042832 

Total sales in $1,000 units... 3 oat 105, _. 6 3 
High| 105432 | 105732 | 105 =| 1042132) 1042832} 104339 

33s, 1941-43__....-... Low.| 105%:2 | 105732 | 105 | 104222} 1042832) 1042632 

Close| 105%.2 | 105722 | 105 | 104%%32) 1042%s2} 1042632 

Total sales in $1,000 uniis__- 6 5 105 1 4 

High| 1021832} 1021532! 1021332} 102132} 1021432} 1021532 

3s, 1946-49. _-.-.....-4Low-| 102%%32} 102%» | 1021932) 102!%32) 102132} 102122 
Close} 102132} 1021232} 1021432} 1021432) 1021222} 1021%22 

Total sales tn $1,000 units... 11 11 102 17 573 103 
High} 105432 | 105°: | 105 105132 | 1042832} 1042822 

SG. BE Siwkdoudewe Low.| 105222 | 105122 | 1042%32| 1042%32|} 1042432} 1042432 
Close} 105422 | 105232 | 1042932) 105 1042432) 1042732 

Total sales in $1,000 untis._. 3 158 831 1,496 495 
High} 103%2 | 10312} 103% 2 | 103722 | 103%s2 | 103523 

3s, 1944-46_.._. _----4{Low.| 103752 | 10332 | 103132 | 103432 | 1022%2| 102132 
Close} 103%2 | 103%2 | 10362 | 103422 | 1022%32| 103%s2 

Total sales tn $1,000 units -- 15 79 75 168 200 67 
Federal Farm Mtge High} 102 102432 | 102 1012932} 1012%32| 1012%2 
348, 1944-64..... wun u- 4 LOw.| 101432} 1012%32| 1012632) 1012232] 101'%32| 1011832 
Close} 10132} 102 102 1012232} 1011%32| 1011%39 

Total sales in $1,000 untis_-_- 26 117 29 87 81 233 

Federal Farm Mortgage ( High| 1014s2 | 101%2 | 100%%s2| 101 1002%32| 1001733 
ly Mc nd cvccscacattcon tamacel Low.| 1012323 | 101 1002532) 1002132} 1001732} 100132 
Close| 101222 | 101 1002532} 1002222} 1001732} 100132 

Total sales in $1,000 unties - - - 100 105 25 60 37 

Home Owners’ Loan igh} 101132} 1011432} 101%2 | 101632 | 10132 | 100%122 

i Petts onwsadacsse Low.| 101%%2| 1011%2| 101432 | 101232 | 1007%32| 1002632 

Ciose| 1011%%2| 101'%s2| 101732 | 101%32 | 100°%%22| 1002832 

Total sales in $1,000 units... 228 871 222 205) 1,481 474 

Home Owners’ Loan te 101432 | 101222 | 101 1002932} 1002¢32| 1001%39 

3s, series A, 1952._....-. Low.| 10112 | 101 1012732} 1002232} 1001732} 100%532 

(Close| 101132 | 101 1002°32| 100232} 1001732} 1001533 

Total sales in $1,000 uniis--- 123 199 819 145 616 266 

Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 


GD Fe BAG an oc nScwedccsedsscescswsswsccosecasesesoncocsun 104232 to 104222 
pS ae eee 1022232 to 1022222 
Fourth 4%s (uncalled) 1011242 to 1011432 
Treasury 3s, 1944-46 1022932 to 1022%33 
Home Owners 4s, 1951 1002432 to 101 






OO 


















































The Week on the New York Stock Market.—For 
Int. Int, review of New York stock market, see editorial pages. 
Maturtty. Rate. | Bid. | Asked. Maturtiy Rate. | Bid. | Asked. 
- TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
Sept. 15 1934. ..] 134 %| 100s} 100%%s3||Apr. 15 1936. ..| 2% %| 104 | 1042 r 
Aug. 11935.- | 154 %| 1012s] 101%4s||\June 15 1938___| 2% %| 1044 | 1046 DAILY, WEEKLY AND YEARLY. 
see EASE =| $8 Heuer | Jotwetaae a5 ash] $5] Lote ae 
i 4. % Ot cannes eb. ---| 3% | 104%] 10418 Total 
Deo. 15 1934-7-] 24 %| Lote | TOtie lane. 15 1987---] 3% | 104%] 104m reek ended | Number of |and Muvcell.|Muntcipal &| States | Bond 
° — 32 32 ar. ve e 22 10424 , 
Dec. 15 1935... 24% 1034s: | 103% ||Aug. 1 1936___ 3K % 105 - Hy + te June 22 1934. | Shares. Bonds. |\For'n Bonds.| Bonds. Sales. 
Feb. A 1788. . 2% % 1038's athe Sept. 15 1937___| 334%} 105%1 | 105% Saturday __.-.. 576,295| $4,454,000} $1,046,000 $669,900] $6,1€9,900 
ec. ~--! 2% %\_ 104%) 104'a5 Monday_......| 605.200] 5,518,000] 1,998,000] 1,515,700 9,031,700 
, . Tuesday _____.- 850.845} 6.851.000] 1,822,500] 2,279,500] 10,953, 
=a U. age oc. Pa lle ok June 22. Wednesday ___- 548.535| 6,867,000} 1,824,000] 2,150,000 10,841,000 
ates quoted are for dis at pu Thursday . ___-- 529.700] 6,252,000] 1,721,500} 5,674,900] 13,648, 
q count at purchase. a: 931,900] 7,310,000} 1,569,000] 3,307,500] 12,186,500 
Bid. | Asked. Bid. | Asked mii "4.042.475! $37,252,000! $9,981,000! $15,597,500! $62,830,500 
June 27 1934........ 0.15% | ...-. Sept. 5 1934......_. 0.15 Be nded 22. 
July 3 1934.......- 0.15% | ----- Sept. 26 1934-----2- 015% | 22222 Now ‘York tock Week Ended June 22. Jan. 1 to June 22 
eceecceccen . /o eecccece ct Se 0.15 eccce - 3 63 
July 18 1984....-- ~~ 0.15% | 2222 Oct. 10 1934..77777 0:18% sonme Exchange. 1934. 1933 1934 1933 
July 25 1934._.....- O.158 1. wncee Oct. 17 1934........ O.18 | scene Stocks—No. of shares_| 4,042,475] 24,172,350 210,096,772 315,217,744 
Me, E Miscccacia t% 2 ppgeete Oct. 24 1934___.--_- 0.15% | ..... Bonds. : 
Aug. 3 1934 besented 0.15% sonba Oct. 31 1934__--____ nee © énome Government bonds___| $15,597,500] $4,905,000} $317,925,300] $252,548,300 
Aug. 22 1934.....-.- ae) 2 Nov. 14 198422277777 aie | 2777 coat & teceian Bends) 9.081 255] ss'sen0onl 1,883.000,088 908 508,000 
Aug. 29 1934.------- oy omnes Nov. 21 1934_--..---| 0.15% | 22227 ten cittaieg Cin x Tamanna MEcentnnstionte — 
Dec. 19 1984........ 0.15% | _._.- OS i a: $62,830,500! $74,225,000' $2,003,443,800! $1,621,924.700 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 
ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
NOTICE.—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. No account is taken of such 
sales in computing the range for the year. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS tits Week Jom. 1 nin > yy * | 
. for NEW YORK STOCK On basis of 100-share lots Year 1933 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. ~ 
June 16. June 18. June 19. June 20. June 21. June 22. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads Par| 3% per share $ per share ||$ per share|$ per share 
6012 62 6llg 62 60 6212] 58% 6014) 581g 597%} 55%, 58%) 21,600; Atch Topeka & Santa Fe..100 5lloMay 14] 73% Feb 5 345g Feb| 80's July 
867, 87 8712 8712] 8753 8753} 8712 8712} 87 87 *853%, 87 1,100 PRORNNG . ondukwcagadce 100} 70's Jan 5) 87%, Apr 27 50 Apr) 79% June 
413, 4214) 42 4214 42 4219} 41 41 40 41 *3814 40 2,000! Atlantic Coast Line RR...100| 34\4May14| 544 Feb 16 161g Feb| 59 July 
25°3 26 2514 26 245g 26 241g 2434) 241g 2419) 225, 24 16,900} Baltimore & Ohio.....-.. 100} 21 Mayi12} 3412 Feb 5 814 Feb) 377% July 
2814 2814) 28 2812} 2814 29 28%g 283g] 2812 2810; *2634 281g] 1,000  . ia 1 241g Jan 9| 3733 Feb 6 91g Apr) 3914 July 
4215 43 43 43 | *42% 43 | *42lp 43 42 42 | *41% 43 600| Bangor & Aroostook....---. 50} 391g Jan 9} 461g Feb 1 20 Jan) 41% Dec 
*108 110 110 110 108 108 108 108 108 108 |*1061l2 108 140 ES ae ae 100} 95!g Jan 5) 110 Apr20 685g Jan) 110 Aug 
*11 12 *1053 12 *10ig 12 *10%g 12 *10lg 12 CRs: ED i wnsaae Boston & Maine........- 100 9loJune 6| 191g Feb 5 6 Apr} 30 July 
*51g 6l4] *51g 6lo) *5lg Glo] *53g Glo} *53g Glo] *53g Gle} _...-- Brooklyn & Queens Tr.No par 4%, Jan 8 83g Feb 7 3lg Mar 9%g July 
*473g 50 | *4714 50 | *47 48 | *47 48 | *4712 48 4712 4712 1 eee No par| 41 Jani8} 5814 Apr26|| 85% Apr] 601s July 
39 3912] 38 387s] 375g 391g) 371g 3834) 38 383g] 365g 381g] 16,600] Bklyn Manh Transit...No par| 28144 Mar27|} 4014May 23 21% Feb| 4114 July 
*90 927g] *92 93 *9214 93 93 93 92 92 93 93 $6 preferred series A._No par| 82\g Jan 4) 94%, Apr 28 64 Mar] 8312 June 
15%, 16 155g 157s} 1553 16 153g 1544) 1514 1512} 1434 153g) 25,200 OE POU acccctses 25| 12% Jan 2} 1814 Mar 12 7ig Apr| 207, July 
*90 95 | *90 92 92 92 | *90 95 | *91lo 95 | *91l2 95 365] Caro Clinch & Ohio stpd--100 70 Jan 6) 92 June19}} 50% Apr| 7912 July 
73 73 *70 76 *68 75 *68 75 68 68 65 65 300} Central RR of New Jersey.100| 62 June 1) 92 Feb 3 88 Apr} 122 July 
4712 4853] 47%, 483g) 4714 481s) 4714 4734] 473g 4773) 4612 4753! 26,800) Chesapeake & Ohio. ..-..-- 25) 3912 Jan 5) 485sJune16}| 2453 Feb| 49%, Aug 
*3 4 — 4 *3 4 *3 4 *3 4 *3 & hnademe tChic & East Ill Ry Co....100 25g Jan 15 7 ¥Febi7 lg Apr 8 July 
*Z1g 512] *35g 0 412] #35g 0 Ale 31g 3% 3lg 35g 31g Ble 500} 6% preferred........--. 100 1% Jan 9} 8 Feb16 lg Apr 812 July 
*33g = 334] *33g 334) *33g S12) *3%g Ble] 33g 38g] 0 33g 38g 200] Chicago a Western...100) 2%Mayl4) 5l2 Feb 1 133 Apri 7% July 
81g 8%) *8le 8% 81g 8lz] ~*8 Blo} *8 Ble 7ig  =77% 600 Preferred ............-.- 100 14 Jan 11% Feb 19 21g Apr) 147% July 
*5 54 54 54 5 51g 5 5g 47%, 5g 419 47g} 1,600] Chic Lat ‘si P & Pac..No - 4% Jan 2 8le Feb 5 1 Apr) 11% July 
8% 69 8% 9 8l2 9 814 88g 83g Ble 75g 814] 8,100) Preferred..........-...-. 6%4May 14) 13% Feb 5 llg Feb) 1814 July 
1014 10!2' 10%, 1033 1014 10!l2 97g 10lg 912 10 9 912' 10,100 cntoago & oii Western. 10 Jan 15 Feb 5 1% Apri 16 July 
1814 19 187g 195g] 1812 1812} 18 18 17%, 17%) 17 17%] 2,500) Preferred........-...-- 13% Jan 3) 28 Feb16 2 <Apr| 24% July 
314 33g 33g 33g 33g «= 33g) *31g Ble] #314 Ble 314 314) 1,300 Chicago Rock Is] & Facifio100 Jan 6144 Feb 7 2 Apri 10!g July 
63g = 612 61g 6le] *534 G6le} *6lg 6le] *61g 612 5% 6 lg 500} 7% preferred.......... 45g Jan 3} 953 Feb 6 3lg Apr| 1912 July 
*45g 5 434 4% 45g 453) *45g 5 *455 5 *412 47g 200 6% WG anvsicoseee 1 33May 14 8 Feb 6 2%, Apr) 15 July 
*30 3112} BSilg 3112} 31lg 3112) *281g 31le} 3114 311g] *2812 3112 50} Colorado & Southern....-. 100} 27 Jan 4) 40% Feb 1 154 Feb| 651 July 
233g 23!2} 23l2 25l2] 24 24 24 25 247g 25 2434 2434 380 42 lst preferred......-. 1 20 Jan 4| 33% Feb 9 121g Apr] 42% July 
*1914 2253) 2212 2234) 223, 2234) *18 2234] *20 2234) *20 2234 110 4% 2d preferred....-.-.-. 1 20 Jani12 Feb 3 10 Mar| 30 July 
*4 414) *334 414) *35g 4 *338g 4 *3%3 «4 314 348 200] Consol RR of of ‘Guba pref. ..100 21g Jan 5 Feb 5 14 Feb} 1053 June 
*7 Zig) *7 712) *7 712) *7 Tile 7 7 *61g Tile 60| Cuba RR 6% pref....-.-.. 100 31g Jan 15} 101g Jan 23 21g Jan} 16 June 
56 5614] 56 5612] 56 57 *533g 54 *53 55 | *5lleg 55 1, Delaware & Hudson-....-.. 100} 49 June 2} 7312 Feb 1 375g Feb| 93% July 
25 25le| 2434 2533) 24 253g] 235g 24 2314 24 2214 2334) 12,100] Delaware Lack & Western.50| 20\gsMay12) 33% Feb 5 17% Febj 46 July 
1014 1014) =*9 1010} + *914 1014] 1014 1014] *91g 97 84 9 600} Denv & Rio Gr West e.. 5% Jan19} 1314 Mar 28 2 Feb| 19% July 
20!2 21 201g 2012} 1953 20 195g 20 1912 1912) 183, 193g] 3,600) Erfe..........-........- 13% Jan 8| 2473 Feb 5 3% Apr July 
2534 2673) 2634, 2733] 25l2 2612] 25l2 2633) *25 2512] 2412 25 3,100 First preferred_.....-.-.. 16 Jan 3) 2814 Apr 26 413 Apr} 2912 July 
*1914 20lo] *1914 2034) *1914 2034) *1914 2014) 1914 1914] *18% 20 100| Second preferred....-... 100} 12 Jan 3) 23 Apr2i 21g Apr} 23% July 
2314 24 233, 2433) 223, 243g] 225, 23 223g 231g} 211g 2253) 28,500) Great Northern pref....-.. 100} 18 May14| 322 Feb 5 453 Apr July 
*10l2 13 *10 13 *10 13 *10 13 | *10 13 *10 eS eee Gulf Mobile & Northern --100 5% Jan10} 16% Feb 20 1% Mar) lle July 
*231g 28 *23lg 28 *22 28 *22 28 *22 28 | *22 SB fb concenl . Peibncedackbcsenh~ 15 Janll| 35% Feb 21 21g Mar| 2312 July 
*% 1 *3, = 11g *3, lig *3, = lg ey 861 ™ 2b. bsuswae Havana Electric Ry Co No par 7, Feb 13 llg Jan 23 Dec 2%, June 
*714 833) *7%3 «68 778 7g} *7l4 8 *77, «8 714 74 200| Hudson & Manhattan--.-.- 65sJune 5| 121g Feb 7 612g July} 19 June 
2714 2734) 2714 = 263g 28 26 2612} 255g 257g) 22%, 2512] 7,000} Illinois ase 22 May 14) 38% Feb 5 81g Apr J 
41 41 | *39 40 40 | *37 4012) *37 43 | *35 40% 200| 6% pref series A....... 100} 35 Jani13| 50 Apr26 16 Mar] 60's July 
%69 6312! 6014 604 *595g 63121 63 63 60 60 |! a60le 6012 40 Ee 48% Jan 5| 66 May 2 31 Mar; 60 July 
*1612 18 *17ig 19 *17ig 19 *16l2 19 *17lg 19 171g 171g 20 RR Sec ctfs series A..1000} 16 May23| 24% Feb 6 41g Apr) 34 July 
*8lp 87% 81g Biz 814 8lo} *8lg 87%] *8i, 8% 8 600] tInterboro RapidTran vt c = 7 Mayl14| 138% Jan 2 41g Feb) 1 
14. 1419] *131p 1433] *13 1414] *13 14 | *125g 14 | *1114 14 400] Kansas City Southern 11 Jan 8| 19% Apr21 61g Feb) 24% July 
19%, 20 *181, 20 *1812g 2134) *18 213] *17 20 *16 19 200 Preierred........-.. 15% Jan 5) 2712 Apr2l|| #12 Mar) 34% July 
167g 1753] 173g 1712] 164% 16%) 16 1612) *16 17 15 157g} 2,500 We <0 ahs wulcnincie a 1253May 14) 21% Feb 5 Feb| 27% July 
*54lo 557g) *54 5453) 54 541g) 53 53 53 53 51ll4 51% 600) Louisville & Madhvilie.-~i00 4814 Jan 4) 6212 Apr 20 21% Jan| 6712 July 
*24 26 *24 26 24 24 *23 27 *23 27 *23 27 20| {Manhattan Ry 7% guar.100} 20 Jan 3 33is Mar 38) 12 Mar Oct 
15 15 *14 147g} 1414 1412} 1434 1434] 1412 1412) 1312 14 1,000 Mod 5% guar.........- 100} 13 May12| 1953 Jan 12 6 Janj 20 £Oct 
*7lg 934) *71g 934) *71g 984) *7 9%) *7 9%) *7 OM) ..2226 Market St Ry prior pref. ..100 4% Jan16} 12% Apr24 1% Mar 8 June 
*5g 78 *34 7g 34 34 *5g 34 *5g 34 34 34 300} {Minneapolis & St Louis..100 1g Jan 11 13g Mar 28 lg Jan 2% July 
*13, 2 *llp 2 *llp 2 *llp 2 *1llp 2 SMe. 9: Pacantke Minn 8t Paul & SS Marte.1 14%June 6 35g Feb 6 1g Mar 5% July 
*23, 31a] *23g Blo] *23g Blo] *23g 312] *23, 312] *23g 3l2] ..-.-- 7% preterred.......... 00 Jan 51g Apr 20 % Apr) 812 July 
*41g 4p] *4 4lo| *4 Alo| *4 410] *312 410] *3le 41g] -.---- 4% leased line ctfs..--.- 100 31g Jan 2 712 Mar 10 21g Dec} 14l2 July 
93, 1012} 10 1014) 10 10 91g Ole 93, «= Qle 9ig 914) 4,000) Mo-Kan-Texas 7 Need par 7ioMay 14) 14% Feb 5 Jan| 17's July 
2412 251g) 24% 25 231g 24 *231g 243g] 235g 2334) 2214 231g} 3,100 Preferred series A...... 100} 17% Jan 5) 34% Feb 6 1lllg Jan| 3714 July 
*35g 4 3% «4 *37g «64 *37g 4 *37g #4 *37, 4 300} {Missouri Pacific........ 100 3 Jan 2 6 Feb 5 lig Apr) 10% July 
614 6le 6144 64 6ig 61g 6 61g 6 61g 534 57%} 2,300 Conv preferred........ 100 412 Jan 3 9% Feb 7 153 Apr) 15% July 
*36l2 42 *36l2 4112} 3612 3612] *37 42 *37 42 *37 42 10} Nashville Chatt & St Louis 100 Jan Jan 24 13 Jan) 57 July 
15g 15g 134 1%) *1lo 17%) *1l2 1%) *1llieg 2 *llg 2 20| Nat Rys of Mex lst 4% pf. bro 1 May 16 214 Feb 23 lg Mar 312 June |} 
5g 5g 53 *5g 34 *5g 84 *5g 5g 2d preferred_........-- % Jan 5 1 Mar 7 lg Jan 133 June 
Bllo 3214] 315g 3214] 311g 3234; 30i2 3114] 301g 31 2812 3012} 51,300) New York Central_...No pn 253gMay 14| 4514 Feb 5 14 Feb oS July 
2ll2 2lle} *2012 221s) *19 211s} *1814 201g] *18 201g} 191g 191g 200] N Y Chic & St Louis Co...100} 15 Jan 2673 Apr 24 21g Jan) 2753 Aug 
367g 3671 *36 36lel 35 35lel *341g 35lel 3414 34141 32 3414] 1,600 Preferred series A...... 100} 171g Jan 3) 4314 Apr 23 25g Apr; 3414 July 
*1183, 122 |*1187g 12112]*1187, 12112) 121%, 122 |*121 12212] 121 12212 80} N Y & Harlem___...._...- 108 Jan 2] 139 Feb 1|| 100 Mar) 158% June 
164g 1634) 16 167g 16 17 157g 161g} 1512 157, 14%, 1553} 9,300] N Y N H & Hartford..--.- 100} 13%May14| 24!g Feb 5 lllg Feb| 347%, July 
261g 27121 2753 2753) 26 2614] 251g 251g] 2512 2512) 24%, 25 1,800 Conv preferred_.......-. 231g Jan 6) 3753 Feb 5 18 Apr) 656 July 
*8lg 83g 7%, «8 *73, 77g) *75g 8 *7J5g 8 714 7ile} 1,000| N Y Ontario & Western. -..100 714May 115g Feb 5 7ig Dec| 15 July 
*7g «1 *7g 1 *7g (1 *7g «1 *7g 1 % | Psndioc N Y Railways pref._... No par 7gJune 5 1% Jan 16 1g Mar 3izg July 
*23g 31 *23, 3 *23 3 *23, 3 *23, 3 *2 2) dene tNorfolk Southern_...... 100 1% Jan 3) 41g Apr20 1g Apr) 4% July 
1834, 183%4|*181ll2 184 |*181 184 1811p 18112|*181%4 1837s] 18134 18212 300} Norfolk & Western....... 100} 161 Jan 5| 183%,June16}| 11112 Mar 177 July 
99 100 *99 100 *99 100 *99 100 *99 100 99 99 30 Adjust 4% pref......--. 100} 82 Jan 8| 100 June 9 74 May| 8712 Sept 
26 2634) 25%, 2614] 245, 2612] 2412 25 243, 2514] 233g 251g] 19,200] Northern Pacific._....._. 100} 211g Jan 6| 36% Apr li 95g Apr) 347% July 
*21g  3lo]  *21g 3le} 4 *2lg Ble] *21g 3lo| *21g 312] *21g 31g] ------ Pacific Coast. ........--.- 10 2 Jan 4| 6% Maril4 1 Jan 7 July 
*45g 810] *41p 8lo| *412 Slo] *412 8lo| *212 8le} *212 8g] ------ lst preferred_...._.. No par| 3% Jan19} 11% Apr20 15g Feb} 10 July 
*2lo Sig} *2lo 5l4] *2lo 5l4] *212 5 *2l0 5 Re: 2 t céseus 2d preferred... _... No par 2 Jan 3 61, Mar 14 1 Feb 7 July 
3l5g 32 313, 323] 31lo 323] 311g 3112} 3053 3112] 2934 307s] 26,600, Pennsylvania.__.........- 2814May 14| 377g Feb19|| 13% Jan) 42% July 
*3lp 6 *3lp 6lo| *31g 6lo| *3lg 53g] *3!g 612) *31g 612] ------ ria & Eastern......... 100 4 Jan 16) 8 Feb17 73 Feb 9 J 
2712 281g) *27 29 *261g 28 *26 29 261g 261g) *26 2712 400| Pere Marquette........--. 100} 1612 Jan10|) 38 Apr24 37g Mar| 37 July 
*4219 45 431g 4312] *40 43 40 40 | *3712 427%| *3712 427, 200 wd preferred_........ 100} 18 Jan13} 5112 Apr 23 6 Jan) 44!2 July 
ose) | 98 1: *81«=°—C«3S 1°81. 38 1°31 %$o6 1°82 236 | °81 36 1.322.) | FRO, ccenc cece 161g Janl0| 43 Apr23 41g Feb) 3812 July 
3le = Ble 35g 35g] #4 43, 4 4 *35g #34 *35g «34 200 Philadelphia Rap Tran Co..50 3 Feb 8 6 Apr25 2 June 57 July 
*77g 914) 953 953i 91g 91g] *73gSs«DIg] = *77g«S12] *6 85g 200} 7% SS Ee a ae 412 Jani2} 16 Apr24 3 Dec} 10 July 
*19 255g] *19 2553] *19 25 *19 25 *19 255g] *19 SO saneee puabuasa West Virginia 100} 15 Jan 3| 27 Feb 21 61g Apr) 35% July 
4814 4814] 493, 49%] 50 501g] *4712 497s] *4712 4912] 4712 48 700} Reading. .....-..-......- 43 Jan 2| 56% Feb 5|| 2312 Apr) 6212 July 
*37lo 4153) *37l2 4112] *3712 411g] *3712 411g] *3712 4113] *3712 4118] ------ lst preferred_..........- 50} 33% Feb 7| 41l2June 9|| 25 Apr) 38 July 
*38 40 | *3814 3931 3912 391cl 738% 38%| *37 39 | *37 38l2 200} 2d preferred............ 50| 291g Jan11] 39!2June19|| 231g Mar| 37 July 
*8lg 11 *8lg 11 *8lg 11 *8lg 11 *8lg 11 a, a! ee Pre Rutland RR 7% pref._.--.. 100 7igMay 14, 15 Feb 7 6 Jan} 1812 July 
Zi, Btls] 3. Bgl «3B | #28, Bg] © 28g «281 «= 2S B_« | «:1,100| $8¢ Loute-San Francisco--100] 2% Jan 2 45, Feb 6 % Jan| 9%. July ||} 
4 4 *37g 41g] *3lo 414] *3%, 4 33, 3% 4 4 400} ist preferred. .......... 2% Jan 4) 613 Apr 4 1 apr 94 July 
*7 8 *8 18 *8 18 *8lg 18 *8lo 15 Sie 16: f aveen St Louis Oo by Jani9i 20 Mar 8 54 Mar; 22 July 
*Ilg lly lig 1lg} *1lg lly lig 14 1 1 1 lig} 4,200) {Seaboard Air Line....No par Jan « Feb 6 14 Jap 3 I 
*2 Qio] *2 Qlol *2 Zio] *2 21g 2 21g 2 2 400| Preferred.............- 00 1% Janil| 31g Feb21 % Mar; 47%, July 
255g 26 2512 261g] 247, 261g] 2412 251g] 24% 2514] 227g 2412) 40,600) Southern Pacific Co.....- 100} 181g Jan 5) 33% Feb 5 lllg Feb| 38% July 
27%, 2814] 2714 277%) 2612 283g] 2614 2653] 2614 27 25 2612| 12,900) Southern Ralilway_....... 100} 217sMay14| 3612 Feb 5 41g Mar| 36 July 
341g 35 | *33l2 3434] 3312 3312] 3212 3212] *311g 3212} 3012 3212} 3,200) Preferred.............. 100} 275sMay 12| 41'4 Apr 26 5% Jan J 
*41 43 | *41lo 43 | *40l0 43 | #41 443 | *41 «43 | *41 43 | ------ Mobile & Ohio stk tr ctfs 100} 39 Jan19| 47% Apr 20 8 Jan) 40% July 
*26 28 | *26 28 26 826 2512 2512) *25 28 | *25 28 300] Texas & Pacific Ry Co_...100|} 185 Jan 3] 4314 Feb 1 15 Apr) 43 July 
*6 6lo] *53, Glo} *5%, 614 6 6 *55g 6 *55g 6 100| Third Avenue._._...._.. 6 Mar 1 84 Jan 12 41g Feb| 12's June 
Slo 5lo} *5ig 5%) 51g 5lgl *5lg 5lo} *51g 512} 5 5lg 400| Twin City Rapid Trans No par| 1% Jan10) 812 Apr24 Dec June 
*26 2773) *25 277%) 25 25 | *25l0 27%| 25 25 25 25 110| Preferred.............. 6 Jani2| 39 Apr24 412g Dec| 15 June 
*125 128 | 125 12553] 126 127 | 12419 12410) 123 125 | 12212 123 2,000] Union Pacific............ 100] 1101¢ Jan 4| 133% Aprilj| 61% Apr) 132 July 
84 844) 83 83 84 84 84 84 84 844] 84 84 er eS ae 100| 71% Jan18} 84\4June 16}; 56 Apr) 75!2 July 
*31, 353) 333 Ble] Ble Ble] *3lq 3l2} *3%4 353) 314 314 400} tWabash...-.......--.-- 100 Jan 47g Jan 30 lig Jan) 712 July 
63g 6le| *612 634] *614 653] *614 653] *61g 638 5g Bg 300 fe \ TFSI’ 100 31g Jan 2 85g Apr 26 lig Apr 97g July 
133g 1353} 13 1314] 125g 13 1214 1253} 123 1212} 12 1214] 2,900) Western Maryland---__--- 100} 8% Jan 2) 17% Feb 20 4 Feb) 16 J 
*16 1712} *16 1712] *16%g 1712} *151g 1712] *15 1912} *15 yi PPro 2d preferred........... 12 Jan 9| 23 Feb20 553 Jan} 1912 July 
55g is] SG 61g) Sle 5%] *51g 6g] *512 «614] + 514 512] 1,000) Western Pacific..._...--. 100} 2% Jan 2} 812Mar29 1 Apr) 92 July 
13 13l4] 13%g 13%] 12% 13ig] 121g 121g) 12% 12%] 12% 12 | 3,500) Preferred-..........-.. 100} 453 Jan 5) 1712Mar28 1% Mar) 16 July 
a Optional sale. cCashsale. sSold 15 days. zEx-dividend. y Ex-rights 


| * Bid andasked prices, no salesonthisday. %Companies reported in receivership. 
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June 23 1934 
— H — G. 
—— k Stock Record—Continued- Page 2 SECOND PAGE PRECEDIN 
New Yor S NOT RECORDED IN THI = PER SHARE 
4260 RING THE WEEK OF STOCKS Range Since Jan. 1. 
OR SALES DU . STOCKS 100-share lots 
ar F >ER CENT. | Sales NEW YORK STOCK | On basis of on 
: ‘S—PER SHARE, NOT PER CE! ir EXCHANGE. Lowest. Sune. 
1IGH AND LOW SALE PRICE: hursday Pridey Week $ per share 
HIG anaes Thurs 95 eek. 
Monday | Tuesday ma June2\. | June 22 strial & Miscel. Par| $ ver Jan 6 11% Feb 5 
Saturday / 18 June 19. June 20. re | Shares Indu ----NO par 25| 7712 Apr19 
June 16. June 18. $ per share | $ per share | $ 4 oe 4,800 me -— cee plieewasalniaale 1 70% — 347g on ,- 
share Dp 87, 9 4 «ie RS No par 11%3 Fe’ 
Oy ee ee o77in, ap | ez 8 et 4.500) dome - Multigr Gorb--.-- 710 aitazay 14| 73 72 
9 9% *77\2 - 2712 2 92} 1,3 -----N0 par 13] 95 
7712 80 ; 2° 2712 281g 912 Ole dvance Rumely- 61g Jan 24 
*7714 80 | * 9 29%| 28 29 7, 97%) *9i2 10 9 5 300} A Products Inc.No par 2} 10614 Jan 
295, 2053) 2 1 10s 101 9% 1 *5 5\4 > 600) Affillated Ino....N@ par| 91%June 3 3%, Apr 26 
Olg 10! ig) *5 514 7%, 73 Reduction 1% Jan 15 
10 10g }« 512} Sig Sig] . - 2,600) Air pliance No par 12| 23% Jan 
7 Tig 1 97% 98 Air Way Elec Ap 10| 17%May 24 
*5l4 6 67, 673 7! 74 *9810 100 97% 9812) 9% 1 Qe 300 J u Gold Min... Jan 13 77g Apr 
6%, «6% * 1011s] 100° 10119] *981¢ 4 21g 2m #214 14,300) Alaska Junea --No par| 5 54 Feb 1 
01 1012 5 #23, Dg 4 1 1912 20 P W Paper Co._._. 2\2May 14 10 
10012 10114} 1 2% 23, *2\4 253 973 20%) 20 2014 2 538 400) A ll No par 7g Jan 4) 16's Apr 
#2! Zig) 20%; 20 207%] 197 6 53, 584) 538 2%) 8,500 -ye $30 warr...100) 5% Jan 3) 1453 Apr10 
201g 204% aoa 6 5%, = 584 “— 27, 2%, 27% } 1312} 3,000} Pref A with $40 warr...1 Sts Jan 6) 14%3 Apr 9 
#53, 614 a 8 2% 3 244 141 1312 1312 tt 14 100) Pret A without warr___1 5M 16} 231g Feb 23 
2% 3 8 4%, 14%) 14 2 tg 14 | *1212 1 600| Pref A ---No par| 15 June Feb 17 
ty is | ciate aa] ois" isi] $13 dbtel O83? 13% a 400 Allied Obemioal & Dy@-We par inet aay if 180 ‘June 22 
Ig 13! ‘ 3lg 13% 21 ‘al a 3% Fe 
i 3 7? 2 ists 1812} *18 iis 139% me it is y 100 fits Chatmers 3ata~ --N0 par| 13%May 3 20's Feb 5 
41 141 140% 14112] 14112 142 ol aot with Pt ‘el te ‘ieel 3.008 ae Peres Cement No par’ 12% Jan a sual 
141 2 eae i) ae T6ls} 16! 1 3 500 3\2May 
"18 ividl 7M ial 16% 151 *15° 161 #15 * 16 " 2 100) A ee nee 25° Jan 4] S5%June 8 
174 2 1 15 41 4 preferred. -.....-_.. 4ll, Jan 
16 = 161g , Ale o ey 7% _.No par 2 Jan 24 
15%s = aig 4%| 24% 4% osint 332 o3iit a si oo) See Amerada So Cham CDi No par rt Jan ri 254 Apr oF 
#414 *321o 33%] *31lg 33%, 3 53l4) 521g 5212) 5! 33 1,000) Ame Bank Note...-. Jan 4) 50l2 Apr 
#3214 3334] *3212 52%, 537%) 5: : *33 334) 33) 33. 40 4| 13teJune 19 
53% 54 4) 33 33 lg} 19% 21%4) 3, Preferred. .-. ....- 71g Jan 18 
545, 543, 33 3314 33%, 2143] 2lig 2112 S Mie ooo Sugar..No par 4| 727gJune 
. 3314) 333 2ilg 224) 21 te) sia, iste 34,606) Aanemiene De ‘elias 4612 Jan Feb 6 
Sate aS Ri P oasic 49% “a8is 49% “Ie 131g 11% bau *Scee ams Brine thee & Way We we ae 4 . 110% ame we 
*481g 48: lp 13%] 1253 1312 'z 6914) 6812 69%) 67. 27 900) Am rred ecccecee - 14May 14| 107% Feb 
115g 12% te 7273] 6853 72 6812 27 | 227. 27 26% 110 20 te: aac 25 sors pd 6| 145'2 Apr 13 
66 70 7 27 2712 27 *107% 110 *108 , 7,.700| American Neil ET eae 12612 33%, Feb 5 
ie Hi oes ee (ibe te lotons tg (ieee ae ee, a) os speeer a _—Wore) feoe g Stee f 
10912 10912) 10% 9 | 974 § *1411, 142 |* ‘ 3,100 eecccoegpe 1214 
ss | Mb Eb eh al Sh eb sehS 8S | ees Sed 
#14212 b 27g| 22% 2:3 *39 ae: fl -----9| “a on 60% June 
‘ 21g 227% 3g) #39 «43 *714 1014 ferred.... 46% Jan 8 
22%, 23 on 3, 4412) *41 43% *714 10! *714 1014 ig S316) 20-554 7% Chicle......No 0 29 6's Feo 5 
#40 lo 4534 so 1014] *714 10% Ue 3310 *2612 3312] *2612 5714| 2,900) American tet ah 3% Jan 2} 6212 Jan 31 
a niet = *2612 35 | °26lg 57s] 5712 5712) 57 “4i4| -.!...| Amer oh a a ES 12) 5 Febi6 
#2619 33 | *27l2 4 8° 58 5712 ” S 44] *4 oe et * 300! Am Comm’] 0 par 2 May lp Feb 3 
30 os a “a we oe ae able Sel ‘se ‘sul $306) Aone ee dere” pl a RE ts + 10 13% — ¢ 
oa asitl 37% seul 37% 38 | 35% 97n| “ose aml 2a 2) 2° sal Sa 2 hae hone ae ly. del Se be 
“aie “ail zh ga] Sg? “8 | lam “aul tay “ah JT 2] 19.606] amet & Fora Power. -¥o bar) 7 "May 17 Feo 
*212 2% 1 3g] *614 Tig 2 8% Bl, 835 * oil 2100] Preferred... we 9% Jan 4 ’ 
"64 6% ee on Ry, on ait. site 2ilg 2112 a po 700! 2na = tentang A val Ra a i Feb Feb 16 
‘ 21lg 1! 111g $6 preferred-....... --10} 1312 1 5 
wee eee | ,ll% 12 | 114 112 1714 17\4 171g 171s = Amer Hawaiian 8 8 a par} _6\44May * 421 Mar 15 
a Son Bie’ & isi, ist ela’ ioe “ 8 100) Ataer ies & Lamtnee_Ne om 2615 Jan 5| 36% Apr 26 
*16 «1912 5 | #1414 15%4| 15lg *71, 77s ----| | Preferred-.-....~- Shin ail 1 8 Feb 
wat eat’ ab laats ab | abt ab | ot ah] ame | 1 eed EE 
712 2 33 | *31 1g 341g] 341g 3412 7 2,200| Amer: m pret_.-... 1 Jan 8 11 Fe 
#2914 33 | *31 *34l2 347%) B4l2 3412) 3 753} 7 ---| 6% non-cum --No par| 613 Jan lig Apr 4 
#343, 3455 ic ie ty Ie Trae 7H ais] #3712 41 | #372 “Bte| ” 2,200] mee Pramse & Peamine Wo oop Janis} 10 ‘May 22 
be BL 4112) *37% 4112) *37% 9°| “Sig Bt2 .. 7 900/ Am L France ->-~100) |4 Jan 2| 38% Feb 6 
“ele ig ORE Ait ORS A ce Be ee Be 7 Sel smetiea LoseesAeae CME Setcseen 1| 7453 Mar 13 
o: o A 1 a *71p Bis *7I 514 ; 24341 1,900 ee tneaditadinn: 1 3 —_ 4) 19% Feb 5) 
*7g 4 «7° 914 *7 814 2515 25le| *2412 25le 24 56 800 ar eek oe Co_No par = Jan 3 1014May 11 3'g Feb 2 J 
25% 364| 251g ei 55 56%| 567 56°] BOI isit| Tate 14te ot co Mach & Metals. No par| 18 Jan 4 $1” Febis|| 1512 Jam son July 
534 56 | *5 *15l4 15te} 15% 15 753} 1,9 Co Ltd..-No Jan 2 17 Jan 2 
i ARF ty ie a - ae aga] 22° 23°| 9:400] Amer Metal eferred.___. 100) 73 3} 34% Mar 13 Feb| 197% July 
154 15% °15%8 8 715 7% 75 oa1e 2215 233g if 851 oi 6% conv pr Inc....No par 21 Jan 4 12% Feb 6 4 Apr 4llg July 
ae on | one 2g | agit 24 7012 B5le| *7912 B5Ns “Dbl, 26%| ~~ 180] Amer Power & Light..No par| 6% Jan [nee fa Ss aay 
237% 24 a 851g) *7912 851g) *7912 2615 2512 26 a 7is 14,800) Amer Power -No par} 13% Jan 5) 26% Feb 7 ® Feb) J 
a alia woes 2773} 2612 2612 7ig 7%) 7 1,000] $6 preferred_...._- 12% Jan 1753 Feb 1/| 45s 31% July 
26% 277% 7% «8 2 21. 21 ’ ee May 14 5% Mar 
"Te Bl is 23% 2212 22%e| 2119 20% 19° 19] 18l4 1413] 32,000 Am Rad & Stand dai'y No 725) 1o%May 14| 25% ye 24 20's Ape] 47% July 
2312 2312] 23g 23% *18% 20%] *18% 20% 1412 14%| 1353 14l2 17,400| American Rolling Mill. -__. 90, canis) 54% Ape 26 % Mar) 7's July 
14s MMe 1a 144] “1A Iss] “14th aA Hate 44] 13 v4 | 100| ameriean Sater Rago ope Ts dan | 2 Jan 30]] i Ape] Ais June 
2 4 21 ‘ 54 | *53 American Sea: “N r Jan 30 2 lp Sept 
20% 211g! 20%, *53 53%] *53 414 414] 600 r Ship & Comm...No pa 194 Jan 4) 30 15|| 10% Feb) 532 
53 | *52%, 54 o4i 434 4lg 433 , 11g} 1,700) Ame uilding Co_No par May 10] 5114 Feb 31 Jan} 9912 Deo 
530 «B44 53 | #414 412 4 1 lig} Ll 290| Amer Shipb No par| 35% 123 Apr 12 July 
41g 414 ig} lig lg 2312 24 Smelting & Retg- Jan 2 2012 Jan 
#414 434 i llg lg *24 241 2 300| Amer oa 94% Apr 11 51% Sept 
lig 14 * 2412 | aa oe an 2 lg Jan 
ak oS oot® aol si a0ul ait 2 ores” ten ‘| 1a” 133 = 2nd preferred 6% cum. --1 ae slcits su tall 1980 Jan 112 July 
: 4 123 * 93 Snuff.-.....---. Feb 2\z 453 Fe 
43 4334) 425s *122° 123 | 123 92%, 92%| *90 tas ~ > eepncempecsmnen 100} 106 2612 Feb & 85 July 
12212 12219 “= = 9212 9234) 92 7 587g 5873! 587g 587% 30|  Preferred..-...... _.No par| 14 June 2 81 Jan30|| 3753; Mar 477% July 
*92I. 95I, 02% a 58lo 58lo| *58 Ry #120 123 |*120 =, 2.800| Amer ~~ agepengnane smevene H 4414, Feb 7 a, 5 Se Jul 
*57lo 5914 124 | 124 124 |*120 17 16 = 1614] 157% te ‘170|  Preferred_---- CTE No par — 3} 64!2June 19 3 Jan} 112% July 
“Troma  iBtgl 17. a7tel -17te ATM som 68 | O72 68 | #66” 7 pia fey thy Se ed Sots San 3] 12015une2ii| 30 26 Jul 
41 ---- 3 8 Jan 
oe alte He SF a) S| ie Bat 1H atte tetzs note eee Sete) soe] 13 Jur 
“Es, gael es 631 Gate oat s108 1200] 19m Loos “tiny asi 1.1601 ass . ieee ae "Bolt Jan 6| 82% Feb 6 50% Feb] 94% July 
6212 62! 7% 117 |*116% 117 18 | *1712 1814 4 11.500] Amer woe 8| 8412 Feb 5 Mar] 120 July 
*114% 117 |*114% 18%| 182 18%| 18 16 | 11434 11553] 11312 11453 :100| American Tobacco-.-- -25| 67 Jan 124 June 16\| 102% 25 July 
24; 2, class B......- Jan 3 21g Dec 
*1753 1814 18! 1714] 11519 116%] 115 1 P 7, Fitts Th TF ees ee noon 107% 13 Feb21 Oct| 377% July 
117, 11844 3 oth te 731g 73% = be 74 745s] 73% 131% Prefe Founders...No par| 47% = : 28%, Feb 21 10 Apr) 43% July 
tis Fait] ga? 76 | gate 19312|*13118 12319] 121%, “16 er an a ie saepened ool 1esentay 14| 2756 Feb 4|| 35° Marl 80 June 
7312 te 12312] 123'2 12312)*1211 714] *61g Tig 16 90 Wks & Elec_No par 3} 80 Fe July 
124 124 |*12112 7s} 7 7 6ig 16%3| 163, 1633] 16 14,700] Am Water Wks No par| 54 Jan b 5|| 31g Mar] 17 
74 «7! a4 1833| 171g 171g| 163g %41 20 2053] 1912 20 9 1st preferred........ SloMay 14| 1713 Fe 7|\| 2253 Feb] 6712 Dec 
*18lo 1834) *17lg 21 203g 211g] 2014 20% *74 81 | *747% 81 Woolen....No par May 14| 83% Feb a Feb 41, June 
81 American 100} 58 414 Mar 14 14% July 
20%, 214 eau 75 75 *74 1 1053 1,300 wee rere ee nn 1 Jan 10 4 % Feb 4% 
aL” 8 ll 1014 a a 1 1% Apr 23 7, Jul 
sie a,| ate us} ats aia] ie at a, Sep bag apa ae a ete oft Fes] io uy 
GS hg CHE aay Oe GY Lat a G8] BM ON) 800) rete og a arent] Soe Keo ie] 90° Pep 16i2 June 
738 2 a eee ee May 14 4\, Jan 
#17, 2 rs 7% 74 74 “ 67) *6l2 7 612 Preferred _. 50} 13 3, Apr 26 8 July 
F 5 | ont, 45°12...” rM ies 12] 12% an| 39, 
a ad [ait abe ob | 8s | BE | bs 3 erecta) ify aie] Pi i ae 
lo 45 3 15 8 ik  -s- see) Se ee 0 1 4 
oes Hoy) ABS HBS) ES Hb) Hes) bey ES by) 9 ee iebeeties) ce 8 Ane eae S say 
8 1 12ig » 207g] 207s ‘8 ‘ 98 60 ° ls Midl’d.No pa Jan 24) 115'4Jun Jani 90 
*1012 121g) *1014 21 | *2012 21 2033 910] 963g 9633) *933, ig} 1,800] Archer Danie 100} 110 2} 9314 Apr26;| 41 bl 7% June 
00 100 | *98  9¥te| s96% 90Ie| so6% oie 13a 120 |*113% 120°] 10l "99 peeterrede reft_.100| 76% Jan | Re 
100 100 yA ba *| 30% 31 mer A 188 *113% 120 |*113% A 500] Armour & Co at Mave A.-25 a - 373 Apr 12 ¥ ~~ 93 July 
1514 120 [#1151 120 "solte 91%] “90m O11 *b0I8 "5%| Sia 5%] 12,800 “Claus B Somes tes coda 00] 85" Jan 3| 75% Apr 'ol| iis Jan] 7 Suly 
*115'4 34] #9112 4 73) 553 8 000 - A peg enaeeaan 1 83 Fen 912 June 
34] *91llo 91% 578 ¢ Sal ao ‘an 10 Mar 
“oat “Ba (ou 3] 6 “BBs Ti 67% 65] 044 ors] 3,800] | Preerred=-—- crags oar] 84 Jan's) 10's Aprail| 2" Mar oe 
” 8 ~ 7, oS So eee ee < 
eas a ert 681s] 6814 68 6712 om 5 | 4% 4% 100 peter | me Ind No par Lite = 3| 18%, Feb of Bit fA 6llz July 
2 *5lg 5g 4 7b] 97 71g] *7 2 15s 200} Assoc Goods__.._- 1) 772 Apr Jan} 51% July 
Big Ble * 7] *7° 719 2°| *14 2 15g 500| Associated Dry 100] 50 Jan 4| 64% Apr20|| 15 351g July 
elm 21 1% inl 1% 3°] Oi% 2%! *1212 13 | 11% 12 6% 1st preferred. ....- 00} 50 Jan Apr25|| 6% Mar 
1234] *1212 647, 300 ferred_._____ 1 5| 4012 Api July 
*17, 2 S 1% 8 *1210 13 12% 1: 63 | *55lg 8 7% 2d prefe' 25) 291g Jan 41g Mar| 26 
2% 13 2 2] 61% 6212] 63 6 | en oe on oe Apr 12 2 lg Nov 
is as6 “61% 6312] 6312 Brit e45 om Se Ste . 38° 30 — No par} 12 May 3 Bs'4 Feb 5|| 12% Feb si July 
art Gra he Sse] *$8% 42 °| 98Bte a 1 fom San a oe ao gen 6] Soutien 1s 60 Abel] 8315 Bont 
3812 * 19 | *14 19 | ..-... tlantic Refining---.--. r 4 lg Apr 17 Dee 
*381, 42 3812 9 |*15 19 14 19 2434 253g] 10,300] A <= ne eile No pa Jan 9} 1012 llg Feb 
9{/*15 1 ] 4] 2512 25% 4 ae Openness 100} 83 1614 Mar 14 8 8414 July 
*15 19 ya ale 2614 2714 a rr 48. 48 . 477g as a Soy eg eT par Ince 57% Mar 13 31, os 9% July 
cS A ag to (7880. | | 200| Atlas Tack. Corp --=---We par| “7 dan | Ie Mar al) te Feb 17% July 
9934 * 10 3g 2634) 12,400 ousnlt® ‘eb 10 4 lg Apr 
cust *avul dee ae ae 10 9 ls} 27 273] 233, 26% Austin Nichols... e)..5| 5% F 6 Feb 5|| 3lg July 
"7 azall go a7e| dom Bots ose isl sina gy Wr FS eS. tase Weeks ie oa eae tl amt keratin ol Son des 
27 = 27% #1212 14 | *1215 13, rt 6%4| 612 653] = 61g 107% 8,900 Baldwin Loco Works..No 00} 35 Jan 9} 99l2June 20); 68% Jan| 714 June 
sis al] aie ai) oe HGR BS bs GR) gta) ngs a ee Fd tie Be say 
11% 4533] 45 2 91 50) Bam -No par 9} 38!2 Apr ll 
115g 1134] 113% 47 A7lo 4719) 45 : 98 9910] *97 9912 300] Barker Brothers_____ 100 161g Jan 10. Jan 22 3 5212 July 
*46 4813) 47 *99 9912] 9912 9912 «OR ¢- *4lo 5 - % conv preferred __.. 7 May 14 5 344 Jan Jul 
991lo 45g 412 5 220 wnt Ty ok penppammpamigbs: 8| 39 Feb I 100 uly 
*99 991e| *99 5 45g 45g) 45g 29 | 28 28 Corp....-- 23 May 16|} 27 Jan 
29 29 3,600! Barnsdall __No a 15 98 Mar Mar 27 June 
#43, 5 5 3lle| *291g 327) 29 3%) 753 753| 714 753) 3, 00| Bayuk Cigars Inc__-- 100} 89 Jan 18% Apr 21 7 85 May 
%, He Oey Ay 7% 8 me *30'4 30%| 29% 304) 4 0} ist preferred__....-... 25| 10% Jan 6 S8igJune 14|| 45 Feb 7012 June 
8 8lg 7% 32 3012 31 | *30 20% *93 9712) *93  97le2 = Beatrice Creamery -...-.-- 00} 55 Jan 13 7 : Apr23||} 45 Jap 1212 July 
*31 3333) *31 971 9712 9712} *93 ibe *153, 165g) 1514 16 1,30 Preferred -...-.-.-~-.-- 20| 58 Mar 2) 6 14 Apr 24 3i2 Feb O14 Nov 
— rts. “Ty 17lg 1673 17 oar 90" *8314 90 S7tg * 200 Beech-Nut Packing Socio bar 8% Jan : 11974Moy 25}| 62% oe a the July 
HH 17% 17I2 coblg 05 | CGB Ob | SGe% Satel aa ob | obe gta Det Bee ee ot eee | an ee RR AF 
*8314 Wy 74 *631 65 *635g 65 a 127 12% 1234 124 12 is , Belgian Nat Rys part nie 1353May 31 191g Apr 26 1314 iy 
Hay oad Pale slgdnig™ stl ate ta) 280 Benefit industoan=-W6par| 124 dan il_i0' Apel 184 
. \¢ 11734) *116 a] 15!2 16°] 15t2 153% ; 3.900] Beneficia i le. _z Ex-dividen = 
*116lg 11912)\*11614 1 157g 16%) 15le > 1744] 1653 173 : le. ¢ Cash sale. : 
lo} 161g 1612 17144 17121 1 . @ Optional sale. 
i713 i713 SE nm this day. t Companies reported in receivership 
les 0 - 
d asked prices, no sa 
| * Bid an 
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New York Stock Record—Continued—Page 3 
war” FOR SALE DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK Py my oa. 
Sor NEW YORK STOCK a te Range 
Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE. On basis of 100-share iots. Year 1933. 
June 16. June 18. June 19. June 20. June 21. June 22. | Week. Lowest. | Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus, & Miscell.(Con.) Par| $per share | $ per share ||\$ per share|$ ver — 
*31l2g 3212] 3212 3234] 3ilg 315s} *31 3112] 3153 315g! 32 32 600) Best & Co........-... Opar| 261g Jan 8| 3414 Apr10 9 Marl 33!s A 
355g 3614] 35l2 3614] 345g 3653) 3414 3453) 3334 3412! 335g 3512] 31,700] Bethlehem Steel Corp._No par| 30%sJune 2| 4912 Feb 19 10's Mar} 491% July 
641, 6434) 64 645g) 6414 6453) *6214 6434) *63 647g) 64 64 ,700| 7% preferred.......... 00} 58%June 2} 82 Feb19 2514 Feb| 82 July 
28 28 28 28 27%, 28 281g 28lo] 28 28 *2612 28 190 ee gees ae oe 25 May 28} 40 Feb 5 61g Apr| 2912 June 
115g 1153) 1114 11'4] 11 11%} ILllg 11%) 11 1lllg} 10% 11 1,800} Blaw-Knox Co........ No par| 10\4May14| 161, Jan 30 31g Febj 19% July 
*16l4 22 | *1644 22 | *16%4 22 | *16% 22 | *18 22 | *18 8 22 | -..... Bloomingdale Brothers.No par| 18 Jani12| 26 Feb 7 653 Feb| 21 July 
561g 5612] 5512 56l2) 5333 55%4) 5353 537) 5334, 5414] 5314 53%) 5,400] Bohn Aluminum & Br_.....5] 495sMay 14] 68% Jan 24 91g Mar| 5812 Deo 
27 2733| 267 2733} 2633 2733) 2633 2673! 2612 267s! 257, 267s! 22,500) Borden Co awne-ne---25| 19% Jan 6) 2712 Feb 5 18 Feb| 3712 July 
243g 2410} 24 2434) 2414 2412) 24 2433) 24 2412! 23 2353! 5,200) Borg-Warner Corp........10| 205sMay 14] 2853 Feb 5 Sig Feb| 22% Dec 
*13 «=2l4)  *1lg = 24 lig Lg} *1% =la} = tg tg! #1 1% 400] {Botany Cons Mills -50} 1 Jan 2 Feb 9 3g May| 4lg July 
173g 1719} 173g 17%) 171g 1712) 17 173g} 171g 1733] 1614 17 12,700} Briggs Manufacturing.No pu) 12 Jan 6) 19% Apr 26 25g Feb| 1453 July 
36 36 357g 357%) 3514 3554) 35l2 35le) *35 357g! 35l4 35%4) 1,500] Bristol-Myers Co........... 5 Jan 4) 3733 Apr 26 25 Dec} 38% Sept 
67 6812} 68 6812} 68 6813 *6614 681lo} 6714 6714] *65 6812! 1,600) Brooklyn Uaion eames par| 60%May 8] 8012 Feb 6 60 Dec} 882 June 
*52!4 55 *52 55 *5214 55 *52lo 55 *53lg 55 PGBs GB f ccuaca Brown Shoe ------No par| 650% Jan 5) 61 Febi16 281g Mar| 6537s July 
*8ig 9 *8 812 8 8lg) *7lp 8 *7lp 8 71g Tile 400} Bruns-Balke-Collender. ee par 6%May 7| 107s Mar 17 1% Mar] 1812 June 
6lg Big 6lg 614 61g 6 lg 61g 6lg}  *6 614 6 6 a Erie Co 1 8 9% Feb 5 2 Feb| 127% June 
11!4 19} 11% 111%] *105g 11 *10l4 11 *10%, 11 1034 1034 141g Apr 24 2% Feb) 1953 June 
59 59 *59lg 65 *59le 65 258 5853] *58l2 60 *58l2 60 75 Jan15 201g Mar| 72 June 
614 6%, 614 6!le 6%g «= 6l2 6lg Gilg 6 614 57g «Gig a 7% Apr 25 % Apr 97% July 
*31 34 *30lo 34 3034 3034) *2634 34 *2814 34 *2814 34 100 7% preferred.......... 100} 25 Jan 2} 44 Apr25 3 Mar 35 July 
314-338 314 33g] =*33g 0S Ble 314 33 3l4 34 31g 31g} 1,100) Budd Wheel_......... No par 3 May 14 5%, Jan 30 1 Feb 5% July 
*41g 534) *4lg 5 *4ig 54) 4g lg] *41g Big] *41g lg]... Bulova Watch.......-. No par} 2% Jan 9} 612 Apr 28 % Mar) 5 June 
*9lg 1012} *93, 1014] *95g 1034) *93g 10 *93g 10 * 93g Met anna Bull enecnnneces No par 7% Jan 4) 15!2 Feb 16 21g Feb) 13% July 
*2 4 *2 4 *2 4 *2 4 *2 4 *2 S 4 cccece Burns Bros class A....No par 15g Jan 26 6 Feb21 1g Apr 5 June 
*8lg Ole} *8lg Ql] *8lg 9 *814 85g Sig 8l4 84 9 110 7% preferred.......... 4 Jan 9} 15l2g Feb 20 1% Jan} 13 June 
14!g 1414 141g 1419} 143g 1453) 141g 1414) 14 1419} 13%, 14 5,900) Burroughs Add Mach..No pa7| 12!gMay 14) 2103, Feb 1 61g Feb) 207, July 
*23g 9-212] *23g 0S 212 2lg Zig 214 2l4 Zig Bgl «#2 212 300| {Bush Term._....... No par 134May 12 3% Feb 9 1 apr 8 June 
*3% 5 *37g 434) *3%q 0434) #3844 4 4 *3lo 5 160] .- SNE Jaxsronenas 100} 31g Jan20} 6 Mar 8 1 Apr) 912June 
10 10 1l Illg} *10!g 111!g' ILllg 1134] 127, 127g} *9lg 1310 150| Bush Term BI gu pref ctfs._100 5g Jan 3) 15% Feb 23 4!g Deo 8 Deo 
*1lp 15g} =*1le 15g lig 15 15g 15g] *1lg «= 5g} ~*1le 153] 1,400) Butte & Superior weeded lig Jan 13 2'!3 Feb 16 1 Feb 273 June 
*23, = 22 Zig 214 21g 2g 23g 23 21g «-2ig) *2ig Dlg 500] Butte Copper & Zine....... 2 Jan 2 3 Feb 16 lg Mar 414 June 
#234 3lo} *2% 863 *25%, 3 2% =—-234) +*25g 3 *25g 3 100} Butterick Co_....... No ay 21g Jan 2) 4% Feb 1 1% Apr) 712 June 
23%, 2434) 237%, 237g] 2353 245g 23 233g) *2234 2353) 22 225s} 3,200) Byers Co (A M)....-- -No par} 18%June 2| 32% Feb 7 8ig Feb) 43% July 
54 54 55 55 541g 5414) *5314 541g) *541g 56 5Alg 5Alg i =. 4a eae 1 47\4 Jan 15} 677g Apr 23 301g Mar| 80 July 
33 3314] 33_ 3353) 33 34 3214 33 3lig 3212} 3114 3212) 7,700) California Packing....No par| 18% Jan 4) 3412 Apr 30 7% Mar) 34% July 
a 3% 64g % 4% 73 Og 7g ig 7g 1,500] Callahan Zino-Lead_...-.-. % Jan 9} 1% Jan 23 % Jan} 2% June 
47, 47 5 5 45g 434) *41p 434) 45g 45g] 43g 2,100] Calumet & Hecla Cons Cop.25} 4 Jan 3) 653 Fep 5 2 Febj| 9% June 
*93, 10 *934 10 934 9% 934 934 914 D4) *9 91g 400] Campbell W & C Fdy..No par SigMay 14, 157g Feb 23 2 Feb) 16% July 
22 22 221g 2214) 2214 2214) 2lle 22 2llg 2ilg} 21 2114] 1,800) Camada Dry Ginger Ale....5| 20 June 2] 2912 Apr 24 7lg Feb) 4112 July 
*33l2 34 34 3412} 34 35 *325g 34lo] *32 3412] *32 3334 500} Cannon Mills........ No par| 281g Jan 4) 38 Apr 2 14 Feb| 35'2 July 
*8lg Ole} =*8lg O12 83g = 83g) *8lg 854] *8lg 8884 83g 83g 200| Capital Adminis cl Miadivedel 5%g Jan 2) 10 Apri3 414 Oct} 1212 July 
36 36 | 35 «36:1 *30 361 34 341 *33 36:1 *30 36 140| Preferred A..-.--. ree 26% Jan 24] 39 Apr20|| 25's Jan| 3513 July 
541g 54%) 541g 55 5312 5512 53 5334] 521g 531g] 475g 5210} 5,500) Case (J I) Co.....-...... 46 May 14| 86% Feo 6 301g Feb| 10312 July 
71lg 7112) *7114 77 *71lo 767g} 71lg 7Zlle} 72 72 *70 72 40 Preferred oe 6734May 25) 8412 Feb 6 41 Feb| 86% July 
2734 2734) 2714 2734) 272 2814] 27 2714] 271g 2753) 27 2753] 7,200| Caterpillar Tractor...No par| 2312 Jan 4) 33%3 Apr 21 51g Mar| 29% July 
275g 2814] 263%, 2753) 2614 2712] 25l2 26 2614 271g] 243, 267g] 13,900] Celanese Corp of AmM..No par| 2253June 2} 44% Feb 5 412 Feb| 6587s July 
*214 25g 25g 25g] 0 284 284 214 2lo} 214 24 2 214 900] tCelotex Corp.....--. No par| 2 June22} 453 Apr12 1g Mar| 57% July 
*2 2ig 2 2 244 (24 21g ig 2 2 13% 134 700| Certificates.........No par 1% Jan 9} 4 Apri2 33 Feb 4%3 July 
1312 1312] 133%, 1573} 15 163g} 1412 15 145g 15 133g 1419} 2,080 A 00 61g Jan18}) 22%, Apr 13 lig Jan| 12% July 
30 30 Z295g 2953) 295, 30 29 29 28 29 2712 28 2,800} Central Aguirre ‘Ass0..No par| 24 Mar22| 321g Feb 5 14 Jan| 41 July 
1034 1034; 10% I1 1014 1012) *10 1034) *91p 1034] *914 1012 500] Century Ribbon Mills.No par 7% Jan 16}; 12%, Feb 19 2 Apr] 1153 July 
*82 93 *82 93 *82 93 *82 93 | *82 93 *82 Tet civece Preferred .............. 00}; 82 Mar31| 95 Jan 2 562 Feb} 100 
40 4053] 393, 4114] 3912 4173) 393g 4053) 4014 421g] 395g 4114/130,300] Cerro de Pasco Copper.No par| 30\4May 16) 42!sJune 21 5% Jap| 44% Sept 
614 614 oe 2 65g 7g 6lg Gls} 614 Gle 6 61s] 5,900) Certain-Teed Products.No par 3% Jan 2 7% Apr 5 1 Jan 733 July 
*28lo 31 301g 32 *29 32 *29 32 *29 31 *29 31 200 7% preferred_......... 100} 171g Jan19}| 35 Apr & 4 ar) 30% July 
47 4814] 48 48!) 47 48%) 4714 4733] 4634 4634) 45 4612) 4,000) Chesapeake Corp--..-_- No par| 34 Jan 4| 487%, Apr2l|| 14% Jan) 52i2 July 
8l4g Ble 814 Ble 85g 87g 814 84 Sig Blg 7%g 77s) 2,500) Chicago Pneumat Tool.No par 5igMay 14 97% Feb 5 21g Mar| 12%, July 
2415 2434) 2414 2514] 24 251g] 24 24 233, 2410} 22 2312} 5,000} Conv preferred_...-_. No par| 1613 Jan12} 28% Apr 24 51g Feb| 2514 June 
*26 273g] *261g 2733) 261g 261g) *2614 267s! *26 267g] 267g 273, 300] Chickasha Cotton Oil_.... 10} 19% Jan 8 Feb 5 5 Mar! 34 July 
*71g 753i #714 ZI 71g 71g 634 63,4 634 634 67g «= 7g 900} Childs Co _....--.... No par 6 Jan 6} 1153 Feb19 2 Feb} 10's July 
*143g 157g] *14lo 15lo} 143g 1433] *133, 15 *13 1419] *13 14%4 10} Chile Copper Co. Las apitigembeneeh atid 25) 12\gMay 16) 1753 Apr 9 6 Apr 2112 July 
431g 43731 421, 43 41 43%] 4012 41lg} 40 4114] 3814 403g! 72,900] Chrysler Corp.........-.-- 3612May 14| 60% Feb 23 7% Mar) 5753 Dec 
203g 21lg} 21!2 22 2114 2114] 20%, 2034] 20%, 2012} 201g 201g} 2,200) City Ice & Fuel_..... No par| 17% Jan 5| 24%, Jan 30 7ig Mar; 25 June 
85 85 85 85 85 85 *84 85 *84lo 85 8412 8Ale ee, ES Sree 67 Jan 3| 86 Apr23 45 Apri 72 July 
llg 1lg 1 1 1 1 llg llg 1 1lg 1 1 5,400) City Stores_......... No par 7 Jan 5& 21g Feb 6 14 Feb 353 July 
1 1g lg *1e *lo *1 53 *1 53} 6,100} Voting trust certifs..No par 1g Apr 20 1 Feb 6 lg Mar 21g July 
*3lg 414 314 3l4] *3ig 4 *3lg 4 *Zlg 4 *3ig 4 i i | } Seema: No par 314June 18 55g Feb 6 11g Jan 812 July 
*2lo 414] *2lp 414) *3 q *3 + *3 4 *3 Bot antade Class Avtc.......No par 2isJune 5 51g Feb 21 34 Nov 514 July 
*121, 1653] *12%g 165g) *1212 165g] *1212 1934) *1212 1934) *121g 1934) _.___-. Clark Equipment.-_.-_. No par 21%,Mar 5 5 Mar] 1414 June 
*363, 38 3612 37 36 3614) 3512 351s} 35 35 3412 3412 800 Chusts Peabody & Co..No par 45 Apr 7|| 10 Jan) 41'2 July 
*102 106 106 106 ,*105 115 |*110 115 |*110 115 |*110 115 1 | Se coatansaonme 1 115 Apr23 90 Jan} 100 June 
*124lo 126 126 126 126 126 |*12414 1263g|*12414 1264g)*12414 126 400 Coce- Gols Co (The) ---No par 127 Apr24 731g Jan} 105 July 
*543g 5410) *543g 541 5419 5410] *5412 547g) 5412 5412] *543g 54le 200} Class A......-.-.-. 0 par 55 June 1 44 Apr 51 
16 165g} 163g 16%, 1612 17 16\2 165g} 1612 167, 151g 1612] 19,300 Ockene Palast No par 181g Mar 13 7 Mar! 22% July 
*87 88 *87 8934) *87 88 *86l2e 88 *86le 88 8612 86le 100 6% preferred.......--. a 9214 Apr 18 49 Apr A 
18 185g} 1814 1814] 1712 1712) 167% 1714) 16% 17 16 1634; 3,400) Collins & Aikman-..-.-_. No par 2812 Feb 19 3 Apri 26 Sept 
7 7 *63, 73g 614 6le| *63g, 634 614 633 5% 61g] 1,000] {Colorado Fuel & Iron.No par 8% Feb 6 2%, Dec} 1753 July 
75 7614) 75 75lo| 74 75\2| 73 7334, 7314 7412} 70l4 73 8,200} Columbian Carbon v t c No par 7714 Apr 23 231g Feb} 7112 July 
*321o 33 3214 33 313g 3214] 31 31 30%, 30%4) 30 3012} 1,700) Columb Pict Corp v t c. No par 3434May 28 653 Mar| 28 Nov 
145g 15 14% 15ig 145g 15% 1414 1419} 14 1419} 13!g 14 39,100} Columbia Gas & Elec..No par 1914 Feb 6 9 Mar! 28's July 
76 8676 761g 761g} 767g 7673| *7612 7712] 771l2 78%) *77 78 600} Preferred series A...... 100) 78%June 21|} 50 Dec; 83 June 
*67 70 *67 70 *67 70 *67 70 *67 70 *67 Te Vb encake 5% preferred.......... 00 71 <Apr24 40 May) 7412 June 
30 3012} 30 30%} 29l2 31 30 3014; 2912 30 27% 293g! 6,400 Ocammeveias Credit........ 10 351g Apr 21 4 Feb| 19% Deo 
*26l2 2812] *26l2 2812} *2634 2812) *26%, 281] *26%, 2812) 26%, 2634 3 7% ist _ ss aR 25 29 Mar 3/| 181g Mar| 25 Sept 
4914 4914] *46lo 4912) *48 49 *48 49 *48 48%4| *46l2 48%, 100 tt Dicnchpnendaganest 50 Mar 9 16 Feb| 39!2¢ Aug 
28 28 *275g 29 *275g 29 29 29 *281o 29 29 29 30 Preferred B............ 25 30 Mar 3 181g Mar] 25's Sept 
104%, 105 |*104 105 |*104 105 105 1051g} 105 105 105 105 310 644% first preferred....100 106 Apr 30 70 Mar) 957s Sept 
57 5814! 5714 58141 57 5814] 57 57lel 56 57 55 56121 4,700| Comm Invest Trust...No par 59% Abe 11 18 Mar; 43!2 July 
*108 108%4/*108  108%4/*10814 108%4|*108 108% “— 108%4/*108 108%) ....--. Conv preferred..... -No par 1085gJune 12}} 84 Jan) 97% Jan 
241g 243, 24 2419] 2312 2414] 231g 2312 2312} 2214 2314] 18,300 Commenial Solvents..No par 36% Jan 30 9 Feb) 574 July 
214 ie 23g ile 214 Qle 214-23 Mote 23g 21g 214] 28,900) Commonw’Ith & Sou...No par 3% Feb 6 1% Dec; 6's June 
49 50 49 50 48 49 *47 48 475g 48 455g 47%) 4,200 $6 preferred series._..No par 52% Apr 23 173g Dec| 60%: June 
2814 2812] 2814 2812} 28 2834] 273, 2773] 28 28 2612 277g; 3,500) Congoleum-Nairn Inc..No par 31l4 Feb 16 7% Jan| 2753 July 
*11% 14 *11%, 14 *113g 1210) *1134 1210} *11%, 13 Clie Ee 8 cctnne Co a a ae 1412Mar 5 61g Feb| 18 June 
973 10 101g 1014] 103g 103g] *912 1012} *93%4 10%) *91g 10 700] Consolidated Cigar....No par 13%g Mar 17 31g Apr) 19% June 
60 6012) *60 62 *60lg 62 60l2 61 *60!g 62 601g 60's 200 Prior preferred....... ~ 61 June 20 31 Apr) 65 June 
3lg 312} = 3lz_ Bla} «= Blas Bla] «= 31g Bla] *31q «= 33g] #314 38g 600} Consol ‘vem indus....-----<1 5% Feb 15 1% Jap M 
151g 1533] 1514 1514] 151g 1553) 15 15 | *14%4 15 1414 1412] 1,600) Preferred_......... r 171g Feb 15 5% Mar; 14% May 
341g 35%) 35 3534] 3434 357%) 343g 3514; 34 3533] 32%, 3412) 52,100 Conmitaened Gas G5-=-No A 47%, Feo 6 34 Dec} 64's June 
93 93 93lg Q3le} 934% 94 93%, 94 94 93 9312) 1,7 Preferred........... 94 June 19 811g Dec Jan 
*23, 27% 23%, 234) *25, 273) *25, 273 25g =25gi *214 28% 300] Consol Laundries Sete ie oar 4% Feb 7 lig Dec Sig Jan 
1l'4 1lle} 11 11’) 107% 1110} 10!2 IL 1012 107g} 10!4 105s} 26,900) Consol Oll Corp......No par 1414 Feb 13 & Mar! 15% July 
*109 111 |*109 111 |*109 111 {*109 111 |*109 111 |*109 IL11 | ------ 8% preferred........- -100 11ll2 Apr 28 9512 Mar] 108 
1 llg 1 1 1 1! 1 1 1 11 1 1 2,700 Consolidated Textile...No par 21g Feb 7 4 Mar) 314 July 
114g 1143] *10% 114g] *10!2 11 10!2 11 1012 10!2} 10% 10% 700 a Corp class A.....20 13% Apr 23 1lg Jan} 10% July 
4ig 414 414 43 41, Al, 4 4lg 37g 4 37g §=637%s| +=1,900 - § See -No par 5%g Apr 18 \ Feb 2 June 
*9lp 1014) *93g 10 914 933] *93, 10 *93g 10 *914 10 200 a Bak class A No par 1453 Jan 24 3 Mar! 18% July 
| 13g 133 1% 14 1’ lle 14g 143 lly 14 14 1l4}; 2,600 Class B..... onwauca -No par 2%, Feb 1g Jap 31g July 
*58lg 60 | *58!g 5914] *581g 59 | *581g 59 | *57 59 | *57 59 | ------ Preferred..........-.-.100 64 Feb 9/| 36 Jan) 64 July 
7914 80 7912 80% 7912 8073} 79 7912} 79 79 78 78%4| 5,700} Continental Can Ino.......20 8314 Apr 21 351% Feb; 7 
783, 10 *83, 10 *83, Oly 8 85g 81g 8l4l *8l4 10 300] Cont’l Diamond Fibre...... 5 11% Feb 6 31g Feb! 171s July 
33 433 3212 3212] 3212 33 B2le 323;) 3212 3212] 31%, 3112] 1,200] Continental Insurance_._.2.50 3512 Apr 20}/ 101g Mar) 3612 Juiy 
lig 14 lig 1% lig Ilg lig Ll lig 1lg 1lg 11g] 4,600) Continental Motors...No par 23g Feb 21 1 Mar 4 June 
201g 2012} 203g 2114) 20%, 215g] 201g 2033] 1912 2012) 1812 1914] 32,200] Continental Oil of Del_..._- 22% Apr 21 4% Mar] 195 Sept 
681g 6933) 69 691o} 68 697s! 67 68 6712 68 6634 6812} 5,600) Corn Products aaeeay 8412 Jan 26 45%g Feb) 905; Aug 
*14214 147 |*14214 147 |*14214 147 |*1421, 144 | 14312 14312|/*14114 14412 100 teeved er aG ceased 1 145 Apr25|| 11712 Mar) 145% Jan 
5% «= 5%] 6 6le} 64 6 6 6lg] 6 6 53, 6 4,100] Coty Inc....-....... No par 9% Fen 5 Mar| 712 June 
33 33 33 331g] 33 3314] 3314 3312] 733 3314] *33 3314} 2,100 Creams a Wheat ctfs...No par 35 Jan31 23 Feb) 3912 July 
1634 1712} 17 1714 1612 17 16 161g} 155g 1614) 15 1512} 3,800} Crosley Radio Corp....No par 17i2June 16 2% Mar| 14% June 
a 687 27 27 | *2614 27 257, 2614) 253, 25%) 25 2514] 1,200) Crown Cork & Seal..._No par 36'4 Feb 1|| 14% Feb) 65 July 
*40 41 40 40 *38 40 *37 *38 40 *38 40 100 $2.70 preferred_._... ‘0 par 411, Apr 20 241g Feb| 3812 July 
5lg 53g) «51g 5g] *51g Slo} 5g Bgl 5 5 5 51g] 1,300] Crown Zellerback v t c.No per 65g Apr 27 1 Apr 8! July 
251g 2512] *2512 25%) 25ie 2534] *22 25 | *23 2512) *21l2 25l2 300 Crestate Steel of America... 100 38% Feb 19 9 Mar) 3712 July 
*60 61 | *60 61 41%*60 #61 '4|*60~ 6:1 60 60 | *53 607: 100} Preferred.............. 71 Apri9j| 16 Feb; 60% July 
*13, 2 2 2 17g 17% 15g 134] #1842 *13, 17 500 Cups Co Cee nccoctee No par 31g Feb 9 1g Feb; 4%3 June 
73% 7% 7% = 84 77g 868l4 Zig «8 75g 7% 712 734) 10,300} Cuban-American Sugar....10 9% Feb 8 llg Jan} 111g May 
48 4814, 48 51%] 49 5173) 50 5012} 4914 50 49 4912 800| Preferred.............. 5i7June 19]; 10 Jan) 68 June 
*46 465g] *453, 47 46 4634) *455g 4612) 46 46 451g 45%4) 1,100 A 50% Feb 16 20% Feb| 5912 June 
237g 24 *23lo 24 2312 2310} 225g 23 221g 2243) 22 22 1,100} Curtis Pub Co vioinenien *f par 29%g Apr 12 61g Mar) 3214 June 
80%, 8074) 80!2 8034) 780 8012} 792 80 80 80 787g 80 2,300 8414 Apr 13 30 Feb| 66 June 
Blo = 35g Big =3% 3lg B44 33g 32 33g «= Ble 314 343] 10,100 514 Jan 31 lig Feb 4%, July 
10%, 11 10%, l1llg} 10 1l 1014 1012] 10!2 10!2 934 10'4] 9,100 A 1244 Apr 2 2 Mar 8 July 
17%, 17%] *1712 18 | *17l2 18 | *1612 18 | *16 18 | *15!2 17 100] Cutler-Hammer Inc...No par 2112 Feb 21 444 Jan) 21 July 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. a Optionalsale. cCashsale. zEx-dividend. y Ex-rights. 
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New York Stock Record—Continued—Page 4 June 23 1934 
~ ae FOR pentane BUNS THE week OF , ve NOT ' RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
ee Mee a 5 PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. aates m STOCKS | dois Range Since Jan. 1. Renee for Previous 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. & of 100-chare bets. som I: 
June 16. June 18. June 19. June 20. June 21. June 22. | Week. Lowest. Highest. Lowest. Highest. 
$ are i 8 a p |S per sh are | Shares.\ Indus. & Miscell. (Con.) Par| $ per share $ per share ||$ per share|$ ver share 
| § For one |S rel etie Tul tle Tal Tle Tcl tis, Ta] 400, Davegn Stores Oorp..-3-... 6| 6 Jan10| 8% Feb 5i| 1% Feb) 8% July 
2073 2114] 21!g 21le] 211g 21%) 21 2133] 207. 21 191g 2014) 6,000 Deere & Co Hf June 2 = i = -_ + AG 
*1112 12 11ig 115] *1112 11%] 1112 11%) 1153 115s} 1lt2 115s 1,500 : il'sJune 7 w+: e Fo = 
*73 76 75 75 *75 76 75le 7T5le 76 7612 ett a7 600 * > Sa eter 00 29° Jan r 55le Ape 25 10 Ps 337 yy 
*4619 471s] 48 48 | 74812 4912) *4614 4934 *4514 45 e45l2 4612 = —— Ape a one par oath a Py oo ro 6 174e Pep Son Sa 
23 23 23\g 234) 23 2314) 23 23lg) 2314 2314) *23 2312) 1,600 = oe _ ag xs oat a - site Jan 24 est al 31 2 pond 
3012 30!2) 307% 30%) 30% 311g) *3012 3114) 307 311 *31lg 3153) 1 oe Denn wate oe Nooml 4 pang Sal dane 19 3° Feb| 3012 Bene 
oft 2 Sit Bul Sie sil site gitul si’ si] 0% 21°] 700] Demiuion Geeeen KGd..No perl iB Wepiol a3 haar iGll 10%: feb July 
Sore 4 7 z ’s r+ 2034 2215 2034 21 2012 20% 19 : 20!2| 14,400] Dougias Aircraft CoInc No par| 1414 Jan 2) 28'2 Jan 31 10% Feb] 18% July 
#1314 15 *14 147g} 14 14 | *13!4 1412) *1314 1412) 13 13 | 200) Dresser (SR) Mfg conv A No par 914 Jan10| 19 Feb17 - Feb| 18 June 
1114 11%) *10% 11%) 10% 111g) *10% 111g) 10% 107%) 1054 11 | 800 ~ ao ae om ha ye oe >: tt He = a aa Hn = 
*6 i } 71 3 j 51 7 57g) *614 67 200) Dun nternational__.._.. a 4 Mar 8 4 y 
“101 10214 “101! 1¢ 210|* 02 Os, 02 * 02 , te 102101 102 10214| 200} Duquesne Light Ist pref..100) 90 : Jan 16; 104 June 9 85 Nov! 102!s June 
afn1en atl Fg 7] 97% 8 | re vil *7i, 7% 200] Rastern Rolling Mile No ger] Ble San S| 13% Feb 19i| Le Marl 10° duty 
1 lol * ly 715 Tilo 73 77 77 *71 79} Bl 
one p. ne one ( > 101 "i 9910 108 991, 9935 97 99 | 4,300| Eastman Kodak (N J)_No par| 79 Jan 4) 101 Junel9 46 Apr| 89% July 
QR4, 97% 9934 10044) 100 1 9912 99ig 99% i ° 120 sil 110 Me 190 hae 
| ee id oud hee. aunt" AGO. anaopi eee 148 [7146 146. | «ssnés 6% cum preferred_...-- 100 Jan 16) 145 Junet5 ay 
18! 18 177s 7%s 175, 18 171g 172 17ig 171g 161g 17 1,800} Eaton Mig Co... __- 0 par 13% Jan 3) 22'2 Apr a) 31g Mar| 16 July 
92 92) 917%, 93 9114 9312! 9O0l2 Q1le! 89% Qile' 88 90% 46,200! EI du Pontde Nemours....20! 80 May 16) 103% Feb 16 321g Mari 96% Dec 
| a 
24! lg 124! 241 414) 12414 1241 2312 12419) 12313 12314] 2,200 6% non-voting deb__... 106; 115 Jan 2; 124!2June 20 97!g Apr] 117 July 
att aie ts att *12% st te tf sf 2 noe 12%} 1214 1214 400 Eltingon Schild new..No par}; 11 Mayl14) i¥4Mar 6]) -.....-.]  -.-.-... 
231 23 o| 23 235g] 221g 23%) 221g 225g} 2llg 2214) 20% 2112] 10,400) Elec Auto-Lite (The)......- 5) 181g Jan 9 F~ ta i " 4 r= gait f~ 4 
« on Os ‘ 95 ri c vd 971 93 ¢ 2. — Segueriggeasctes r 
x “BI a * v * Mile ot ++ “ na 3 5 2,300 miectrie Beat E ebidick hice Sa. = a 4 5 Ole i 29 1 Jan Ble July 
°73 70 *73 75g Jig Zo) 4 *7ig = 71g Zig 7ig 67, 7 6,500) Elec & Mus Ind Am shares... 44 Jan 3 9igMay 8 1 Feb 412 Dec 
6! ; 65 Bie 6 Bis 6% 61 633 61g 64% 55g 6 8,800) Electric Power & Light No par 412 Jan 3 95g Feb 7 3'g Feb) 15%, June 
63 ; 17 “ 1615 17 . 164 1715 16 . 1643! 16 16 15 1512} 3,200 Ee No par 8% Jan 3) 21 Apris 7lg Apr} 36!; June 
143 15% *15 : 1519 is 15%, #14% 15 14%, 14% 131g 13%| 3,100] $6 preferred_...._.- No par “ Jan 2 ti = at n° on hh 
214] *42 43101 421 1 3! 3 3lg 4312} *42 43 500) Elec Sto: Battery...No par| x40 June 7 an July 
a ° ’ 7 " 7 . , i , ae we et 7g 7g ig 200) tElk Horn Coal Corp..No = 5gMay 11 1% Feb 21 lg Jan 4 June 
+17, 2 *Iip 15 l5g Ss 15g) * 5g 1% 17% 17%] *1le 2 200 6% part preferred._..._. 1% Jan 10 3% Feb 23 53 Apr 6 June 
5619 5610] 55le 5510 *55 5612) *55 56 *55 56121 *54 ~ 56 200 oo _ Gotp 22160 int 5 4 - A bor os aT A + July 
-|*124 — f _1*125 ae _.--| 125 125 Ce. eee an ar 
“aa 5 1s 6 a ye oe ty Mts 453 "& 412] 1,100] Engineers Public Serv..No par| 4 June 7| 8% Feb 7 Dec| 14% June 
15 ‘ 15 *15 16 143 14%g] 15 15 *15 16 *15 151g 300 $5 conv preferred....Nopar| 1153 Jan 3) 23'2 Feb 6 11 Dec| 47 June 
#15% 18 155, 16 16 \ 16 16 16 16 16 16 16 1,000 $5% preferred... __ No par 1l Jan 8) 24i2 Feb 5 ll Dec| 497s June 
i a i a oo ee al 
* 65g 67, 634 fi 644 6% *65g 7 65g «67, 61g 673, 2,400) Equi ce Bldg._.No pa os y 3] iaan Feb 10 . 2 , io er 
10 10%g| *10ig 105g} *10'4 104} 10 10 *10 10\g 914 10 1,100) Eureka Vacuum Clean_..... 5 a” Jan | an aoe oF ' ped th — 
2512 257) 25!2 26 2412 25le] 2412 25 24 2434) 22%, 24%) 8,300) Evans cheng roe ; = - son ro : P.. Movl lite Jaap 
7 Tle 6lo ble 6 614 64 6% 614 614) *6 6% 170) Exchange et rp._No par : Bo = = 7 2 by pe fn 4 
*7g Dlg *7g  Qig *7g,  Qig *7g  Qig *7g  Qig *% 8 «69 16) ncucse — Geadnéntastoes 25 5g3Mar 9 D gs May 
5 lg June 
*51 71 7ig «-7lo| + *6lg 8 61g 6le *6 8 *5lo 8 50 ee oe 100 414 Feb14| 1212 April4 1 84 
1415 143; 15 15 14%, 15 14 1412) *14 15 137% 14 1,200 iy Morse & Co.No par 7 Jan 6 bY r bs 3 aie = 
*53 5373} 54 55 5Alg 5412! 54 54 53% 5334) *51l2 53% 170 Preferred_.... Gmoessbce 30 Janl10 +f rt H 1% 3 
77g —Bl4 84g = Bag 814 84, *8 83g 8 8 7% 1% 1,500) Federal rTgit «& beeen ou = 9 a ‘an 13 3 oe ps 
“757 90 | °727 90 | 9727 OO oma? 90 ona? 30 o72” 90 ieee a: Federal Min & Smelt Go..100| 75 * May 10| 107. Feb14|| 15 * Sept 
* *7° = 2 Deewana 
oe “Bg olg * ole 8 [Bly * sie 6 5lg Ble 700) Federal Motor Truck._No par 5 June 22 8% Jan 30 & 11% July 
*3lo 4 3144 34] *3lg 37g) *3 3%) *3 37% *3 3% 100| Federal — } ny gy par tm = = ted Fe 7 18 oa fF 
21g ig Zig Qig 2ig = Dig 21g =2ig) *2 2'g 2 21g} 2,000) Federal Water A..No par = S| 31 bar 6 71 90° a 
*20l2 23 23 23 *20lg 2412) *21 2419) *2014 2412) *20!4 2412 100; Federated Dept Stores.No par| 22% Jan 33 Aweao 10% 38 pd 
32% 33 *3214 33 3212 3212} 32% 323g 3lle 3112} 3012 30%) 1,200, Fidel Phen Fire Ins N Y_.2.50 7 = B i pid 3 4 4 95s +d 
*Blo 91g *8lo 914 *Blo Ql4 *Blo 9l4 *8lo Ol4 oe PAll «gue Fifth a titan deosen tte par a5 |e : i 4 30° July 
*21lg 30 *2114 30 *205, 30 *25 30 30 30 25 30 20) Filene’s (Wm) Sons -No par ania 108 hm oe 81 95 Sep 
*10212 104 |*10212 104 |*102l2 104 |*102!2 104 |*102l2 104 10212 10212 20 6%% preferred____...- 100 an 251 ad 9 on Site Jen 
185g 1914] 18%, 185g] 18l2 18%) 175g 1814; 17l2 1712] 165g 17%) 5,900) Firestone Tire & Rubber...10) 165sJune 22 4 ye a1 Pt 76°35 y 
*821o 85 *82lo 86 *837, 85 *83 86 *8314 84%) 83 8314 200 Preferred series A__...- 43 Jan 9 >, pod 33 3 70% —~ 
65 6512) *65 6534] 65le 6573) 653, 6534) 65 6512} 641g 6414] 1,200) First National Stores_.No par a m. 17a Fn 31 3 Hb pA 
4ln 4% 43, 4% 414, 4% 44, Als 414, 414 414 414] 2,100) tFollansbee Bros.....No par 5 ‘4 ay mo ene a oe 18 Jule 
*18 1914] *18 1814) *17% 1814] *17!2 197%) *177, 197 1814 1814 100} Food Machinery Corp.No par Ola Jan os Fr F118 au 23 Jul 
16%g 1653} 16% 1714 1644 1712} 167, 177%! 15% 15%) 15 161g} 3,500 Wheeler... No par 13\sMay 14 174 . 0 3” 23% Jay 
124 13 1212 13%, 12% 13%} 13 13 121g 13 115g 1212} 13,900) Foundation Co_._... --No par 87gMay 14 a7 vep . 135, 2685 
22 22 22 22 22 2219} 22 22 Zila 215s} 2114 22%) 1,600) Fourth Nat Invest w w..... 1 9% Jan 5 2 Feb 26 2 19° une 
151g 1541 1514 151g) *14% 15 141g 141s! 14 144 13% 14 3,400) Fox Film class A new..No par| 12% Jan 5) 1712 Fe’ Sept 
*50 513%) 51% 51%) *50 5134) *50 51%] 504 5014] 50 50 40| Fkin Simon & “a ow 7% pti09| = fone be Som ~~ o ete tote Ass 
33 3 : 161g Jan 19} 3312 Apr 26 9 31 Juve 
Jan 4) 1953 Apr 26 4 23 June 
21g Jan 12 453 Mar 12 1 54 Aug 
1llg Jan18} 20 Febi9 612 207, Aug 
7% Jan 4| 11!2 Feb 6 253 12 June 
79 Jan29| 87 Mari3|; 42 J 
331g Jan 4) 4353 Feb19||} 13% 43% July 
151g Jan 4) 2312 Apr 24 453 27 July 
9%May 12} 14%3 Feb 5j| 1012 207, July 
100 May 8| 10812 Feb 7|| 99% 10814 Sept 
5% Jan 9} 10!gMar 9 Zig 10!2 July 
3%g Jan 4 61g Feb 1 1% 1llg June 
6 Jan 4| 12 Feb 1 214 23 June 
141g Jan 9| 33 Apr20 612 46 June 
Jan 2) 42 June20}| 24% June 
97 Jan 8 112 June2l 90 112 Jan 
12 ihe don $) ibe Febae| io ae] a day 
1212 125g] 1212 1212] 12lg 12!2} 123% 121g] 121g 1212} 1212 1212] 19,600) Spectel_...........---- 1143 Jan 8 4 
32l2 32t2 32, 32% 32. 32% 31% 33 32. 321g 31% 32is oo Gone suet ye - we 23 a a ~ 3 }- 
4 4 8 8 8 8 “4 4 4 4 . n’] Gas ee 
15 15 | *15l2 16 | *15l2 16 16 16 155g 155g! *15le 157% 400} Conv pref series A..No par 6% Jan 2} 19 Marl13 31g 1612 June 
S1Gtg.. 36 | P1779 30 5 PiZia BD. | 217... 90.1 *17.. 90 1°17 20. f sceane $7 pref class A_.... No par| 12 Jan29; 21 Marl13 6% 1812 June 
*18 21 *18%, 21 *18%, 21 *18lo 21 *1812 21 [Eee Bh hewsswe $8 pref class A...... No par| 14 Jan jr A 4 2 ont cote Moe 
*5414 585g) *5414 585g] *535g 585g) *543g 585g) *551g 5853 *551g 585g) _...-. Gen Ital Edison Elec Corp--- si Jan 2 rr ae ssi 71°3 
571g 5734) 57% 5734, 58 58 57 57 *57 58 5612 57 1,300} General Mills......... No par| 537%, Mar 20 2 ap 5 oat 1061 Sort 
112) «=....]*112 1165 |*112% 115 (112 115 [#112 113 #112 113 } ...... 100} 103 Feb27| 112 «vues 2 2 Sept 
33 33lo] 323g 33 32 333g] 313%, 3214] 3lle 321g] 30l2 32 82,400) General eg Corp- eee 10} 29lgJune 2) 42 el 5 2 ss oe 
103 103 102 103 102 10212} 102 102 102 10214) 102 10214] 2,100 $5 preferred__...... 0 par| 89% Jan 6) 103 — , 65i2 24 July 
17 17 | *16 17%) 16 16 | *15leg 17 | *15l2 18 | *151!2 18 200 n Outdoor Adv A...No par OM Jan § = po 20 a 101, — 
*4%, 5 *4144 5 *444 5 *4144 5 *444° «5 Cis, GU ccccak Common..........- 0 par 35g Jan - A. .. — = aie — 
19% 197%) *18 1934) 19 1912] *1712 1934] *1712 19%) 17% 18 150| General Printing ink...Nopar| 1013 Jan 51g Apr 4 : une 
“Tae 8h] oS Stal ok | cae oil oat “oul an Sm]  socl ae Pasir bervissw---Wo sel Sdn 8] BeBe al oS “3 June 
*314 | ie 2 8 2 ; 7g 27, n al 
= 341e ?_ Satz St x he = * a st Bis aii 708 Gen aw ee. ive ver oies He 45% = 3 13% “2 = 
* 2ig 8 8 1% Gen Realty & Utilities... ...- 
air 6.39 T S17. «10 5917. 10 1 217 ji kg | SS Be a ge $6 preferred. .___.-. No par + a Jan 8 as oes iz rhe 
1612 1634) *165g 1714] 165g 1653] 1614 1614] *161g 17 161g 161g 600} General Refractories...No par 10!e Jan RB. rm Feb 21 71 18 F -4 
1514 155g) 15lo 15%) 15% 16 *15 1534) 15% 153g) 15 1512} 1,600 Voting trust certifs..No par| 1214 Jan 2 e 4 4 ui 
#33 38 33 33 *2210 38 *25 3712) *32 35 32 32 50] Gen Steel Castings pref No pa7| 301g Jan 13 482 Mar 15 933 3812 June 
105g 107s] 1053 107g} 105g 107%} 1053 11 105g 1053} 1012 107s} 5,200] Gillette Safety Razor..No par 8ig Jan ef = 2 Feb on : * ~— 
6312 6312] *62 65 | *63l2 65 65 65 64%, 6433} 63 6312 700} Conv preferred......Nopar| 47 Janll| 6 Jame O}| 4512 ‘aD 
4 4 4 4 4 4 3% «64 *37g 4 373 37] 2,100 i  Beothats....- We par; 3%Mayl2) 6% - 753 June 
2312 2312] *22 24 *22 2419) *22 2334) *22 2414] *22 2414 100| Preferred___.........-- 16144 Jan 8| 30 Feb 5 5lg 33 July 
25% 261g| 2512 261g! 2412 25l2l 24 241e' 24 247g! 2312 24 6,700 Gildaen Go Co (The)..... No par| 1553 Jan ‘ 28%3 Apr 26 3%, 20 July 
a a a am. 7, at at 109, ay > a hee * at | ‘ aa onmnube sn ameibll iene 100) J 2 8 i» * a= a7 a one jue 
4 4 2 4 71g 8 ‘ : heaps 2 
20 2013] 20 2014] 201g 2012) 197% 20 197g 20 1912 197g] 5,900; Gold Dust Corpvtc...Nopar| 16% Jan11 23 Apr 33 12 27% J 
*1103g 112 |*1103g 112 112 112 |*1103g 112 |*110%, 112 |*1103%4 112 200 $6 conv preferred_..No par| 9612 Jan 6) 112 Junel 9612 a A July 
141g 145g] 1412 1434) 143 143g] 141g 1414) 14 14 12%, 1334) 2,400} Goodrich Co (B F).-.--.- No par| 1214May12| 18 Feb19 3 +4 2 July 
*52 0 55 5312 53le] 5384 5334) *50l2 52 5014 5014] 50 5012 800| Preferred___......__.-- 0. Jan 5 om aa a . 3 wy 
30 31 29% 3012! 30 313g] 29 2912] 29 2934) 273%, 291g| 7,400] Goodyear Tire & Rubb.No par| 25%June 2 *s eb 1 4 2 uly 
*77 80 80 811g| *7912 8112! *7912 817%) *7912 8012] *7912 80 200 Ist preferred__.....-. No par| 74 Mayl19} 8614 Feb 19 37% on July 
ost so] esa so esa ae’| ese co) eon? co"| sit git], 1:00] Gotham Bik Hose-...Ne gor] 7, Jan @ lik Feb 5) Gis 73° July 
2 5 5 Dh. saclldesedmae 
*21g 25g 21g 2i2 21g 21g} = 2lg Dg 21g 253) 214 212} 4,600) Graham-Paige Motors... ...1 214June 22 4\2 Feb 1 1 5%3 July 
Illg Il!) 11 115g} 1053 11 1012 1012} 1012 1053] 10 10 1,800; Granby Cons M 8m & video 8 Jan 2| 13%; Feb16 37, 1553 June 
*6lg 63g 644 64 5% 614) *584 Ble 534 5384 53% 584 800] Grand Union Co tr ctfs___--- 4 Jan : 8% Jan 31 353 1053 June 
3714 37\4] 38 38 37 371g} 37 37 *3614 397g] *37 38 700 Conv pref series_-_--_- No — 23 Jan 40 Apr24 20 36%, July 
*25% 28 | *25% 28 | *253, 27 | *25% 27 | *25% 27 | *25%, 27 | -.___- Granite City Steel-_-_--- No par| 23 Jan 15 311g Apr25}| 11g 30% July 
33-33 |: *31le 33 | *305g 33 | *30lg 33 | *3114 3314] *3014 31le 100} Grant (W T)-_.--.--- No par| 30 June 8 408s Feb 19 15% 3 2 = 
12 12 121g 121g} 1212 121g) *12 1219) 1133 1134) 1114 1133] 3,100) Gt Nor Iron Ore Prop_.No par| 10!2May 14 1516 Feb 19 5is = y 
3314 33%) 3234 3314) 325g 3353} 317 3253} 317g 3212) 303, 32 | 18,700} Great Western Sugar_.No par| 25 May 14| 3473 Jan 20 678 ‘3 Sept 
*1l11l!g 113 |*112 113 113 113 |*114 11534 *114 11512 *114 116 50 I 100} 102 Jan 2 te 2 June 19 7212 ar hp 
212 2l2} = 2g. Zig] = Qtg 27g} #212 21g 25 *21g 233| 2,300 ar_...No par % Jan 2} 3!2 Feb 8 ly as 2 — 
*25 30 *26 30 *25 30 *25 30 *25 30 *25 gt ae Gulf States Steel No par| 24 Jan 2} 42 Mari3 6%, July 
*60!lg 75 *60!g 75 *60lg 75 *62 75 *62 75 *62 i RS Tes er ip _ 47 Jan 8} 83 Apr20 16% 64 June 
* Bid and asked prices, no sales on this day. $~ Companies reported in receivership. a Optionalsale. ¢cCash sale. zEx-dividend. y Ex-rights. 
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tw” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1. ‘fen Previous 
for NEW YORE STOCK On basis of 100-share lots. Year 1933. 
Saturday Monday Tuesday Wednesd Thursday Friday the EXCHANGE. 
June 16. June 18. June 19. June 20. | June 21. June 22. | Week Lowest. Highest. Lowest. | Highest. 
share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share share 
© 207, ss" | Star se | ett 26 | *20lg 26 | 55) 20 | eae te |e Hackensack Water..-.-...25| 201, Jan '9| ‘28° Aprisil’ ie ‘Mac Sig July 
+285, B01e] *291g 3012] *291g 3012] *29 3012] *29 3012] *29 3019] _____- 7% preferred class A.... 27 Jan 4| 30 Apr23|| 25 Apri 28% Jap 
538,573) 584584) 58g 8g] Sg 5H] = Slap Sa} = 53g 55g] 2,800) Hahn Dept Stores....No par| 4%May12| 8 Feb 15 lig Feb} 91g July 
*42 ; 43 | *42 43 40 40 | *39 42 | *38 2 | *38 40 100} _ Preferred --100} 25% Jan 9| 52% Apr 21 9 Apr] 3812 July 
*7 71s} *71g = 71g 71g 714) *67% «= 71g] *6% 7g 63, 6% 300] Hall Printing -10 31g Jan 8 9% Feb 14 31g Feb} 1012 July 
} 8 8 *6 8 *6 8 *6 8 *6 8 *6 8 100} Hamilton Watch Co...No par Jan 117%, Apr 20 21g Apr 9 July 
*343, 39 3412 35 *3614 39 *3612 39 *37 39 39 39 50 Preferred_............. 25 Jan 15 oe Apr 25 15 Feb| 35 July 
93° 93 | #92. 93 | 93 93 | 94 94 | 94 941] *93 94 180 Hanne (M A) Co $7 pt_No par Jan 8 Apr 4|| 45!2 Jan| 85 Aug 
20 20 *18%, 197g] *18%, 197) *1873 1914) 197, 197% | 187g 187 400] Harbison-Walk Refrac.No par| 141g Jan 2 at Feb 21 61g Feb| 2512 July 
*5 612} *5lg Gilg 5 5 *5 61g} *4 619] 5 300} Hat Corp of America cl A..1 2% Jan 2 61g Apr 13 73 Mar 71g June 
*601o 621 6012 6012] *59l2 61 60 6014; 5912 59le| *59l2 61le 75 64% prefe' --------100] 19% Jan 4} 62 Junei13 5's Apr} 30 June 
#335 3%] *3l2 3%] Ble Ble] 3lg Bla! #314 ts} 3. 341  700| Hayes Body Corp......._.- 2] 1% Jan 2] 6% Feb15 Feb| 312 July 
90 91 , *88 91 *88 90 8814 89 87%, 88 89 89 1,500} Hazel-Atlas Glass Co.....- 25) 85 ay 14) 967, Apr 23 65 July| 9712 Dec 
*107 (115 |*107 115 |*107!2 115 |*107!2 115 |*107l2 115 |*10812 115 | -_-_-- Helme (G W)..-..----.---- 25} 101 Jan 9} 10712May 5|| 6912 Jan Deo 
#810 10 *8lo 10 *8lo 10 *8lo 10 *8lo 10 «ne ee: ercules Motors......No par| 9 Jan 4 12's Mar 15 3 Mar) 17 July 
723, 7314 7314 7314] 7Olg 7314] 697% 697s) 7Ol2 717} 7012 72 1,800} Hercules Powder-_..... No par| 59 Jan 4) 75 Apr24 15 Feb Dec 
*122 7 12310] 121 122 |*121 12312)/*121 12312] 122 122 |*121 125 40 $7 cum preferred_.....-. 100} 111 Jan 4} 124lsJune 1 85 Apr] 110's Deo 
*62 63% 6312 635s! *62 631g] 63!g 631g] 63l2 631s] *61 631e 400} Hershey Chocolate....No par| 4813 Jan15|) 647May 8 35's Mar| 72 July 
*93 94 *93 95 | 931g 9434! *931g 9419! *931g 94ig! 9314 9314 500 mv preferred...... opar' 83 Febi16! 94%June 19 64% Apr 90 ey! 
1 1 1 91g 9 9 gi 91 81 9 3,400) Holland Furnace......No par 51g Jan 3) 10% Apr23 31g Jan} 101g Jun 
A, Bn, 101! 1084 108 1014} 103, 11% 11% 13 : iy 1219} 12,700) Hollander & Sons (A)......- 5 5% Jan 2} 13 June2l 214 Mar| 1012 Jun® 
*370 | 385 |*370 384 |2z380 380 |*375 380 385 |*378 385!s| 300] Homestake Mining..-...-100| 810. Jan 4] 388 Mar29|| 145. Jan| 873. Oct 
*20 21 | %*19 #«x21 *20 21 | *20!2 21 | *20l2 20%) 2012 2012 800 er. 5 peed cl A No par| 11 Jan 8) 23% Jan 30 413 Apr} 15 June 
45g 453) 4p 4 41g 45 4p 410] *43g 410 414 433) 1,500) Class B............ No oe 3% Jan 2) 67, Jan 26 1 ar 6% June 
*513%, 60 | *52ig 60 | *51%, 60 5114 51%) 50 50 493, 493, 400} Household Finance part pf.50| 43 Feb 5) 54 Mari2/| 43 Nov} 51% Jan 
221, 221 2214 2214) 2l1lg 2214) *21!g 22s} 2llg lis} 20 21's} 1,600) Houston Oil of Tex tem ctfs100} 17'4May 12} 29% Feb 5 8144 Mar; 38 July 
37, 37, 41g 41g) *37% 4ig 3% «4 *4 4\4 37g = 37g 800] Voting trust ctfs new....25 3\4May 12 553 Apr 6 1% Feb 733 July 
543, 557, 5512 563g) 543g 5673) 5414 5514) 754 557g} 531g 551g} 34,000] Howe Sound v t o.......... 5} 35lg Jan 3) 567sJune 19 5ig Jan} 38% Dec 
121, 1255 113g 1253) 115g 1214] lle 11%) lle 11% 834 1119} 56,500) Hudson Motor Car....No par 834June 22} 2414 Feb 5 3 Feb) 16% July 
37, 4 37g «= 3% 3%, «4 35g BG 35g 35g 3!2 334] 1,900) Hupp Motor Car Corp..--.10| 3igMay 14 714 Jan 30 15g Mar 7% July 
26 . 26 26 2633) 2512 2614) 251g 2512} 25 2514) 23!2 2473) 7,500] Industrial Rayon new..No par| 22%,;May 25} 26%sJune14|| .... -...] -.-. —---. 
62 62 6li2 63 6153 63 62%, 623%] 6212 63 601g 6153} 2,400) Ingersoll Rand........No par| 50 May14| 73% Feb 3|| 19's Feb| 78 July 
*40 41le| *39 ~ 40 *39 40 39 39 *37!g 40 39 39 le 400) Inland Steel_.........No par| 35 May23| 49% Feb 21 12 Feb| 457, July 
*5 5 5 4lp 5 *43g Alo 4ln 45g 4lp Ale 900} Inspiration Cons Se tekepen 35gMay 10 6% Feb 5 2 Feb 912 June 
*37g 4 *37, «4 37g 4 *37g «= 4g} 2 *37%g 04g 37g 3% 900] Insuranshares Ctfs Inc...... 1 2ig Jan 2 41, Apr25 144 Mar 37%, June 
*41 453) *4 4lo) *4 4is 41g 4!gi *35g 433) *35g 43, 100) Intercont’l Reaver....No par 2% Jan 15 57gMay 4 Mar 4\_ July 
74 712 714 Zila] = *7 75g) =*7 Zig} *7 74 714 «74 900} Interlake Iron_.......No par 5igJune 1} 11% Feb19 21g Mar}; 12 July 
+31, 31 314 314 3 314 3 3 *3 34] *3 3\4; 1,300) Internat Agricul.......No par Jan 8 6'g Feb 5 % Feb) July 
*o010 263, *221g 2634] 225g 2253] *213, 26 | *217g 2634) *217g 261o 100 Prior preferred.........100}) 15 Jan 8| 3714 Feb 3 6 Jan) 2712 July 
13914 1393, 14212 14314] 14212 14314] 14212 14219/*138 143 |*140'4 141 1,300} Int Business Machines_No par| 131 June 2) 149'4 Jan 30 75% Feb| 15314 J 
834 9 7 8% 9 83g 87g] *8lp 888% 81g Ble 8lg Bl, 900; Internat Carriers Ltd... - 55g Janillj 12's Feb 21 2% Jan} 107% July 
271g 27lel 2714 28% | 2753 28lgl 27% 28 2712 28141 26 26 6,200| International Cement. -No par| 215sJune 5| 387% Feb 5 ne a = ro 
1 1 3, 3, 2 23, 32 32! 7,800] Internat Harvester....No par| 30 May14!| 467, Feb 5 1 
o1as” 193 "le1i8 123 “/*1187 123 [e116 128"/e116" 193 [e118 193 “| Preferred. ...........--100| 11512 Jan 13| 125%May 11|| 80 Jan| 119!g Aug 
71 73g 7ig = 74 714 73g 71g 73g 7 71g 63%, 7 4,400) Int Hydro-Ei Sys cl A......25 4% Jan 6 9lg Feb 7 21g Apr| 137, July 
#33, 4 *33, 4 4 4 *33g 4 *33g 4 *33g 4 100} Int Mercantile -No par 3ig Jan 2 6 Jan 24 1g Jan 67, June 
27 . 271 26%, 27 263, 2733! 2614 2634] 257% 2610] 25 26 | 38,800) Int Nickel of Canada..No par| 21 Jan 4) 2914 Apr 27 6% Feb) 2314 Nov 
*123 7 *123 « a lr CO ee ee Pe Preferred.............. 100} 115% Jan 13) 125%gMay 11 72 Jan} 115 Dec 
*18 20 | *15!2 20 | 19% 1934) 1934 19%] *15!2 19 | *155; 18 20| Internat Paper 7% preft.--100| 1012 Jan 5| 25 Apr24|| 22 Jan| 21% July 
*4 41 4 414) *4ig 41) *41g 414 4ig  Alg 37g 4 900] Inter Pap & Pow cl A..No par 33% May 26 612 Apr 20 lg Apr} 10 July 
21 2i5 Zig 2g 244 «24 21g Qig 2 2 2 2 1,000 Class B............No par 1% Jan 4 319 Apr 21 4 Apr 5% July 
1%, 1%{ 1% 1%] 1% 1341-114] 1% 1%] #153 1%] 500] Class C...2..2.....No par| 1% Jan 4| 2% Apr23i| 1% Jan| 4 July 
183, 191, 1855 19 18 187g] *1712 18le] *17!2 18 1612 1733] 2,800 a ee -100} 10% Jan 8} 2473 Apr 23 2 <Apr| 22\2 July 
#183, 21 '| 2012 21 | 2112 22 | 2119 2119! *2012 21%| 21 21 | 1,100) Int Printing Ink Gorp.No par} 9 Jan18| 25° Apr2i|| 3, Feb| 14. Oct 
#8315 85 #8315 85 *83lo 85 *83lo 35 85 85 *83lo 85 20 Preferred..............100} 66 Jan 2) 86 Apr2i 35 Apr) 71 Aug 
+3015 313g} 311g 31le] 31l2 32 Bllg 31l2i 31 31 29 30 1,700| International Salt.....No par| 21 Jan 3) 32 Junel19|} 13% Mar) 27% July 
42\, 43 4219 43 4214 4234) *421g 43 40%, 42 40!2 4012} 1,700) International Shoe....No pa 40 Mayl12| 50% Jan 26 245g Jan| 56% July 
32 ‘ 32 31% 33 31% 31%) 31 31 *321g 3314] 30l2 32lg 700) International Silver.......100) 29l2June 5) 45% Feb 15 9% Feb) 659l2 July 
68 68 68 ‘ 7012} 70 70 *66 70 70 71 *68lo 71g 100 7% preferred..........100 Jan 4) 84!2 Apr 9 241g Mar| 71’ July 
14 14! 13%4 141g 13!g 14lg 134g 13%) 13'4 13%, 1253 1314] 21,200) Lnter Telep & Teleg...No par| 11%sMay 7| 17% Feb 6 51g Feb| 21% July 
13! 13! 13!2 1312} 13 13 *1212 134] *12!2 13 12 12 500) Interstate Dept Stores._No par 3lg Jan 4| 16%, Apr 20 llg Mar 87%, July 
*71, 8 | *7lp Bile *73g 8 73, 733) *7% 8 *73g 75g 100} Intertype Corp__-..-- No par Jan 3} 10 Feb 8 1% Jan| 11% July 
*29 : 30 *28 . 30i5 *28 30 *28l2 29 *271o 29 a ie ae Pe .| Island Creek Coal.......... 1] 24% Jan29| 29leJune 15 11 Feb July 
*47 50 47% 473, *47%, 51 473, 481g] *47 ” 50 *47|lg 50 300| Jewel Tea Inco___..._.. No par| 38 Jan 9} 52 Apr20 2 Feb }- J July 
54 541o! 5312 553i 54 5534, 535g 543 53 54531 51 53 19,300! Johns-Manville....... No par| 44 May 12 ar ae oi os 4 thd dae aie 
5 * * 14 125 |*107! eee Preferred... ....<.-.0- 100} 101 Jan 4 1 pr pr 8 
"M1 és | soi 6s | +60" 63 | #81" "63 “31, 65 | #51 65 | 222. Jones & Laugh Steel pret.100} 60 May 25| 77. Jan23\| 85 ‘Feb| 91. July 
*77, 8! 77; 8 8 8lg 8 8 8 77g 8 1,200} Kaufmann Dept Stores $12.50 61g Jan 3} 10%, Apr13 253 Mar 9%, June 
*17 P 17\2 17 1714{ 1714 1714] *171g 174 1714 18 167g 1712) 3,500) Kayser (J) & Co... ....... 5| 13% Jan 4) 1812 Apr 20 673 Feb) 1912 July 
25g 2 25g 25g) *2ln «28 2lg Qe 2lg  2lo} *23g 22} 1,000) Kelly -Springfield Tire......- oa 2144 Jan 5 412 Mar 12 7% Mar 6's July 
*111 un *11l5g 12 i. 12 *10 1134; L1'4 11%) 10 10 4 6% preferred__..... No 10 June22; 20 Jan30 6 Feb) 31's June 
*5 ° Tis 5° Tig) *5 61g) *5 61g} *5 Big} *5 ae coca Kelsey Hayes Wheel conv cA ‘. — ag 0. ~ a te ew ot poral 
a @ lel 2 lol *31 ly} *3! 4lo} *3! Se  * ae Seer ers an 2 
17 5, 138 eet 18tg 3 | 7 sn 1734 18 r16% 1712} 14,500) Kelvinator Corp... - No par| 11% Jan 4) 21'4 Mar 14 31g Feb) 155s Sept 
#36 93 | #86 93 °| #86. 93 | #87 93 °| #87. 93 | 88. 88 10| Kendall Co pt ptser A_No par| 65's Jan18| 88i2May 4|| 30 Jan| 73 July 
223, 23 2215 23 21%, 23 2153 2215 215g 2214] 20l2 21%) 44,500) Kennecott Copper....No par| 17% Mar27| 23!sJune 13 7%, Feb) 26 Sept 
1314 155 #13. 15lol *13 , 15%) *13 15 | *13 15 | *13 15 | -.----] Kimberley-Clark...... No par| 12 Jan 2} 1814 Apri2 5% Apr| 25% July 
= . st *5 8 *51 B34 *5 Blo} *5 61 *5 614 1007 Bammer GS... ccnuses No par 3 Janlé6 74 Apr 13 1 Apr 614 June 
#30 634 :| *30%, 34 | *29% 34 *291g 3312] *2914 3312] *2914 3312] _.-.-.] Preferred........... No par| 131g Jan 6| 41 Apr26 453 Feb 80, July 
8% 19 | 191g 195| 19. 19%] 18% 19%| 185 19 | 181g 18%| 8,000] Kresge (8 8) Co.......- .--10| 13% Jan 2} 22% Feb 5|| 51g Mar| 16% July 
#109" 111 |*109° 111 °|*109 11094 #109  110%/*109 111 |*109 111 | --_.-- 7% preterred_...-...--100| 101 Jan 4| 111 Mar16|| 88 Apr| 105 June 
a8 ep | 60 60 | 50 sort 265 Gp '| °65% 60 | 60 60 500| Kreas (8 H) & Go....-No par| 36 Jan 3| 61 Apr27|| 27 Jan| 44% July 
315s 32 31% 315g 3019 31%| 303g 3012] 30%, 30%] 3014 30%| 4,400| Kroger Groc & Bak..-No par| 23% Jan 8| 3353 Apr 23)| 1412 Feb) 355s July 
*20 27 22 25 26 27 30 %27 30 261g 27 130} Laclede Gas Lt Co St Louis 100} 22 June . 6312 Feb 13 30 Nov} 80 June 
*30 43 “53's 43 | *35 43 | *3412 43 | *36l2 43 | *323%, 43 | -..-_- 5% preferred.......... 100} 32 June 60 Feb 9j| 3712 Apr Ze, fe 
265g 267, 267, 27! 263, 271g] 26lo 26% 261g 261g) 255, 26 2,000} Lambert Co (The)....No par| 2214 Jan 4 313g Feb 5 19%g Dec) 4 hd July 
*114y 12\5 “111; il’, 111g 1114] *1015 1173] *10%3 11 i 200} Lane Bryant_._..._.- No par| 6 Jan 6 1414 Apr 19 2 = io = 
13'2 13%} 13!2 1312} 1314 13%) 13 1310} 125g 13'4! 12 1253] 3,500) Lee Rubber & Tire........- 8 Jan 3) 14l2 pa be - a pipers 
BS 3,| * 9 lo 6 *1514 163, 400| Lehigh Portland Cement...50} 11 May14| 20 eb 23 ‘8 
pea, Hu oe = yu. - 4 Rx, . ‘ o7Bte ” 7355 735 10 7. ee eee 00} 73%sJune 22} 81 Apr 26 34 Feb| 78 Sept 
_ 3 3° 31 3i¢ Big 3° Zig) 3 3 3 3 2,100) Lehigh Valley Coal....No par| 212 Jan 3} 5 Feb21 1 2a io = 
*107g 11%) 11% 11s, lllg 1119} *103, 114g) *10%, 114 10! 1044 500 I, Ss on 50 5 Jan 3) 14% Feb 2! 21g Apr owed 
7 . 70%3| 70% 70% 70 70 | 68 68 2685, 6853} 68le 68le 700| Lehman Corp (The)...No par| 645sMay 12} 78 Feb 6 371g Feb A ay uly 
*205g 21s #2054 2114 2034 2034] 2012 20%) 20l2 2034! *2014 2012 700| Lehn & Fink Prod Co______- 5| 16% Jan23) 2312 Apr 19 14 Feb ze a ' 
33-3355 3212 33%, 32ig 33121 313g 32 30%, 31%, 30 3053] 12,200 Lo Cun Sees Glass No ~~ fg re . 437 = 23 3 _ aan = 
9 ol *23ig 2% é Q3lo| *25 lo} *22 2312; 23 23 900; Life Savers Corp........... g Jan ‘ o 
23 the = 8 ori oon os > « sou SBle O53 #9419 9512} 1,300 Liggett & Myers Tobaceo...35 7 Joa e esa 1. 2. he oot Sons 
‘ 973; § ‘ ‘ ¢ ‘ 97341 9612 961s} 951g 95%) 4,800) Series B.............__. 2 Jan 9814 | 
* oe Bib, ae eane sain A onan A ie. esate 14835 olaate 1483, TOG) OS es oe igo 129 Jan13) 148%June 18|| 121 Mar 14016 Sept 
2 2235 221 22%| 221 22%| 2219 2219 22 2212] 2112 22 2,800] Lily Tulip Cup Corp..No par| 16 Jan15) 23!2 Apris|;} 13 Apr 4 2 — 
2419 2419] *231g 25°| *24° 25°| 23° 23°| *23 24101 22% 23 500| Lima Locomes Works..No par 23 June 4 os 7 s ~. be to pd 
: a ¢ * 34) * 53 5 15 200} Link Belt Co_._-...... 0 par 4 Jan ¢ 
"50 S17 30° 30 son ft “991, a ons 49 . a4 28 2,400! Liquid Carbonic... ._. No par| 25%May 14; 35% Apr 23 1014 Feb oe, a 
3238 327s 3214 327% 31 lg 327% 3114 Bllo} 31!4 315s) 29l2 314g) 24,600) Loew's Incorporated...No par 5% = g a re 7 A+. ve 78i5 July 
*965, 6 96% 98 *9634 9734 *9612 re a 8 — ns oe a anetiiek ae od 1 e = ; a" ion 31 Ilg Deo au, Jane 
{ ont is te rt ia ty is 15s} Ilo 15s) *1l2 17%| 1,000] Long Bell Lumber A_-No par| 1% Jan12| 2% Feb 20 'g Feb oe June ' 
*40 . 40's *40 401s 40 ; 40 ' 4010 4014} 401g 401g! 393, 401g 900} Loose-Wiles Biscult...._-- 25| 38i2 Feb26| 744% Jan 17 19! Feb DP real 
241, 128 7 *12414 128 |*12414 128 +12414 128 |*12414 128 |*12414 128 | -.---- 7% ist preferred... _. 100} 119% Jan 11| 128 Apri4j| 113!2 May ; : 
earn 185g 1814 18%, 1819 187g 1814 1853} 1814 cael 177g 181g} 9,200] Lorillard (P) Co........__ 10) 15% Jan 8} 19!2 ye i a re 25% my 
#112 140 |*112 140 |*112 140 |*110 140 |*112 140 |*112 140 | -.---- 7% preferred.......... 100 ” He a Te pr ‘l ne y' pod 
#6 * 1 { 2 2 400| Louisiana Oll........ 2 No par ly Jan 3°%3 AD 
ona 131 oat 114 osm ae ones . otdte Bis *141g 1830] -.-_-- I a 100 714 Jan 2| 23'2 Apr 4 31g Feb . f i 
oi7e 17% #1714 177% 1719 i715 +171, 177g 1714 1714) *17 177g 200 pote ade oo & El A.No “ 7. — Zz oo Le a: 18% oad 2014 July 
5 5 . 6 3g) *141 ! 4 14! 900| Ludium Steel. ............- 2May 
425 = as a bo a" Le oret 86 80 80> : Conv preferred____. No par; 80 Junel4) 97 Feb20 14% Mar oois a ' 
a 4! *33 34 34 34 *341g 3410! 3412 3412] 34le 34l2 500) MacAndrews & Forbes____- 10} 30 Jan 5| 345g Apr28 91g Feb z* aoe ‘ 
* 4 _ #1041 #1 5 *s *105 . *105 106 ot =. 6% preferred.......... 100} 95 Jan13} 107 June 4 74 Apri 9 ov , 
— 2815 th "2855 281 287% rt 981, 28 28 | 26%, 27 | 3,000] Mack Trucks Inc__._- No par| 235;May 10} 41% Feb 6|| 1312 Feb| 46% July 
| <2 . 430 42% 4314 42° a 42° 42 | 41'4 4212} 42 42%| 5,900| Macy (R H) Co Inc...No par 38teMay 22 62's gan 20 se Feb 65% july 
67 ; 5. 5 rs 3 : Sq Gard v t o_No par an 
; 63, 673| *6le 63% 61g «6 653 644 612 Ble 614 614 2,300 Madison ; Marl 19% July 
22g 22iz] 22iq 224) 22g 22to] 215, 22 | 22 221s} 22 22 | 1,900) Magma Copper........... - Waeet) set a ee Ee oe 
25 25 25 *21 27 *21 27, *21o 234) *21g 27 300} Mallinson (H R) & Co._No par 1%, Jan 14 AD f a 
2g 25) 25s a5 | 15° 36 | 15° 35°| *15- 35 | *15 35 |---.-.| 7% preferred....-....- 100| 7% Jan 9| 33% Apr24|| 8 Feb| 26% July 
ee Stl Be Stl oats RL tate oatl otto 3 | ome Stal S00) Pkamees Mummrelle. 22 cl 100] 1) Jan 8 3% Jan 23|/ te Jan| 5% July |) 
= 730 3 = ee : , 3 le Tel 4 th PRONE. 6 a snconneecias 100 4 Jan 4 
~ Se. ee A. a ee = s” 6 | °6h onl 160] Mende ees... No par| 4% Jan23| 8!2 Jan26|| 1g Jan) 9% June 
“a 6a #15 1634 #15  161s| #15 161s] *15 1612} #15 161g| ------ Manhattan Shirt......_._- 5| 1244 Jan 4| 20% Feb 1 5lg Apr bs July 
+2% “Dis #214 “Bis *2% ‘oic] edlq ‘Bia| *2q Dla] 2% Bas) B00 tea ad al Bre hl ied ee 
2 “ Hs, J & 7 4 Sel *45 47 1,300} Marancha > ES ae 2May 
on (MR we aS SBS Pe UP oe ee 5| 6% Jan 5| 9 Feb 6|| 6 Deol It Jan 
Bi EP. GR am 4° 24 | #214 24 | *21 23 300| Marlin-Rockwell ._.__- No par| 20%June 2| 32 Jan25|| 6 Feb| 23% Dec 
7 +f ia 1614 18 i ao 15%| 15l2 1553) 15 15l2} 1,700) Marshall Field & Co...No par| 1212 Jan 4| 1953 Apr ” a's —_ 18% — 
*93, 10 *93, 10 *93, 10 93, 9%! 9% 10 9%, 10 900) Martin-Parry Corp....No par| 612 Jan 24| 12% — ere a _ ee ; 
o x en = 
* Bid and asked prices, no sales on thisday. % Companies reported in receivership. a@Optionalsale. ¢ Cashsale. s Sold 15 days 2 vy 
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SHARE 
ARE ear 1933. 
PER SH Jan. > . ¥ Highest. 
Range St ~share Lowest. | “ 
groces shar 465 “4 
ENT my , EXC eae “on Jan a ioe 73g yA 
CENT. 2 A 
NOT PER the ) Par 443, ont 1lg A 15% Oct 
SHARE, } Friday Week. ell. (Con 8% Feb 26|| Big A 58 
S—PER day ne 22. us. & Wwe ail 2812 Apr 15 30% 
ICE hurs Ju Ind Alkali Stores. r 3 June 
LOW SALE PR Wednesday June 21. oe) a Department No par 9212 po 13 - A a Jan 
iH AND hye oT oais|  B. | Maus Gee "tis Fo 6 lig 21 Jan 
HIGH 7) tae Lael ans "|, 280) Maytag Gocnnen--n-- No 4i2 6 1 1g June 
June 16. | June'1. | June nore | 9 ex ae 33s 38 2, 2 1,000 Corp. n-------Ne 26% Mar 17 3° 4 A 
16. per sha 3214 Ig] *3612 61 a 2714 "10 Corp..... A lp Apr 18 95% 
June hare | $ lp 34 *3712 381g *6 ‘ *25%—% 2 Stores class 1012 19 Ig Ji 131g July 
$ pers 4 3212 38 3 1 614 lg 2712 *77\2 78 1,500 "Gia Baca sneen 50leJune 21 44 July 
hare ae #371, 614 2712 Tle 281g 900! t referred....... 14 Feb 1% 25 
$ per s 344] 3 38 614 273, 27% 77\2 7 2712 “i 1. Class , Go No 9414 10 3% July 
33% 26 big 20 277 78 “as Oe ae 7 aoe Pub Co. oo es a July 
39 2 1 *7715 *2719 2 Hin 2 227, 
3 % A. aot art 78 a i Rie Hh s a = a yy I-55 oe one a os 
26 1 9 214 - "17 ps 1-00 se ee 8% 
26 “isis 78 2 23, 2ig le 20 8 18,400 . aoe S July 
78 291g 2'4 2\g 1912 1 7g 4814 c n & , Ses 1 2 57 
*75 7%] 29 23, 212 1 14 814 <2 fo ers cKesso: series A. 38 June 22 
eet ee 2012 204] +192 aon) 47a 45% Nore Ti) "4.200 ae Bee eet 4-100 52 Aprio 7 33 goss 
212 21 *g1 47% *8612 > a , tMec v pref -No 
*214 21 Big 1 1 733 2 000 con Snese a ‘eb 19 1 June 
2l> 9 3, 5012 lp 9 *7ig 29 4%) 23: 8% ae ewe F 1312 9% 
2 22 40° 40% a) 8975] *86%2 aon| ot 2012 ais 4% 4300 Mengel Go (Tis) ---~---~ 2etaMay = 1s 16 ay 
4912 lg 88 714 2912 434 *5 oa) Mae 612 5 
49 #8612 71 4 5ig 61 3 200 ee 72 
88 1 3] 2918 30 47, 60 37 1 7 hine Co... ret. 27 ~~ 3 6% Des 
Te 5” 201 ah eo 63° son 37lg san 3% aot, 30is ~ Mesta wyn Pict --;5 21% Apr 21 = 5% July 
30 7, *61 3712 *714 3,3 fat Copper aon nena 1 8514 6 July 
30 5 47% 63 3812 78 8%, #3910 44 2614 100] M Copper woce lgJune 1 1 30 
475 *61 4} 38 73 7% 44 1 *3 2 = Miami it Petrol No par 53125 30 22 July 
3 Ig 3814 734 4 #3919 2614) 4 14 2612 1,200 id-Continen Pred... 5% Jan 6 Deo 
*6012 4 37's 8 401g 1g] 257% 612] *2614 Ale '700| M aa Feb 1 7 83 
A a 44 | 4015 35% seit] oani® "44 4i2 13's) 3.700 “tt on a “No Apri] 47 28% July 
#753 *401g lg 25% 2612 4i2 4% + pt + 4 8% ll No par 223% 21 July 
2 Me a ad ea id oe a i ite “See as a sea Kee if B= 
2614 2612 135 *12 *7 araterred. <2 --_-NO 5 1 a7 
26% 2615 “25% 54 1319 13% *12 142 °79 os #4819 * 700 - "Chin Conn 2= "10 ss nd 8 ry Sept 
= 4 bis 1312 yt 1312 S 2 $70 + “48, a oa 23 a by me to —- Ino.-No paved 1s 7 . 7% 1153 pd 
13m 14i| #1312 53 | 250 53 | o50% 31 15" 93 last aon] 6.400 Ay: yf bones No par igs Feb iel| ii 28 * june 
*13% 1 2 *70 *50 3 *3 23 *1 18 49% 0 300 M 1 (J) «& nm. -l 1612 Feb lig 25 
84 53 3 *18 #173, Ig] 4834 8 | 60, Morre — Apr 23 5 1833 June 
*70 le} 53 Bl 20 712 1853 4912 50le 2612 2 200 r No par 1553 21 lig July 
eae a tr oss 24 “= ». “= 3B 2712 rr “6 +. 1.500 Mote Meter Ga -- 6 = 13 one ane July 
25 B% 18% 1 27% *46 9: Motor Pre 7 July 
18% kou| aya 204] 286 433, "ee gis sit 23 23" 1100] M Mullins Mtg Go7- 2it Fob 21 11's ‘an 
2015 20%| 281s “me Stig Set] oon st 1% 94} 1,100 824 Jan Lig 10's Deo 
asi, 2p '| “asi a] og” onl os a er far ._o ft Amer eb 23 9%, July 
9 Al eg *24lg 9% 1 419 Corp o F 1 9%, 
*4512 4 4 5g 934 26% 9%, 15g 12 3212 3 oo-- 5 Jan 3 1lg 60s June 
% 4 *8 1 257% 1 *95g 1219] *1 B54]: le 20 | .. 300] M &E 13% 19 1 Aug 
95g 1g 2619 101g *115g #3419 *1612 1 7, Myers F 1 Mar 311g 145 
*9 2612 10 21 3519 20 lg 7g 200 12% 1 July 
2612 10 1 1212 *34lo *1612 1 612 Nash par lg Jan 118 2353 aly 
fot oo o12te 127 “en = Nr 714 a 1s "ise te aa Freee perce i 148 = - ise at Sees 
12l2 1 a 36 *16le 7% 34 167% bd 55s) 1, Nationa, Bellas (Oa 9 Ig 10 June 
3612 1 74 *1815 16% 1 1,000 ~~ Samad - 18% June 6 Nov 
*36 *1612 7% 1g 17% 5%) 52 734) 1, 00} ?Natio: Biscuit o-se- Mar 1 14 3314 
eet) ie tr T7417 A7%el Lele 5% be Bla] 8 7% out pret -No por Apr 18 3 19% Deo 
3 7ig 6 8 8! 9,400 cum eoee par 231, li} 207 Nov 
198 isi "ls sey pr ye : +814 36'| 35° 1aste 200 Nat Cash Hogister Prod......No tt Apr 24 43% 128% pod 
17% Pina Se asi seit ml tee ire 0'300| Nat -55~ 8012 Apr 18 101 io 
6 8 lg Ble 361g 14212 14 1634 30,3 tNat De od new....No par 16012 18 2012 July 
57% Sig Biel Ble Ml agate 1asie col ie is 400 Prod new... 3 Apr 75 aly 
8%, 81g 3634 431g 1 173g 17g le} 1, Prod ne No par 14 12 7, Ig J 
#81, 8l2 36 1 8 18\4 : 112 340 Distil ping. 3 May 6% 55 
914 le 145 174 1 175g 13g 1 Nati & Stam sie 11 b 6 June 
*8 lp 7e| 36 1p]*14219 814 181g 112 lg 1912 4,800 ai 1512 Fe 15 
3678 lg 14312 7g 1 177% llg *1712 419] 34, Nat ~ y wecenanenen Feb 5 4 6014 June 
36 *1421 1 85g 1% 19 4 2 1,200 Ly ebemmaan 5814 J 
4312 34 18 1 *1lp *18 2314 1 ’ Natio Sp rtnorvine 24 7 
14212 ‘17% ist 182 atte ol *1715 my 237s on + 26% aa 1,100 Preferred Boos: —— 21's Ape 23 _* Tae June 
8l2 91g 237 2873 - 15 3 | ------ Pow einen. Feb a oo 
1814 str 1% 21 1 2634 lg 29 5 155 *125 14 ooes tional Corp. “35 18% . Bsts boo 
13g 1934 1 25% 9 *2714 55 155 143 14 11519] __ 500] Nat nal Steel of Del... 49% Abr i0| ---- ----| ---= uly 
0 Ig 2612 7ig 2 *153 1 *125 512] *113%4 14] 37, Natio: Supply ie pr 10 3 Mar) 11% J 
26% 26%) 2614 564] 15610 156t9|*1 ie 1ibtglolists tiple O° 4) {| 19°200 oo ntalabana No 05 jane2t\| 227 Mar 
263, 2 29 le] 15612 43 1*117% 151o]*11 14 1012 ° 41 1.200] Na ferwceso-or 105 June 133 2312 July 
2910 15612 5 1 #11314 1 104 40 655 ’ Co. ar 6 
29 155 *13 514) *1 10%, 42 lp 1 ool ina) Tea sacce r 13 M 1 11%, June 
55 143 3l4 ll 1012 42 1612 619) ... Natio es “No pa 7 ry 8 io 
155 4 *135 11512]*11 111g 15g 423g *1653 17 “54 OB 1,300 Bros. (J J)... fe Feb 22 
+1381» 11Bts #11314 11 105g 43 * 17 *54 56le 12lo 125g 4 7%. preferred ---7=--0-10 7 19 é 2% June 
“7 ae 43i2 44441 42 ces ons 13°| 12% 12% cain aa-l aan NI% rt Industries. _~~-~ 0 Mar 13 3s oe Sue 
43% 44%, 17% 17% *53i2 5 13 23%] 22% 44 | sais 108 400| Newport pn oe . re all aa + 
“1734 56t2| 54 134 “13 2213 dite 43°] 41's “ot * Mee NY York Dock---—--~-- $0%, Apr 13 7) Nov 110" San 
5612 1 1 04 ‘ 00 pia 7 934 
*54 13 obnt 231» rs 42% 10312 103'¢ 198% 9 16 16 = New Y im tne.” ie -” Sor Apr = 83 oo = = 
eas aail ae 103tel*103 a i A mn. ee ao.” aol an nipblde ee eee epee il 12% Deol 36 - 
#43 *102 9 *16 = 16% *414 11 1, Y Shi rred....... 4 b 6 Dec J 
31g 93g 1 1 6lo 14 5g 000] N refe anal 5le Fe 31 b uly 
*102 me *~ 9 *16 = 1612 *414 *11 5 58 1612} 1, 0| 7% Dd $6 pref. os 2 Apr 20 4 Fe 79 «J 
*9 1g 16% *4\4 612 *1l 813 5g 1g] 161g 2 N Y Steam td_._No pa: 45% eb 1 9 Nov 43 June 
rae er ae ce Pe mel. o 3 afte merican Go. Pa ri gan 4] 7a Aor 28 ie ae 178 July 
*414 *11 3 73g) 21614 83 96 34 10712 400 ganas Jan 3 Ap s uly 
12 4 73g 1 *81le *941lo 34)*10634 1 6, Ne enaterred anon ronensB 4712 9} 4 Feb 19 4% Feb 8% J 
12 %& *8 1733} 1 8112 le 96 634 106% 234 4312 27,500 Preferred. viation - 0 par Jan 4\2 5 Feb June 
a 1714 81l2 *94le 712] 10634 44 | 4 181g} 27, 0 Amer A 34 8 7, Feb llg 
712 83 lo 96 634 10 433 1612 2,00 orth nm pref 2%, Jan 4| 15% . o 14 Feb 8% July 
“Bly 83°] *B1iS 08is|°106% 1pviele10 lg 43% 43] 437 43 ° 500] No Amer fedie 5 ual seueeee 1 ity Feb si|  3ie Mar June 
*8llo 83 96 1o]*10634 1 7 4312 1819} 18 431o] 4 1 45g 900| No rD bber Ni 1012 ay 14 33 Feb 1% bi 15 
Ble 34 10812 lg 44% 1814 1812 43 - < Northwest & Ru 31gM 8| 27 2 1g Fe 25% July 
9415 a *106%4 443] 4315 193s lg 4355 453 4% #72 -73le pita 1. -ehateeeaneas 0 par 2 Jan 614 = 212 Feb July 
ae ise ios ist 71 a 4 ; a ee Dahon “Bauip---2wo “gosMay 23 19%, Febiall 10% wt Nae AE 
ist lori ise 44°] 4312 e) ae? as 56a ae tel gue Oliver Farm aiaip-—- 4 BR ng hy 02 May isi| Osis Mar| 9% 
or ie oe 5 4% Siw & “Ose 275 lg a Be BS A ris peso => at oo > 1% 21% June 
“a Fa 4. 73 : 12 | 1 oe ge are i. Se us Feb 4 Feb July 
5 73 41 #25, 1153 3lg 8 nibus & 92 J: 8 24 
434 73 = 21 3%) 3 15t2 * sas 4 20 Mar July 
3 41 5g 234 17g 12ig 334 1512 80 B Elevator-..------NO 41g Jan Feb B1lg 32 
*72 7 *36 3 25g 23 1 334 1612 3 .| Op gata 2} 25 30 Dec Jan 
41 5g 284 214 123% *3lp 16 434 Sa eee ---n= Jan Jan 15 43% 
+36 a isn uel 3 + 3% 16 S teal +e ie ee 9 2 oes . vuly 
*23, Bile 1212 34] *319 lo} 16 54] Bg 1014 8 1553] 8, 7 I....... 100 3lgMay 2312 7|| 2 Feb J 
253 34 B84 lg 1612 5lg *Qlo ee Bis gan 25) 7 an 6 Feb 6 t 
1212 = 334 673] 15le 5ly ll 7, 16 34 101 2,900] Otis ferred___ ck 1512 J 2| 37 Feb 5 5 Mar 11lle Sep 
#334 *1612 1 5l4 *95g 6l4) 21578 1 |*100%4 Sig} 2, Prior pre Glass Co. os ig Jan 34 13|| 6 Nov 1g Sept 
7 5le lg 11 6 164) 00%, 10 434 00 Illinois ---- 2312 y 14 12 Mar 9914 912 
*16!2 1 Ig] *5lg 1 | *10!2 16%} 1 301 100 514 1 5 Owens- & Electrio No pa 2053Ma: 11) 85l2 ne 22 5% Dec 6% July 
a te fe s a. ae Sul *5ig i a to eee “joel 78 Jan Bes yt jel 3 Ee 
16° 16%] 16i2 16% a ns nie 1/300] Pacltie Ltg Corp- 0 2 i oe Foal sa June Oct 
163 101 1 5% 2 78 ‘ 183 00] Pac’ Sele acaeaeaonee 00] 10 ar 19 5g Feb SS 3633 
16 *100 : Sle *21 2 78 18 1,2 ific “ Teleg a 612M 4) 6 30 Jan 3 July 
101 Sig 55g 22% 7934 lg 1812 lg 3112 900} Pac Tue scones 7 May 1 1l!2 Jan 6 une 
*100 5le . *20 79 1818 2%3| 31l2 § 614 Pacific ed... -No pa: 33% 9 lg Feb 6 3s 44% J 
5lg 2112 93, 80 Big 19 #3112 3 2 2 610 % il Corp. 0 Da Jan 3512 5 Apri June 
2112 7934 r 1812 Glo 79 0 0 --N 5} 10% 12 Feb 3g 20 
3 80 193 15g 33 261g 2 *771o 5 Western ( r Car. ae May 2 6 Jan lg June 
*2114 2234 *79 1 19 27g| *3 26 79 116 00] Pac Moto Trans .. 1} 20 ‘an 11 lg Apr 5%, 212 
80 Ig 1914 2 32% 26 *78 116 6 kard & 1 J 2) 22 r 6 1g Apr 4% July 
*79 Ig} 1914 33lo] *3 26 79 4 120 7 7 7,900] Pac Amer Petr 14 Jan 2112 Ap 16 " Jan July 
187g coe 33 26 | *2512 79 | 788 125 |*11 7%3 3% 37) 1 200] Pan- Zn Jan 3 573 Feb 5 % an) ig Dec 
325 ooa 2512 78%| 278 25 |*114 74 x 4 354 10% 12 Jan 2 673 Feb . 4 — 144 ted 
i - » 784 5 ("114 1 ~ 4 34 114) 10% ~*~ Jan 11 414 Mar 2} 1M 25 July 
7753 7814 114 a nal 3 4 37 11ly ee 2: 344 Jan 4 243%4June 1 533 J bi = Dlg Dec 
ir ie 37s *1034 *24l2 11g 4 an 2 Fe 
a eas ops HS eo igeatay 14) tts daa a casis Bob Dee 
ae atul ie 277] *2418 "teal Ite] *1%4 pe ee an oe Sone 108 A 
olO% 11M *22 af <a Ligi *it 16%] *13tg . May 14 67% Mar = 9% July 
Ae "es TB) siden 4) Sra +B 
*] *) 1 : 1 26 Jan July 
lle 18 14 45g lz 212 12 Mar 1, Apr % 32 
* 13g *15 44 3 453 21 10512 54 5 Mar Jap 
8 45, 1 434 Ql 2 22% 9 Feb alg 78 
*15 oo os 434) Ale 2% 231g igi h 2) eae 21g Jan 6} 7% 24 Dec 1514 June 
Als 45g a S 22% 33! Sg )4 2 a eae .-10 7g Jan 32 Apr 6|| 25 ‘eb July 
a Sl oS 374 28 imal 16le val] ale an hig ap 13" Jan 4] 43% Feb = 23> 18% Bepe 
one 24m 1 iz 2 vals ssid 56 “Bor 10814 a oe Penn Dinle  Goment.-- V6 00 37, Jan 3 it Feb 3 rt Jap 36 o— 
237g " 17 415 4lg 56 4 60i4 2 oan Ps Cadi 200 ‘Cuie) 7100 94 Jan 5 14 r 26 le Nov 62 July 
1714 171 44 #55 &4| 59% -1*10814 _ 31, 33g 2.100 C (Chic par J 1873 Ap 9}| 2112 Dec lg July 
412 56 3, 62 ee 2 33 5lg ’ . L& --No 27 Feb 38g 91g 
4lp *55l4 lo} 260) *10814 * 35g 4 5 800 ikon NO 9 5 453 Mar 37 17 Feb 7, June 
\g 56 Ae sae Toane 110 % 3%) #31 5%] 23 00] Pet Blk. 200 No 25] 14% Mar 4% Feb 2i3 14% June 
“Bots 110" 07 i 2 “Bie tat +23" 338 32 i3” *"100| Pet Petroleuti Go Se Ta rth Jan = vou Feb 22 : Feb 8 * Jane 
*108 *33g Ble 5% «6 *23 2434 33-3334 *1 41g 341 1,800 helps- Co 6% No par 34 Jan 3] 255 2 June 18% Sept 
312 53 2412 14 35lg Ig 15 34 1034 900} P’ os le Jan 21 Apr 71 35 _ Dec 
Big 2415 3414 “14's 15 10% 13, erred _. -No par 111g 5 r 4% J 7% 
eee: He tig TOs thal “lon | eee ial feel He Pi ae 
bye 35% 7 rt "i itt 17° 173 33! 3434 63! 64 1 500 > "san Chee =7° Too ee, Jan : *i3!3 ~- 19 Jan} 1% June 
347g 15 14} 111g 14} 1 434] *3 B5ig) * 4lo , Phill nes eit 4 151g 12 lg Feb 4 137 
5 114 lg 1814 33g 34384 *62lo 65 44 41 400 gt ~*~ anne par 1gMay 612 30 Feb June 
atie tte ims is’) ie * 3555] #3 65is} *62! 412) ts Pihbees FO oss eae 5 9 lig Jan 3% une 
"tee 32% 33° 33tel #35 6513) *61% 4°3) Ale 2475) 245 oa 17 7**aa lie’ Petroleuia-----0 9 1 6 aaEeis 10% Feb 14 2 = oo 
33° 3st) 39 65lg) *6112 at ar’ ot iais 18°] 73 * 65 00| Philips wg CBnnosd ear il 2 Feb 6 935 3 iw 
33 3312 *61 a 434 1 23le 5 *13lo E 65 81o} 15,5 Phoenix co coe 7 13 leJune 13 33%g Apr J 
3 3, 47g 12 251g) | Ble 1 *60 65 1712 1 100 ye, a ylimaeh 100 1% Jan 27125 24 Feb July 
63 "i 434 419] 2415 15 1312 65 183 . % 00] Pleree Ol! Gorpa-<-n-~-- Jan 8 lp Mar 4 48 
4% 47% 221, 2 aaa” keel ons 3%] 183, ‘= oe — ‘to cal we ao th 7__ Jan 
5lp 6934 lg 183 7 21 234 Boo) © reterred= 20 -=-- 14 Jan 1812 } 1 -rights 
21% 22 *13l2 1 *60 Ig] 1812 7 23 2 53] 1, Pref leum _. -No pa! 70% 9 1g Feb y Ex 
5 65 Ig 1914 * 10 234 4 5g 300 P Mills __ lg Jan 4219 nd. 
*13lo 1 3 65 1 1813 5 27, 5g var Pierce Flour er shares 91g 8 -divide: 
6934 5g 191g 10 3 8 719 ,900 ury Am -100 Jan Ex 
a oi 2° & oe at * al ont 8% s? ssn oes se ay! Rade al ot Pace 100! 30 Id 15 days. z 
“Bie 2a] "2% y su] 73 tial “Wis 2713] 26 30% ___ 100} Pittsburgh Coal ot Pa... Cash sale. #80 
ey i ul ci al oie 2713] 27 isul eiss anh 773 a8 ag 
1 1 9 on? ae] ee na 
7s rs aris) +2714 35 | #773 13t4] 105s 36| +3136 cceivership. a Optio 
2 7, 3 1 r 
027" 7s 70% 85 “10% 13% “32° 351 23 anies reported in 
*761g br *111 te *32 36 thisday. t Comp 
12 *32 sales on 
#39 36 d asked prices, no 
I ® Bid an 
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tay” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 
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ven an PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES— ARE, NOT PER CENT. Sales STOCKS Jan. 1. R for Prev 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. : Year 1933. 
June 16. June 18. June 19. June 20. | June 21. June 22. | Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share share 
~ 8ig 81 8ig s 84) *7l2 8 *71 8 71g 712} 1,800} Pittsburgh Screw & Bolt Nopar| 7 Jan 5) 1133, Apr 4 11% July 
2714 2734) *27 2834) *271g 2734) *2714 2734) *2714 2819/ 27 2714 90} Pitts nd 7% cum mere 254June 8} 43 Feb 21 Mi 
2%, =2%) *2l2 3 *2 3 *2 *2 3 *2 3 100} Pitts Term Coal Corp-....- 100} 2 Janl19} 312 Feb 21 6%, July 
*13l2 1B 15% 16 | *14 16 15 «15 15 15 141g 1412 90| 6% preferred__._...... 100 8lg Jan 4| 1712 Feb 23 231, July 
*3 Bla} *3 Biz} 3B Bla} S| F253 Bg] #214 312] +=: 100) Pittsburgh United......... 25) 2% Jan 2} 5 Febi9 612 July 
*39 4014} *38 4014} *38 4014) *38 4014) *38 4014} 38 38 10] Preferred.............-. 36l2June 7} 597% Feb 19 64 July 
*2lg 35g) *2l2 4 eS | ee. 8 Og A) Re 8 OT ancnen Pittston Co (The)-.-.--- No par} 1% Jan Feb 21 7 June 
1212 a 1212 1253} 121g 1212} 12 12%] 12 121g) 11% 117%} 3,600] Plymouth Oil Co_.......... 10 May 14] 16% Jan 30 1753 July 
*87g Qlo| *8l2 Qlo} 8 84; 8 Sig] *8 8%) 8 s 1,000} Poor & Co class B....-. No par| 6 June 14% Feb 5 13% July 
*33, 43 33, 38g] #384 Ala] «= *38q 04g] #3840 41g] #384 100! Porto — Tob cl i par 3 Jani2} 6% Jan30 8 June 
71% «62 71% 2 *1% 2 lig 1%) *11lg 2 *]1 2 200| Class B_........... lig Jan 3 34 Jan 30 4 May 
22 22%] 21l2 2212} 21 2234) 2012 207%} 20%, 21 1914 205s} 3,700 Postal tel & ¢ «& poo 7% pret foo se 14 Feb 40% June 
*27, 3 *27g 3 27% «8627 3 3 27g 27%) *25g 27g 400} {Pressed Steel Car. .... 1% Jan : 5l2 Feb 16 5g June 
*12 «=: 1234) *1114, 12 11% 12 | *11 12%] *11 1234] *11 123 200 fas oe gy Leepbboooushon 6% Jan 22 Feb17 18 June 
351g 35%) 35%, 3 3612] 36 3614] 351g 3534) 351g 357s! 7,300] Procter & Gamble-_-_--.- 33igJune 3 41% Jan 23 4712 July 
11212 11253] 1127g 1127s} 113 113 114 114 1135g 114 4 114 400 5% pref a 1 ‘29) 100 10212 Jan 22} 114 June 20 110% Nov 
wore wana] ----  -2--] ---- wane] enne ----] -o-- ----] ----  ---- Producers \ Jan 2 1144 Mar 15 27%, June 
were ----| -=-- ----| -ae>  som-| -gs- sr] wnz- cee] -c- ce Prefe! ligMay 2) 67% Feb 19 13 June 
37 38%4' 3814 39 381g 393g! 38 38%! 37 338i, 37 Pub Ser Corp of N J...No pari 33 Mayl4l 45 Feb 6 571s June 
Sllg Slig} *80lg 8212] 81 Sle] *801g 8212) *807%, 8212) *81 82 $5 preferred 67 Jan 2} 84 Feb 6/| 59% Novi 88i¢ Jan 
*93l2 96 | *937g 96 | * 96 96 9714] 9712 971 97 97 6% preferred 79 Jan 8 97i2June 21 75 101% Jan 
10412 10412] 10412 10453]*104 10434) 104%, 105 |*10412 1053g|*10412 105 7% preferred 90 Jan 106 Feb21j| 84 1121, Jan 
*116  116%4|*116%, 118!g|*116%4 118 |*116%4 1181g]*11653 1181g|*1165g 118%, 8% preferred 105 Jan 12) 11912 Feb17|| 99 Nov| 125 Jan 
103% 103%| 1037, 1037s|*103 104 |*103 104 |*103 1 *103 104 Pub Ser Pl & Gas pt $5.No par| 90 Jan 10} 103%June18|| 83% Dec] 10312 Jan 
5lig 5214) 52 52 511g S5lle} 51 5134) 4914 4914) 4814 4914 46loJune 2) 6 Feb 5 18 581g July 
11% 1143} 11 1l 1034 I11lg} 1012 1034) 1012 1053 97g 1012 Pure Oil (rhe) Q9%gMay 10} 147 Feb 16 21, Mar Sept 
*72 74 73% 74 | *71 74 | *71llg 7312; *71 7312] 70 Til, 8% conv 58% Jan 80 Feb 6/| 30 697, Sept 
141g 1412] 1412 147] 14 1419} 137g 137g) 137% 14 13% 14 124 Jan 19% Feb 5 5% J 
Zig 734) = 71g 75g) = 7383784) 71g 78g 71g 73g] 2S 67g 7g Radio — of ee 4 par| 6l¢ Jan 91g Feb 6 3 12% July 
*39 4012} *39 4012} 3912 40 39 39 38 3812] 37 3714 23% Jan 41lgMay 11 134 40 May 
3214 33 321g 3234) 31% 33lg) 31l4 32 31 32 2853 3053 B 15 Jan 4) 35%sMay 11 61g 27 July 
253 253) + =25g3 234) 4921p 284) lp Dig} «= Qigp 21g} lg Dlg tRadio-Keith-Orph....No par| 2igJune22} 414 Feb17 1 5% June 
*183, 18%) *1814 18%) 183g 18%) 181g 18lg] 18 18 177g 177% Raybestos M: Jan Feb 5 205, Sept 
*8l2 10 *9 97g] *95g 97% 834, 834) *8% 10 *85g 10 Real Silk Hosiery 7igMay 14; 14 Feb 6 5lg 207, June 
*50lo 60 | *51 56 | *50l2 60 | *50l2 60 51 51 | *5012 60 45 Jan23) 6014 Apr26]| 25 60 
*3 3%) *3 334) 253 3 *27g «—-3%4) 3g Bg] *3 3 a (Robt) & Co....No par| 2'¢ Jan Apr 2 ig Als J 
*16 ©8619 16 16 | *164 25 | *16 25 | *16 18 15 16 1313 Jan Apr 2 lig 181g June 
107% 10%] 10% 11!g} 107% 1114) 10% 11 10% 11 10% 1034 neniadetpiinnd 6%, Jan 133, Feb 23 21g 11% July 
58 858 60 61 61 61 61 62 on. DE teaee-..: aman lst preferred... 323g Jan 6912 Mar 14 Tig 371, July 
58 658 | *57!g 66 | *58 647%| *56 63 | *56 66 | *56 6 preferred 30 Jan 67 Marl4 8 
31g 353] 4=— 353353] 03g 85g} 03g lg] 31g 35g) 3g S312 Reo Motor Car... 3ig Jan 5l2 Feb 2 183 6%, June 
1814 18531 17% 18l21 175g 18%] 1712 17%| 171g 1734) 157% 1712 Republic Steel Corp...No 15 Mayl 25% Feb 23 4 23 July 
50 5Ole] S5Olg SOlg] 48%, 4919) *47 4834] 4812 4810] 47 47 6% conv preferred 39 Jan 6712 Feb 23 9 5412 July 
*9 114} *10 11 *1014 105g] *1014 1034) 1014 1014] 10 10 Revere Copper & Brass....-- & Jan 141g Apr ll ll 12 June 
*21 2310] *21ig 2312) 21 21 *193, 231g) *19 21 20 20 A 11% Jan 29} 2812 Apr 11 2, 25 June 
21%, 22 215g 2153) 21 2134) 21lg 213g; 2012 2114) 20 203, 161g Jan 2} 27% Apr 26 6 2112 June 
*1012 llle] *1012 11 *1012 lle] *101g 1112 1012} 1014 11 Reynolds 8 6lg Jan 9} 1312 Feb 25 lig 15% J 
455g 4614] 4512 4614] 4514 4633) 4514 455g) 4514 4553) 441, 455, Reynolds (R J) Tob class B.10| 39%Mar21| 465sJune14/| 2613 2544 Sept 
*57 60 | *57 60 | *57 60l2] *57 60 | *57 60 | *57 60 67 Jan se Jan 60 62% Jan 
*8lg lle} *814 lle} *8l4 Llle} *8 101g 8 8 7 10 Mfg 7 June 1312 Feb 8 Gl, 16% June 
*291g 30 30 08630 293g 3014] *287% 2914] 2914 2912] 2812 2812 Roan Antelope Copper Mines.| 26% Jan 3] 331g Apr26j| 23% Nov| 2612 Nov 
734 = 784) = *7384 84] *7%q 8 77g «= 77g) «3S 77g 77g] «= *71g 77g 4 Jan 104 Feb 2 107, June 
*3553 36 35%, 3534] 35%, 361g] 355g 355g] 357g 357g] *345g 36 Royal Dutch Co (N Y shares)| 33 Apr30} 391g Feb19|| 1753 Mar) 39% Nov 
2llo 217g} 215g 2214] 2llg 2134) 203, 205g) 205g 21 2014 20% St Joseph 161gMay 12 a Feb 5 61g Feb) 31% Sept 
521g 5253) 251 5112] *501g 5114} 5012 5Ol2] 501g 5053} 49%, 51 Safeway Stores 44 Jan 5) 57 Apr23|; 28 Mar| 62% July 
*104 104!2/7103!2 104 104 104 104 104g} 10312 104 |*100%, 103% 84% Jan 3) 105 May 13 72 94l2 July 
112 113 j|z1101l2 111%4|*11014 111 111 111%4)*110 11012)*110 110!2 7% preferred 98ig Jan 15} 113 June 16 8014 Feb] 105 Sept 
*7 x *7 8 *7 71g] =*7 Zig) *71g 712 71g (712 6 Janl 1214 Feb 15) 2% Apr) 12 July 
30!l2 31 301, 3053] 293g 305g] 281g 2914] 28 2834; 27 2812 Seneniey Distillers 25 June 2} 387s April 24 Novi 45% Aug 
53, 5% 53%, 57g 5%) «6 57g OG lg 5% 6=C«6 514 Ble Schulte Retail Seeves. Jan 8 Feb 5 5g 10% July 
2514 2514] 25l2 2512] 25l2 26 26 27 26 2673] 24 26 Pre 15 Jan 2} 30% peo 16 3ilg 35% July 
*437g 47%) *45lo 4734) 46 46 *45lg 4734) *46 4734) *45l2 47% Scott Paper Co No 41 Janil0}; 50 5 28 447, July 
35 35le] 351g 3514] 333g 353g] 33l2 3414; 335g 335g) 31%, 33 Seaboard Ol Oll Co of Del. No an 25%3 Jan 6) 38% yoo 11 15 43%, Sept 
*3 314 3 3 *23, Zig 27g «=62%| 1 *2% 3 *2% 3 00| Seagrave Corp......-.. No par 25g Jan 18 473 Feb 7 1lg 4% July 
445, 453g! 4412 4514] 43%, 4512) 43 437s, 43 433g] 4114 4212 Sears, Roebuck & Co..No par| 38%sJune 1| 51% Feb 5 1213 47 July 
*214 284) *21ln 23% 212 ile Zig «= Qle| *2lg 2% 21g ig a - Nat Investors....... 1 2 May 10 44 Jan 26 1 5 June 
*351g 415g) *351g 415g) *38l2 415g) *381g 415g] *3812 415g] *381g 415g ferred ........ 1} 82 Jan 8} 45's Feb 2 48 July 
Z lig} *1 1lg lig Ilg 1 1 1 1 1 1 {Seneca Copper 1 Jan 5 2 Jan 22 Ig 353 June 
7% «68 7% «= 8 75g 77g 75g (77g 75g 7% 7ig 73% Servel Inc_....... 4% Jan 8) 9 Apr 24 llg Tig J 
*10ig 1033] 1014 1014] Z101g 10% 934, 101g 95g 934 9le 7g Shattuck (F G) 6% Jan 2} 13%Mar 9 5% 1314 July 
8 8 *7lo 8 *7lo 8 *7lo 8 *7lg 734 Tig «712 00} Sharon Steel Hoop....-.- No par 51g Jani1l| 1314 Feb 23 llg 12 July 
61g 6 lz 61g 61g 61g 6lg] *6lg 6le 61g 61g} *6 614 Sharpe & Dohme..._- No par 4% Jan 2 77g Feb 5 21 85g June 
*45 46 46 46 *45le 46 45le 46 46 46 *45 4612 Conv preferred ser A_No par| 38% Jan 8) 49 May 3 21% 417, July 
8% «= 87g 8le 9 85g 87g 83g = 885g 814 814 8 814 Shell Union Otl_...... No par 7% Jan 3) 11!2 Jan 27 31g 115g July 
*7314 7914] *7314 76 *73 76 *74 76 *74 7453! 74 74 Conv preferred......... 100} 58 Jan 2 9 Jan 26 281g 61 July 
1712 1712} 1712 1712} 165g 1753] 161!2 16%) 167g 167} 16 1612 Simmons Co.......... No par| 14l2May 14) 241g Feb 5 43g 31 July 
1012 1012} 10%, 1012} 1014 1012} 10 101g} *97g 10's 97g «= 8% Simms Petroleum~.-........ 1 Si4June 1] I1ll2 Feb 5 4% 12%, June 
*9l, 10 *9lg 10 914 Q9l4} *9l4. 10 93, 97% 9: 95g Gey OE Ge nncuscocecscs 25 7% Jan10} 1il'g Apr25 3 97g June 
*6214 65 *6214 65 *6214 65 *6214 65 *6214 65 *6214 65 an. eae Jan 9| 681g Apr 26 22 5712 July 
17 - 30 1°17 $29 | °17 4%20 1°17 =+%201,°17 #+%29)*17 £«30 Sloss-Sheff Steel & Iron..100} 15 Jan 9| 2712 feb 17 7 35 «July 
*31 35 325g 3253] *30%, 35 30%, 3034] *30%, 32 3034 30%, 7% preferred._.......- 231g Jan 2} 42 Apr23 84 42 July 
144g 14%) 14!g 141g] 14 145g] 137g 137g} 1414 1414] 131g 14 Snider Packing Corp..No pay 6% Jan 3} 17 May 5 5g 9% July 
167g 171g} 165g 17 165g 17!g| 1614 165 16 1612} 155g 161g Socony Vacuum Oil CoInc..15| 14 May14! 197% Feb 5 6 17 Nov 
*1011l2 102 |*101!2 102 |*10112 1017s] 1017g 1017g|*101%4 102 | 10153 1017 Solvay Am Invt Tr pref..100} 86 Jan 6) 1017sJune 20 58 92 July 
3412 3514) 35 3514] 3412 3512} 3312 3412} 34 34 34 35 So Porto Rico Sugar...No par| 29igMay 14) 393, Feb 5 15% 4853 July 
*12514 130 |*12514 129 |*12514 130 |*12514 129 |*12514 129 |*12514 129 ee 100} 115 Jan16} 130 Mar20/| 112 132 July 
1614 165s] 1612 1634] 1612 16%] 1612 1634] 163, 1653] 16 1612 Southern Calif Edison..-__- 25| 15% Jan 4| 221g Feb 7 141g 28 Jan 
*9 8610!) *9 10!g! *9 10!g!f *9 10!g *9 101g! *9 10)g ayy 7 bad & Bros_No par 5% Jan10| 13 Apr2i 4 11% July 
*55 60 | *54 60 60 60 | *57 65 60 60 60 60 lst preferred_._......- 30% Jani1l); 74 Apr2ii; 265! 61 June 
epg ta pt i et: eee Pols Lae pte ere A Spang Ghaltant & 66 tne No par 7 Jan22| 15%s Apr 23 41 1512 July 
*55 *55 55 55 *55 *55 60 *55 60 10 _| eee 30 Jan23) 62 Apr24 1712 60 June 
6 6 5% «= o57g 5% «6 534 57g 57g «57g 5ig 553! 3,200) Sparks Withington....No - 35g Jan 5 8 Feb21 % 8 June 
*41,4 5 *41, 5 *41,4 5 *414 56 434 4% 4ig 414 70| Spear & Co........... No par 2 Jan 3 7%g Apr 18 lg 512g June 
*2114 221g] *22 221g} 2214 2312} 22i2g 23 23%, 237g] 23 23 1,200) Spencer Kellogg & Sons No par| 15% Jan 5) 2412 Feb 23 7lg Apr) 22 July 
912 93g = Oleg 9ig Ole 9 91g 9 914 812 914] 13,800) Sperry Corp (The) v t c...-.- 1 55g Jan 5) 11%, Apr 2 21g May 71g July 
*6 91g} *6 914) *6 914) *7 914) *7 9ig} *7 a Spicer Mfg Co....... No par 8 Janl10} 13 Feb 7 5 16 June 
*25lo 28 *253, 27 253, 2534] *25lo 267g| *2512 28 2512 25le 20 Conv preferred A_..No par| 21% Jan 2) 3112 Feb 20 11% 3212 Jura 
56 56! 56 56 541, 56%) 523%, 54 54 54 4912 5214) 3,500 ee Co.No par| 19 Jan 4) 6712 Apr25 1 21lg Dec 
21 2114] 20% 2114) 21 21lo] 20% 21 2012 2073} 201g 20%4) 25,900) Standard Brands..-.... No par| 18%Mayl12, 2514 Feb 1 13% 3753 July 
53%, «6 6 6 6 614 53, «6 53% 57g 5lg 573} 2,700) Stand Comm Tobacco.No par 4 Jan 9 8 Marl13 1 9%g Aug 
12 1214] 12 1212} 11%, 127g] Alle 12 113g 113g} 10 1114] 8,400) Standard Gas & El Co.No par 65g Jan 4| 17 Feb 6 5'g 2212 June 
13 13!2] 1314 1353] 13 133) 123, 1234] 1214 1212] 115g 12%) 4,500) Preferred........... No par 7% Jan 8| 17 Feb 6 6% 2573 June 
2612 27 265g 265g] *25lg 28 | #24 257%] *23 25 221g 23 500} $6cum prior pref....Nopar| 16 Jani10) 33 Feb 6 15 61 June 
3212 327s] *31%, 32 *31 3112} 30 30 *28le 30 *28 29 600 $7 cum prior pref....No par| 1712 Jan 4) 3812 Apr 24 16 66 June 
*]1 1 *}1 13g ly 1% ]1 1l4] *1%4 = L1le 1 1 600} Stand Investing Corp..No par 7% Jan 13 17g Jan 56 1g 27%, June 
*109 10912/*10914 10912} 10914 10912] 10912 10912] 10912 10912] 109 109 4,900} Standard Oll mere pref_.100| 9612 Jan 2) 11014May 26 9212 102% Sept 
367g 37 36 371g] 353%, 367g] 351g 35%) 35 3553] 3414 35 12,100) Standard Oil of ---No par| 2305gMay 14, 42% Jan 30 191g 45 Nov 
*3614 37 *36 37 *36 37 *36 37 *3534 3634] *3514 37 | ------ Standard Oil of Kansas._..10) 33% Febi3} 41 Apr2l 12% 397g Deo 
473g 4753) 467, 4714] 47 4714] 4612 47 447g 4653] 431g 4453) 37,400) Standard Oil of New Jersey._25| 41!gMay 16} 501g Feb 17 22% 4712 Nov 
*95g 1014 95g 1014] 101g 10lo] *93, 1033) 10 10!2} 10 10 800| Starrett Co (The) L 8..No par 6 Jan15|) 1414 Apri9 4 1112 June 
60 61 61ig 6134! 61lg 617%! 61 61%3| 60!2 611g! 60  60!l2) 5,500] Sterling Products Inc_..._. 10| 4714 Jan 4| 617%sJune19)} 45% 60%, Sept 
*15g 17g) *15g 1%) *15g 134) *15g 134] *15g 144) *15g 144] -.---- Sterling Securities cl A.No par 13g Jan 2 3 Feb 6 37, June 
*45g 473) *45g 434) 45g 45g] *41p 453] 453 434) 412 Ale 600} Preferred........... opar) 3 Jan 3} 7 Feb 6 lig 7% June 
*34 35 | *34 35 35 35 | *34lo 36 | *3412 36 | *34l2 36 200} Convertible preferred....50) 30 Jan12) 36% Feb 1/| 20 3614 July 
77g «= 77g 75g 784 75g = 75g 73g «712 714 Tile 634 71g} 3,200) Stewart-Warner........... 6% Jan 8] 105s Feb 21 21g llig July 
8% 9 84, 914 87g 94 Bln 8% 814 Ble 734 814] 10,900) Stone & Webster... . No par 6 Jan 6) 13% Feb 6 Sle 1914 July 
4lp 453 45g «4% 45g 43, 41 45g Alp = 458 43g 419} 6,800 a ad Corp(The)No par 4%, Jan 2 94 Feb 21 llg 8%, June 
*230 «24 2212 23 | *22 2419] *2219 26 | *22 26 22 22 300}  Preferred.........--..- 191g Jan 2} 47 Feb19 9 38's June 
*63 64 63 637%! *63 64 62 6214] *61 6214] 61 # 61 700} Sun oll bedhead ao sada ie No par| 65lig Jan 2) 63%June18}| 35 59 Nov 
111 111%2} 1L11!2 11144} 11112 112 111%, 112 112 112 111%, 112 640 PI sa ncntaeecesnds 00} 100 Jani17| 11312 Apr 23 89 103 July 
*15l4 17 *16 17 1553 16 *1510 17 | *15!2 17 151g 1512 400| Superheater Co (The)..No par| 14!gMay 25) 25% Feb 5 712 27 July 
24, ly ya 1h 2ig -Qigh *#2ig 2g 2ig = ig 2 21g} 1,700) Superior Oll.-............. 1 1% Jan 3 3 Feb 1 412 July 
10 10!2] 1014 10% 97, 10144; 10 #10 9%, 10 9 912} 2,200] Superior Steel........... 100i} 6!gMay 14) 15% Feb 19 2 2233 July 
*4 4g 41g 41g) *33, 414 3% 3%) *37%g 414] *3% 414 200| Sweets Co of Amer (The) - ..50) 34 Jan 9 5% Jan 26 1 10 July 
*1lg lo} *1llg 11s} *1lg = Ile lig 1lg}  *1 lig} *1 Lig 100 ae CO écecuae No par 7gMay 11 2\2 Feb 19 1g 3 June 
#25, 273, *253 27% Zig Dg Zig Zip] *2ig 253] *212 3 900} Class A............ No par| 2i2June 5 5%, Feb 23 \ 514 July 
*10l2 11 *10l2 11 1012 1019} 11 11 1114 1114} *11 1112 500 ME, SE, ee ; 10igMay 12} 15% Feb 1 8lg J 
55g 55g «55g Sle Blal #5 5lol *51g 52 5 5 800] Tennessee Corp...........- 4ig Jan 8| 6% Feb19 133 74 Aug 
25 2534] 2514 257g] 25% 2534] 24 253g} 241g 243g) 231g 24 16,400] Texas Corp (The)........- 36 2llegMay 14) 20% Feb 5 10% 301g Sept 
337g 355s] 347g 3512] 3412 353g] 3412 351g] 3412 347s] 3373 34% | 20,800) Texas Gull Sulphur....No par| 30!\2May 14) 4314 Feb 6 15% 4514 Nov 
4 4lg 4 4 4 lg 4 4 4 4 37g 37g! 1,700) Texas Pacific Coal & Oll_..10 31g Jan : 612 Apr 4 183 61g May 
91g 9g 91g Qlg 9 91g 873 9 87g 9 8% 9 4,300| Texas Pacific Land Trust... 6% Jan 12 Apr 2 Big 1l'g June 
*12 1319] *12 131g] *12 13 | *12 13 125g 125g) *11 12 100) Thatcher Mfg........ No par| 10 Jan 1512 Jan 30 & Fe = July 
*40ig 43 | *40lg 43 | *40lg 43 | *40 43 | *40!g 43 | *40!g 43 | -.---- $3.60 conv pref....No par| 39 Jan 15 44 Jan29\| 275s Feb 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. a Optionalsale. cCash sale. zEx-dividend. y Ex-rights. 
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EDING. | 
NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PREC i 
SHARE 
4266 G THE WEEK OF STOCKS PER SHARE PER _~- 
DURIN Range for 
a” FORSSALES STOCKS ontanee Since Jan. 1. Year 1933. 
Sales 100-share 
PER CENT. NEW YORK STOCK On basis of P 
SALE PRICES—PER SHARE, NOT - EXCHANGE. Highest. || Lowen. | Huohen 
D LOW the Lowest 
HIGH Am. day, Friday : share 
Wednesday tate June 22. | Week. : share ||$ per share|$ per i 
rer 4 yoy | June 79. ten — share | Shares.\ Indus. & Miscell. is ae $ a om 6 12'8 Feb . 1012 July 
Oe | oe | oe tel a Tul 900) The ewes OF ~~ H 198 Feb 6 tei dens 
Ogee nee oe ot 6 | ae el fel bts tal 1,300 ios 1 ie MBtaeae 19] 11 Feb & joao 
i en ml mm el oe e151, 17121 #15% 16 ‘| --2--- mens 0 es Wesel tee replies oe 
5% = 57 *151g 1734) #1514 1712 1 200} Thompson 131g Jan 4 912 June 
14ig 17%] #16, 17%) 15% "Bis *6l2 7%] Ole 7 32 13%] 1,900| Thompeon Starrett Oo No par 2aMay 14| . 5!2 Jan 29 June 
8 612 2 1 1344 : j peon-Starrett Co. 2412 Jan 
Idi a4ig| 14's 14tel 14” 14%] 14g 1405 33%) 34 3ia) 2,500 1ig3.00 cum pret..---No par| 19 “Jan 4| 14% Apr 23 65% Nov 
see ail "Si, “Sil Ste 8hl Bie soup” 93°] 910° 81 1. 020 ; Oll...No par P=, Jan 4| 851, Apr 30 Dec 
one” ail o19° 311 919 tats] imty ap | ibte iste im ine Weel. ieern wane SS Ape 37 Dee 
1312) 13 “ 1g] 80% 80% Tide Water Oil. .....- 80 Janil| 9612 Apr 814 June 
1314 13%] 13 * Bills} *81 81l2 8 ost OS | ---aee) eee .-100 s ‘Apr 24 j 
SE Hey eH |, Be | al eee), el ste | 
*31 12} 9 : lp 7 ‘ -No par 5 
“Ok bi "O74 Th| 7% Tel 79 au%| 28a 30.| 2812 28%| 5.400 Tromsemation Corp. ite SisMay 10| 1 131s Feb 17 a’ July ||} 
7ig 714 4 31! 31 Blle} 2912 8 67 612 634) 13,000 & Williams St’! No par 2 4 6% Feb 3 M 
Bllg 31% 31, e 6% «7 6%, 673) 65 +4 11, (77g 300 mtinental Corp..No par| 4 Mayl 78 Apr 20 75 July 
y 
ot SA St btl ous Ste] sit sul os %4| 4% 434 6,500] Trt-Co Pon gec-a ont eee o TS oats 
* 8%s| 8% 8% 4iz 4%) 4% 4% 200) 6% pre conn. e Jan 514 July 
ee Paes aes ee Sul *a7 3s | bz iz, | 200] trigo Broducta Gorb---Ne bar| 33° Jan | 40, ward 12% June 
*69 = 71 * 38 3714 3714 *2ig 2%3| -..-..| Truax Traer Coal. % Jan 4| 95 6%4 June 
38 | *37 *2lg 23g *2ig ie ale 4% Jan % Jan 4 
"ta “Dal “big “Be! 82ig “Dal 215 2s i ol 8 San] Goan & beens... ae Pat — te | Feb} 391 July 
61g Big : 24 2 400) Ulen & Co--.--...- No par aD 3 51g Jan 
aT ae eM 2 150] Union Bag & Pap Gorp-No er] 43, dan 8) 0% eb 23)| Si dan 23% July 
Zig 2l2 : lg 47%) 47% %\ 4912 5ii4) 1, & Carb.No par 8 lp Feb 5 Sig 
a ea] See Saul Gat eel a Hh es) JH ia) tt dae aa Gans | ie"San a) aisoses| ao oo] at Jun 
44 44%] 43% i7ul sen ienl 160 ten] iol on Aircraft & Tran_No par] 17% Feb 13 30%, Apr 26|| 1312 Feb| 27s July 
207% 21] 21° 21l| 20% 20% "Toy 20°] 19% 20% United Biscuit. we a eS Ave a7l| fo% Peel as Dee 
8 1g} 193 2112 2 * tee io) te ee 4612June 41, June 
1%, 21%) 21!g 2112 #2514 25le| *25 "Wo 35 Jan 4 Dec} 1412 i 
251. 26 | 26 26ig) | 2512 130 115 115 |*11412 120 oA Bo tan 412 Jan Se ~~ 5 221g Nov; 407s June 
*110 120 ie? toe yt 45%| 4412 447, = 5 Unites ~~ gemtesiannas <4 24% Jan rae Apr2si| 6lg, Dec _- _ j 
45% 4612] 4512 8° 35%] 32% 32m] 32% 33 | 92% 23, | 21300] | Preferred.--.--.-.--W0 pe Ss Jen 0% Apr 26 — 
r 6 5% 6 o om 16s] 15m 16%] 15% 15%] 4.700] United Drug faes<2-2-_2° 3 10% 1 Mari 8% July 
33° 33t2| 33% 33%2 15% 161| 15% toll 15% = Coal...No par| 3i4 Jan 10) 6 Abr2i|| 23% Jao] 65° Aug 
165g 1653) 16%, 1653 pty 712} *67g 773) 653 6% "No 59 Jan 77 Feb 6|| 13% Dec| 25 July 
*6% 677%) =*6% 867% < 4%] 4% 4%] 8g 4% N 14% Jan 20's 821g Dec| 100 Jan 
+44, «5 | (94% oa| sen on” 212%, 73 | 722 H+ bgt hemeretentes 4 ag og! a ie Jani Btls Jul 
we ie) tee let] ioe ital 100 isl tee ie ; ------100| 1% Feb 13) Feb Big Mar} 21% July 
16%, 17 16% bo oss Hed 9812 98le! *98% "; ulved Plece Dye Wks.No pari} 7 Jan 12 = mo St 35 Dec me 4 
-— ” 3 3° *2 3 "oe Al a 7% 64% ya eu =. 11} 6 Apr20) % Feb aa 
* oe 
* 8l2) 8 8 . * 50 | *45 50 | -.-- nited Stores class A..No par 45 Mar] 66 
045 60'*| °45 “tig diel 4 igh 3% 4 | 3% 3%l 1.0001 U or Ey da ge 5112 July 
4% 8 4s *61lg 65 | -.---- ee acoo No par 4 Feb April|| 10 Apr 
*41g  41o|  *41g “ane *61lg 65 61lg 000] Universal Leaf Tobacco 16% Jan 4612 Apr Apr July |} 
5 | *6llg 65 | *61lg *461g 4714] *4514 47 1, niversal Pictures Ist pfd_100 3 3 Feb 16 22'g July 
*6lig 65 | *614 6 14 47%| 47 4714 8 38 30] U Rad.....--1| 1% Jan Feb 7|| 61g Mar 
4714) 4714 8 *38l2 42 | 38 versal Pipe & -- 33 19 May 
a 231] 23° 243 10:900] W'S Pipe & Poundry.----~"30] 18° Jan mt San bil) 1" Gee] 16, June 
Bi 25%] 252 26141 25! 2612] 24% 25%] 24% 2512 *18% 19 | 700] _ Ist preferred... No par| lig Jan | i ae 
9 | *18% 8 Distrib Cor)....-.- 7gMay 31| 2712 Fe b} 17% July 
2514 25%) 252 ~ to 187g 187g) 1844, 1844) *18% ? 15g Zig} _.--.- U ht --No par| 167gMay 154 Feb 5 3ig Fe July |f 
ie TA Ds oe Tm Ms ee te oe ts 194| #17" 19 Sool U © a Fotnn Gavan = el at an al 7h Web Sell 9500 hae on 
10° 10°) ene 91°] °17" 90°] 917° 90° 917" 1010 “12 10!z, 300) U 8 & Fore Nore eS teal i ae 21” Sept 
© a an” 31 | tote tot *00  toml ele ion ee eee cmmncorneeanoan” & Set see ae atl 15h penal tei: Son 121 
75 86 | +76 «86|*75° 851475 86] #75 86 te ee My be ae eens 108] ate Jan 9 10% Apr 24ll 1% Ape o4” guly |f 
“Th Mitel 4d 454] 44 45%] ABte 444g] A3le 3its| 132° 134 Sool U Oita bane Gare. 5 fay 14| 64% Feb -0|| 1312 Feb) 94° J uly | 
44 4419] 44 4514 lg} 132 132 | 13112 13112) 1: 3 800] U 8 Hoff Mac as tesa oF May 14 24|| 2% Mar| 17% July 
2 | 13112 13112 *3% 9 834 8% Industrial Alcohol_No pa 4) 11% Jan 27% July 
*130 132 |*128 a > ae Ce to 4053 41 | 1,600, US In vVto...._No par| 74June 19% Feb 1|| 4% Feb it Bore If 
a” gal aan aul 4s” 4am to? “O) “ait “ass tur “az| |'S00| U 8 Leather v to--- meee) ieee 1 im ed Eh 
“Gal sone eel ‘te om 9 ai; 1am| i4iz 14%! 2.300] Claas A nh oracpet 100 aMiay 14| 12% Feb 2|| 21 Feb 1419 July j 
*9lg 934) *93g Glo “147 Late 1419} 1419 147 “a” oh r preferred — par 5%May 14 r2l 2%, Feb| 25 July i 
. 43g) 14le 8 341 *51 6934) *51 4) 8 Realty & Impt-_--. J 5) 24 Ap bl 43% July 
13% 13%) 13% 18 *51 6954! *51 6934 71 6% 7isi 5,700) U No par| 14% Jan 614 Apr20|| 5ig Fe A 
*51 6812) *51 68!2 lg 7%) «7g Tig} 7 Tig 193g| 14,200) U 8 oo Yall 241g Jan 1s Feb 16|| 131g Jan| 105% Ser 
71g 75g Tle 734 one 20%| 1912 19%} 1912 + Aite 4714| 7.200 lst tef & Min...50| 9653 Jan 13) 135 eo 18|| 3912 Jan| 58 Sept 
— = = iste Se") amis cael nen inert teate ine | eoaeoe a 50) 54le Jan . 50% Feb 19|| 23% Mar| 67!2 July 
1 2834 1321s 12 300! Preferred_.......-..---- 
13112 133" 130% 133% a . seit 63" eats . “sen yA s) 62 z00) U 8 Steel Corp...-------- — cies, 2| 991g Jan 5 4 Jan 1th 4 
lo} 641g 65 40%, 4114) 391g : 4 so 8 6)| 6 
“dom 43151 4218 43 | ity 431g) 4018 41% : aoe ee, ot ee eae a es je 4 1% Apr} 8% June 
pre 88 88% 86 88 | 85 B65] 85 107 |*106 ” 107 400/ U 8 ino Few ata & ---1| 2s 2 1% Jan 25 [ae = uy 
89 89 106 106 |*106 107 | 10612 . 3 31g} 3,800) Utilit “Wo par 1 Jan 31% Feb 19 753 Mar 4 } 
*104 106 |*103% 106 , 31 Zig 33g 3ig Big “ 1 1,000} Vadsco Sales_.....--.-. No par| 18 May 12 4 18 153 May 10 July } 
: 314] Sig 8 1 1 1 ¢ jum Corp of Am_ 1g Jan 2| 11% Apr 65 Sept 
Big 33g 31g 1 lig 1lg lig Lig . Qlle 23 6,000} Vanad Inc onal 412 Jan 98 Feb 5 2012 May ' 
llg lig 1lg 1lg 241 23 23 225g 227% 91 800} Van Raalte Co In eo ee a 25414Mar 1 r 23 231g c| 31 Sept 
23% 2444) 234 2415) 23, 24'9) 23° 23 orets tril erat, 77 STI waste a 5] 24% Jan 4) 34% Apr 23 fs Feb) 7% ~ 4 
oe? ee 77° 77 :(| *77 772 “7 pais at B4uu| Bale 3414 1.400 Virginla-Caroline Chea Ne par 141) Jan 3} 26. Feb i se Ly med 63's July 
434) *34 “4 314 34) 3 ’ _ 8| 75 June 855g Jan |f 
343g 3434) 341g + Blg  3ul 3 3 314 1714 1714) 1/300 s3 pre 100} 59% Jan 8 Jan3v0|| 60 Dec 
*3 34 314 La 18 8 181 18 18 17%, 17%, Ai 4 400 pre ELST 65 Jan 2 7 2ig Feb 15 May 
9 2 - « 3 *72 TAle pt No par 9 Feb 23 8 ”, 
oe ~ a HH *73 pa, "hate on . Tein 7555 76i2| sits Viteioa El & Goal ® Coke. pe 478 —* 79 nine 3 = Feb 3 doe | 
6 7612 7612 4 ‘a .5'4 Tia] ---. | Virginia Iron Coal & Coke. 8% Feb ee 
Soo) Si a] Bi obd Bs hd ats ot otal ome sreeba| artim lal oo] sa | 
eo 670 '| 7° 78 | 75° Tre eis Teil ° 78s oft] O88 -5 2.1 See oats Jan al 107 ‘Jume 15|| 75, Apr] 90l2 Sept 
5g Glo] *55g Gilg "4 ‘ 2753 2712) 3, ferred Feb - 
2st 28%] 2812 2014| 2a 0615|#100 | 10612|*106 10812|*105 ° 10618 “7 saad ee es ~ ee i ee Mar i aay 
*105 * 10612) +105 oc eke eae “Tig Bls| --c---| Ward Baking class A.-No par FigMay 10] 36° Jan24|| 11%, Apr| 447% sept {fl 
Sig 54) 5 9°| *7% 9 *75g 9 | #758 10 ai 2g} 500) Class B...........- 271gMay 10 4 Feb 5 1 Feb| 9's Sep 
sie 9 | s7% 9 | *7% Zig] #2 2 921g ta] Dg 1 Preferred - - - - . --.----- 5| 4% Jan 6) 8% 44 Feb| 2412 Oct || 
; : 31 82 Pictures_-_----- 19] 31% Apr 24 
*2lg 23g) #21g 28g o81 8 33 | *31 3314] *31 32l2 . 57g} 18,200) Warner Bros No par| 1812 Jan M 47% June |} 
*31 33 | 33 33 Gis] 5% 578] 5% 57s] Bla 575) 18, $3.85 conv pref... -- 4) 3% Febi6i| %s Mar] _ 4% June | 
6 6ls|_ 6 BIg 21 *2312 267%! *231g 27 | ._._. 7} 15, Jan 21g Feb) 22% Ju 
cag, 27 ‘| #2312 27° e231 2618! #2310 ~ Be “ty “2 22! 200| Warner Quinlan... ws 4 eo Feb| 35% June 
o| *21g lo} #214 Qo 4 a 91 912 6,900) Warren — a par| 1 an 4| 31 Jan20 5 Fe Dec 
Ziq 24) #214 22 34) 95g 1014) 10 104] 92 200) Convertible pref__- r| 16 Mayl 1 Jan} 8 July 
978 _ a" ” 19% + “18 217 — 3 — = 5,000 Warren war Seen ooe 2 3%4May a a Jan 35 -— -- qiiz June 
*18 = =2 , 3 24%| 2212 231g] 2219 ,100| Webster Serre Cw 1 7 Mar 2 
ge re ee Iie tl tis tie] 190) Welle Fargo & Co. -- o-oo Sais Jan 5] G0" Feb23) 40 Mar| 03 duly 
4 4 - 1 *114 5g , ‘ Io ,900| Wesson T 2 174 Fe 
114 ont pin oe ol’? As 22; 2214 — ye > a7 % soul ‘i Conv oy: ame 700 ged is oo me 4 ; 11% Jan 35% july 
2214 22l2 *581g 5814] 58lg 581g! *5 a 46 | 9,100! Western No par| 21 June b 5|| 19% Fe 
*58lg 58lo| *58lg 4 : 55g 46%) 441s 46 | 9,100) Air Brake.No pa 14) 4714 Fe July 
Be al 2° sl “ate ws) see "| “Ei toe 30%| 90.09] Werumghowe ss © Mie] SUMO IS Feb °6)) 312 Feb] 13% July 
‘ 2 : 5g 371 353g 367 ""20| 1st preferrud........--- 1 
Se | ioe | Se el SS EY SS) ket eee hey aia bad) a 
90lo 95 4  --. ‘ 5 2 one stab o-°>") ee eee 0 70 June % June |} 
on 12 *10% 12 a ate “25° 30% #25" 30% "/ a ~~” "40! West Penn Elec class 5- Se - 3 79 — +: sete an opie July 
*26 3033) *25 30% 68 68 | *6712 6834] *6712 6834] 6712 Se, Preferred... ....-.-~---- 45 Jan 3) 67 8812 Dec] 110% Jan 
Sle 75 5 7553 130 a ----100 2] 110%3June 12 . Jan 
6712 6712} 68 68 *78 «79 78 #8678 751g 75leg = 66 140) 6% preferred__---.- t._.100| 8912 Jan loJune 20|| 80 Decl 101 
ia este 268 8g ee ee “se 110% 10812 110 270) “= ‘preven. =. 3 100 eS MOT, Jan 30 Ss Ape _— 
e103.” 105% PORN, HOST Tomy toate OSte deste! Gao 128 ners '2t4| 1,000] West Dairy Prod ol A--No par] _ Tajune 31 7a Feb || 5 Mar| 20% duly 
*102 es hay te en or te ie ae 278 : = ". 5,500| Class in ; Prod No par| 14% r= = 2% pA 21|! 7l2 Jan| 35 July 
*Zlg ¢ 1 1 1 1 ‘8 7 ~ "B00 Westvaco No par 18!12May b 67 July 
*] 1lg lg l'g ‘ 20 191g 191s 191g 191g 19 os 100' Wheeling Steel Corp--- 4| 57 Feb26 15 Fe 2612 July 
10% 28 | 19% 21 | 19% 21 | ne an] ioe tee Sar aed. ok ee Go| 161zMay 15| 282 Feb 19|| 14 Jan| 26% t 
‘ 197% 21 5 Preferred-...-.--- 1612May 15 2 23 Oct} 29 Oct |f 
*19% 23 | *19% 21 * ws PPS 4c eda Bs ygencpeapiere ers 50 2 4) 3112 Apr 19 July |} 
M4] $47 4812) 847 487%) #47 White Motor---...-- 24 Jan 1g Jan) 4% July |} 
cai te Looe te | bie ore "Bn been heal as" bb “oe eee mei | ten © it Apr20|| 118 Jan| 1012 July 
siot. 18 | oiste Lae 263, 26%4| 2653 265, "26 26%) 26 2, | 1,000] White Sewing Machine. Ve par 5is Jan 12 12 uN Apr 5|| 2) Mar| 52 June 
*2634 4 4 6 21 *17g Dlg ‘8 - o "100 Conv preferred... -_- 5 3lgMay 11 % Jan 
2144 Qu) 2 4 "a oy Se oe oe eee ee : 9 Apr 22 June 
STi} Bas TH eB eee ao iae A Ra RIS Gee Al a Hl ie 
dig 419) 4 4 71 714 7) 7g Tle] 7 St SN EA aceesceee ° 53 Jan 8| 84l2 21|| 251g Apr| 50% July 
as, an'| on’ annl one sotl anit fol 65 aittl feu eck cae peeeraereactacr—seones sie Je wt) sin Pee 6 “a tal nie 
2 2} 80 804); 79 5133} 4912 511g! 12.400] Woolwo — eo § 53 Jan24 J 
80lz 81 | 7912 791 51 52%] 50% Site] Sits 5135) 4912 7 800| Worthington P & W__--- 100} 34 Jan 10 Jan24|| 14 Feb) 47 June 
52 52%! 51% 5214 8 2212) 215g 215g] *215g 2134) 21 om 50] Preferred A.........-- 100} 30 Jani10| 42 an 27 6 Apr) 24 May 
*23 0-24 | *21%, 23 ot . 44 | 4llg 411g! 413, 413 4il4 4114 Preferred B-.-.-------- ri 16% Jan 8) 75 = 26|| 341g Feb| 5714 Dec 
42 42] *42 44 42 *31l4 37 | *314 34 | *31%4 37 | --..-- t Aeronauticai...No pa ig Janil) 65 Apr 7 Jan} 23 June 
*31ly 35 = “tes = ob * 59 5414 sete — > a With (Wm) Fy hg "35 7 Jan 5 - * ~ 21s Mar a pd 
58 ™ %| *623, 4 ‘ wne Le ~ 
= 64%| 64% 64% 7642 64% “Ate CAN *16ls 181 16t2 1612 ree Yellow Truck & Coach oi B10) x: e 3 a7 Apr 26 oe 19's July 
*15l2 1712! 17 43g 453] #419 45g) dlp Ala 4 4 x... Sees r| 15 Jan 8 S Feb 19 7g Feb) 3753 July 
*45g 434 45g 458 . 5g 45 40 40 *40 42 40 40 1,500} Young Spring & Wire. No a 171gMay 14) 33% b 5 lg Feb 5 Dec 
*3814 41 | 3814 3814) *40 8 | 18 18%] 17!¢ 18 ’ wn Sheet & T_No pa lgMay 24, 4% Fe Feb} 8l2 July 
oye 1814] 17% 17%) 18 18 es 31% 211g 224] 1914 22 | 8,000 Re ag ear Corp....No par — 7| 7% Feb19 353 
hae by et as “5 i ee ee 3 | *2% 31s) | 400 Products Corp...--- & 
3 3 *3 Zig) *3 314 53g 514 544] 5g 4] 2,600) Zonite Ex-dividend. » Ex-rights. 
57 55g 55s] ln 55g] «5g le. sSold7 days. z 
i 5 hi a Optional sale. c Cash sale. 
his day. t Companies reported in receivership. 
* Kid and asked prices, no sales on this 
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On Jan. 1 1909 "the 
NOTICE.—Cash Exchange method of quoting 
regular weekly and deferred delivery sales bonds was changed 
range are shown in are disregarded and prices are now “ interest” 
a footnote in the week in ina Se the week's range, unless the = —except for income 
= they occur. No account ts taken < | only transactions of the and defaulted bonds. 
- BONDS 3 A why thn peer lhe Rn AY of yh apres 
- ¥, STOCK EXCHANGE a3) Au, rida Week's range for the year. oe ae 
nded June 22 Range ;|| Range . 
: # June 22 22. or SM BONDS . 
seni eae Gomernanes oa a nd ow 3 Jan. 1. M.S ae EXCHANGE 3 Price Week's 
Liberty Loan—3 %& ~ '32-47|\3 D AskiLow  Htgh| No. nded June 22. &| Friday Range or : : Range 
Conv ono ices. ohh (if - petebees © =“ loin No\\too 1 High | Fereign Govt. & in Wate a PE nde 83 Pe 
Sairac hc of 190847... 3 Di103%q Sale |1022 103%, | 283 100s 104%n | Csechosiovakia aera ieiA Ol 00 100" Be nana a 
Fourth Lib Loan 4% % of 33-38 S Ship, tee 1 Pot vcted Pf ed --1951/A 9} 99 100 | 99 Heehi Nojitow Huh 
4% % (24 called)... 110120 8 : xternal s 4 é 
Treasury aie to Oct 18 1947-1952/A © 1123053 ror pede 157 ag 7 External g Auer a aeeee 1955|F A! 89!e Sale aoa 96 86]; 861, +A 
pen Aan ina. 16 1934, 1224391131639] 308 pie tiaten Deutsche Bk Am ye = A O| 79% Sale | 79% oh 32]| 83% 9516 
snake 5\A O aa Stam - ng? 34 1 
pa a Rangatale Sats hn ae see Dims tanh tat lg] 9% ue | 5 ie 
Treasury 3%8-_---.-- 1946-1956)™4 8|105%r0 Sale {Loser 107%] 300 Bf cd ME iad adhe og ry as se* | asl am ore 
Brey gc eral tar a [ater et) on Ae ee an Th 
ry 3s_._Dec 15 194 S32 Sale |101%33 1 * 829551042795 | Du external 7s. .1945|M 5454 5734) 56 56. : 
Treasury 3%s J 6-1948|J DI|1017s2 Sale |1013,, 011%] 494] 9320.9 10144, tch East Indies ext! 68__- 5|MN| 48 Sale| 48 : 2|| 371g 57 
Treasury 3%s Mar 15 1940-1943/3 D/10425s2 Sale cease 1011232) 832]/1013 ot a] 40-year external 63 ---1947/3 Jj) ---- 161 |162!2J be 10}} 46 581g 
Treasury 38 J 15 1941- 1943/M §]}1042%2 Sale pr ad be 116 98245 5 Seng 30-year extl 5s ae M Ss} 160 16419|163 2 June’34}-.-.- 150 165 
i 15 1946-1949|3 D]102'%»2 Salc LO4?%25 1057s | 124 OS%ins 105%} _ 90-year ext 6 ----Nov 1953/M N} 160 - 6: 164 | 13]| 15113 165 
Treasury 34s8_--.--- Sale |102 . 4 10573 | E s__..Mar 1953|M ~-.| 16312 June’ 34] - 3 
Treasury 33 Aug 1 1941|/F A/10427s Sale i. %s2 1021632] 805 9518, 16 Hou 1 Salvador (Republic) 88 g} 160 _.._|163%s June’ ..-|| 151 164ly 
Fol Fura Mae Corp Bi¢0..1004|M 5 Sodten Gals Hinesen tenet ber 951102109] | Certificates of d OF ea Fl Sots -777| Sant Junesdl....|| a8te 60 
orp 8148-19 M ale |1022%3_ 103 : 727gq 10583 | Esto’ eposit...-.... J BOI. BS | 54 June’ 34] -.--. 
a nears Acai alien a LOLs 102% | 538 101 gal zetooia (Republi od) Ts----i003]8, 3] 70° site| 79 2x1 1 38 35 
Se ceties A. ‘oa ere 4a. 1951,J_ J3|100%%s2 Sale 1001633101 tye | 411 +b seg: ha External sinking fund ..1945|M S$} 98 Sale| 98 7253} 11]| 57% 76 
+ sss oxo Ratio 1952 M N/100'532 Sale fo ett phe 3508 oa ft hay ee sink fund O3z0. 71066 MS 100 Sale 99lo 1° 13 79 981le 
Phen & City— See note below ‘532 101452 {1959|| 100% 101% Finnish Mt i. ioe 53s. 1958 F A he Sale | 9612 O75 30 agit fi 
fon ae eek Muntelpals. External 6iseceriai B A.-1954/4 0} 294% Sale 2054 te M4 76 93% f 
Aur 1 1996 subsea coun 1947|F A 6 kfort (Ci === o| 95 96 9: 4 25|| 77 96 
nae eet eawey spon |g-c| 2t, Sic AGT NS remem onset S| it eee a dil ate | 
With Oct 15 193+ 97, ....1 4 - Sil 20 x 1 7s of 1 se 85 Sale |183 ak 48 
Axershus (Dept) ex 1934 em sos 2312 2635 a Suara 3i| 153, sot — Government fateraa- g|J Dj} 1832 Sale | 181% 1832 a1 1544 56 
loquia (Dept) coll 7s A-- 714 7934) 771 e’34)----j) 16 26 yr 534s of 1930.1 aay ' 
External s f 7s ser @A..1945/5 J} ils S: 77'g 78 id German Repub _.1965|3 D| 36!2 Sale | 351 
B. s Sale| 11 661g 8153 | German public extl 7s_..1949/A 495 sg «= 38_«|| «590 
External s f 7s ser __--- 1945/5 3} 11 Sale 114} 3]; 81 Prov & Communal Q|A O| 4953 Sale | 495s 7 351g 63!2 
External s f 7s ser Geeece 1945|3 3} 10% Sal 11 11 4 9° 17% (Cons Agric Loan) 6 unal Bks 55 | 241 495g 87lg 
External s f 7s econa 1045/3 3) 11) 111 10% = 11 5 17 | Gras (Municipali $s A.1958|3 D| 33 Sale | 3612 
Sees 2 £ 70 Sot get ---- 1 a oe a a any, ee fT et 85 sale|ae. ae | a 3614 71l2 
pees ees te a ae ee Sl ott shie 7s June’34]-.--|} 81 1744] Gt Brit & Ire (U K of) 5 + nca[cc-e| z-z- ----|.65. May'34 5733 885s 
Antwerp (City) thik) doe | AO} 97s Sal 978 9%| 3 8 g 14%] +t4% fund loan £ s. 1937\F A| 116% 117 |116%: A _...|| 62 65le 
Argentine Govt Pub Wie Gsc1960/A 0| 83° Sale| 932 95te| sil 9a tise] ste Government 1 ser 78.1904 ma X14 Bale [atid aitt7| 121|| 109” 117% 
ry _ 1 ot Sane 1925..1959|3 5 = BS 8235 9512 . 821g 9912 ini.nte oo Aus '38 coupon. 1988 F A 25 Sale +m June’34|-...|| 22 = 
eet Oe Ons. Tens... O| 83%, oy 825g  8414| 274 oe 84 Hamburg (State) coer 4. AO 8 251g] 29|| 18% 31 
External 66 series A..--1957|M $| 83 = 83% = s4‘| sil] 53° 841, | Heldelberg (German) exti 7 3 1946/4 ©) 79's 85 | 791 797, 
Seetcee stei's| Eccles Bl el, Bee Saurus 3) sca | BSB ig) Be ae 
Ext! 68 orks.._1961/F A 2 Sale| 8212 = 84! Bg 84 External up attached_.|J J| 36's 40 5 | 38|| 72% 95 
Puttie Wacko m a7 1901, N| 83° Sale, Siz S4is| 72|) S3ip SAigl Only 1 8 79 (coup) -—--1946]3 3} 357, 1 40 June'34)...-|| 28% 444 | 
Argen: ext] 5}4s_-- F Al 78 a 817%, 85 41 523, 8373 Hungarian Land Fone reeg = J 3| 36!g 41 4014 po he _a--|| 271g 2714 
Australia 30-yr 56 ---- M&S 92 Sale 77 78 45 or 85 Sinking fund 73 Inst 7s 61'M N| ---- 40 | 30 Sune’s ----|| 3053 45 
External 8 of To ee | 1619553 3} 89% Sale 92 93 14 2 73 | Hungary (King Set Fan ieas MN} 454 - 46 _ ---.|| 30 30 
Eateread pina ie 1957|M $| 91 Sale 89%, 9414) 125 - 99 Wan Pike thane cwatann ieee Fo Al 4544 48 | 47lg 471 2'| 33!2 50ig 
Austrian (Govt 928...1956|M N} 8712 8 91 9412] 48 2 9753 | Italy (Kingdom of) »1980|M N| .35's 38%) 3612 J 3} 2] 31 50tg 
tise 1943)\3 D| 961 ale| 8712 90%| 54 89 9753 | Italian Poop dn lh mally ag “1951/3 D| 110 11514'112 oe "g4|._._|| Bllg 424 
Bavaria (Free State 70..1957|3 3] 68. Pa oe) sail. Site tan Genrnaieoet hen b. i607 Mm s| 23!2 Sale | 91 eT ate 1101g 116 
Bavaria Pree Stale) O¥6e.--19401F, A 38a, Sale | 30” S6u) 34 G1 100i] tealian Publi uiity ext 7a-1962|3) 3 o2 “or | O34 Baty] tl B34 100 | 
meres 100 834) 24 Govt ---- 91 | 90 4 
External 30-year 61 70... pron 3] 100 Sale 99% at 95 105" Jugosla fad bie 1oes|M N Site aan | oe 30. | 30 76 OB! | 
Bergen (Norway) 68 em MN] 104” Sale [1037 10513] 67|| 98 100. sicavie Cate 16050 Beaks — 91% Selo | 90% 17s) 144) 98 06's |} 
-“igaalac Wi] 104" Sal igs Lou] il] 96% Hoeu with Gee tas esa ots 1 
sinking _ 1949/A O| 79% ____| 82 J 10414] 61|| 95% 106% wn with all unmat coup mre AO! a5 a 86 
Berlin (Germany) sf 6 _.1960|M $| 783, 81 | 8 une’34/_-_.|| 68 821 ith Oct 1°35 & sub B7|----| 451 Sale | 29 29 il 29 
External s f 6s_._J s_..1950/A O} 36 Sale 1 June’34|_._-]] 661g 8 2| Leipsig (Germany) 8f 78... 1947 —— re 18 Hii 4219 
Dalen tees Sat tien @) 10? “ait sSie onl soll Sait 83's | Lower Austria (Prov) ee ° eee we 3 
=== 4) 89 unmat oe 8 June’ 
ened pO rag a, Bie eRe Ig fe’ seared coupe attach’d}.---. 76 89 19| 8912 be 37% 65'4 
wre Pe ny eae AR ant ae ze 8. lees TO 50 Fepaa|-222|| 80 63" 
Bordeaux (City of) 15-yr 68- A od > 3 11% | Medellin (Colombia) yr Ga. 1934)M N ---"11 701 June’34|_2_ 63 || 
Brasil (U 8 of) L5-yr 63.1934|M N| 170 ale | 62 7 | 23 5% 1012] Mexican Irrig Gies...1954|J DB} 170's Sale |170 = 170! ---=|| 149 170!g 
External ~ 1941/3 D| 28% Sale 1701g June’34| - 54 1012] Mexico (US) Asstng 4345..1943|MN| 19 Sale| 10 8} _6}| 149 170!2 
ed esate 1926... 1957|A 8% Sale| 2853 291s) 19 149 1704] Assen ext 5a of 1899 £°45/Q 3| --- 10!2} 11 8% 16%, 
by pe RS gh pee ne BR RE ad ES sa aa 5s of 1899... .. 1945 sete aaeal BR homey ee a 
sommes Dae Ry) .........1952|3 D os Sale | 25 25% = 204 32 aasenttnn DUE cn cccasieeest ° Bie} 71 Sept’33|----|| eon. ---- |f 
Brians (Chey ot denna leeT * @ b> ae toll sont Se Assenting Se small « --.----=-- os i 6ig 10 
fund gold 632222. ery tL Soi: Sale| sansa] ai 307 331 Assenting 4s of 1910.-7-~- i964|----| ---- -g-] 5" aprad|_... 7 BS 
-o--- FA 4 84 2 8 Assenting ODS MI Taare 5 J aaa 
ab Fear £000 -==—cHBeOls BD) 03. Sale| Sa Sh ai| Tau fe] Ameotng de of 1010 ama 32 eon) fe Marssccc a] ae 
Buenos Aires - = 1 of’ a 3 w---]| eoz- -a5= 
tert pap 2B1955|J J “ — 4212 42% A. of 9553 a ee (large) °33|3 J| 5% Sale Bis # oa 5 = 8% 
Seamed otteom ---1960)/A O, 71 e| 77 79%,' 48 461 4612 | Milan (City Ital: cee er aw ecn cane -<-- : * . 433 8a 
Buenos Aires (Prov) ~~""1960|A O] 701s Sale 70 70 3 re 79% Minas Gernés (State) Bras 1952|A O po * ° | 
Sed (Sep 1°88 coup onjioei|d 8| 42 2 Sale | 60% 701s} 15)) 45% rOig| exe see O40 conta a dias Ko 83%) 52|| 82lg 917 
External s f 6}s--.- )1961/Mi 8} 42 Sale | 417 50 | 12|| 304 50 "| Mon sec 6348 series A___- M 181g 193, . 
a ALE EE) ie $4312} 118)) 26% SAY ee ee oad 171s Juny96 17 
Scoupon)1961/F A) 43 Sal 491 June’34|---.|| 3188 49te ee ee tiie 2 ig 19%] 1712 18l] 6] 17 33 
Stabil'n s ft 74s sf7s...1967|3 Jj 22 @}| 4258 44 | 77)| 27 4912 | New So Wales (Sta A. -- MN 36'4 40 | 3614 June'34 38's 
ee. Ze ones 30 ie eo 22 | 6 rites we te yt he te | 32% Sale| 3053 32%) 38 274 3614 
Peoeeaneey clus fd 2) oc ey aoa earn ie 4) Suc | Se" His) Hl ae, 
ee, - AO 8 13%] 29 2 year external ------1943/F A e| 89 1 
OS RE MOREE inesi@a | 110 Gale |inoe 101% 15311 oo” 1908 ae ee Sees S------ 1ST my Sete Seto ome ol as ori asa | 
Rares fe pk d pes ime as) Be cree Ooi SI San] aot) ior 
Gms Agno Beak (Ger) 7. Yoao|m 7a "30 a0ie June 3|..-_|| ‘ar 80 Municipal Bank extlat 1907]. B gais 05 | ga 94] 40] $34 9 
Loan s f 68 a S| 49%, Sal 1312 4 10% cipal Pank extl 901 e 6 90 62 801 21h 
Seon fa eten an 15 1960|3 3| 401, Sale 4914 53 | lil] 46 19 | Nuremburg (City sf 5e.1970|)3 D g ----| 901g May'34 a 92 Ip 
Farm Loan _.Oct 15 1960\|A O 4 Sale | 3614 4014] 44 lg 73 Oriental Devel ) ext] 66_..1952|/F A 9014 Sale | 9014 901 -o-e 83lg 91 
afar Lona Sever A Apr iBigas/A,O) ii Sale| 30m 41] is Bois 4 | Oat deb Syg0n— oe -L0sa/ ME B07 Sale | So's 31] || Sine (I 
Baar ankogfe “ip]A S) a ao | 1 ae) a) 5k $2 | Qumran e-teai Bl O02 89 wa] ol Sou, fa 
Ry ret --Feb 1961./F ale} 1212 = 138 Extl .---1953|5 D 2 927) 90 
Ext aiphing fond te Jan 1961/3 4 14 Sale | 1212 1315 7 71g 16 pot ad A..- 15 1963|4 N 102  1021s]10112 spat - 76\g 93 
iauaiteee sea AR a 7° 15% | Pernambuco (State of) exti 78°47 “| 27 39%] 3918 nag 98 10312 
cisternal sinking fund 6e.~1093/m S| ise ans|ize is] 8 7, loi] Peru (ep ot) external eat 76747104 8) 141, sate | 15% soe] oi] 20m 44 
Mtge Bk 6s = Im N 13 2 14 9 7 ‘at Loan exti sf 6s ooo 1 1 3g 1414 62 107, 
8t6 June 30 1957/3 Sale| 1212 134 1g 1553] Nat lst ser 1960|J D 12!g 134} 121 ig 18's 
BSCS 6 T080..tame 30 1961/3 > 13ig 13% 13% 1319 % po 16 Foland (nop an .oe cor.1961/4 0} 4 Sale Bla » ‘ a Sia 17 
Guar sf6s...... ‘Apr 30 1961/A O| 13 Sal 14 1441 3i| 10° 1512] Stabilisation loan ee tee fl Sis It's 
cules Cone the ot 2IM N| 127 ale | 13 1353| 36 31 1814 Stabttieaton loan 8 £ 7e...1987/8 O} 11 4 Sale | 683, 711 “9 oa 141g 
epee ee eM eg see teat SIE ER LS ol Base 
---1951/3 D gi 8 -== 84 
Baty sf 6s "BA M 8} “893, ge tay 38 June’34 oe 8 7 12 seauno Gear 7\s_. 966 3 J 1914 Sale 1819 1914 691, 90 
Germany 63481950/84 8 S0% 92%] 93 June's ----|]| 37% 43% | Presta (Pree, er City) 7}48-_1952/M | 172 194] 18 18tel W7ig 24s 
Get] 10bd aed ecb compennes. Moa oD nGi | zal| 278 60 | Quosneland test te} ext 6348 511M $ 92" 4!2} 9512 June’34 16% 241s | 
Exter 68 - pons on_|A Queensland (State) extl st 7s 52\A O 4 3910] 49 
Colombia Mtge Bank 65 of 1047 AG) 37 Sale| 6 as | 7oll site 26te] mamabee a (Beate) exth of Te 198118 © ee Some t Bes - Se 2] 4°11 Save o7le 
Sinking fund egestas | 2a 3 | 228 33°1 “all 1 * 35% Rnine-Mato- Danube 7s A -~ 1960 F Al"to0% 102, | 903 roa] “13|| 102° 10018 
fund yeot i9at-  ioarie al cae Se eet ee ee jo Grande do Sul extl s f 86_ | 100% 103, | 99% 100i) oT oon Se 
on F Al 225s 2212 June’ 34| - 4 Apr’32-Oct’ sf83.1946/A O| 99° 5034! 491g 53%| 31 2 
24 | 221 ’ --- 151g 241 33-Oct’34 20 2210] 2112 491g 69% 
-- 5D 2 June’ 34] -.- 2| External sinking epn on]---- 1 22 
Cordoba (City) exii i mN| 738 73°] fe 73 co--t 2 oe eee Sa ee eee a te re aoe, | te, 8 18% 20 | 
External s f 7s 792271087 FA 323, 7Ale 75 19 6910 External s f 7s munic ----1966 MWN 1852 . e 177g 1812 36 151 
( _...-Nov 15 1937|MN sai Sale | 32 32% 10 vty 781s | Rio de Janeiro 25- loan. 1967|3 D 1st. Sale | 18l2g 1853} 14 i712 24 
Bee tice rose Argentina 7a 194219 3] a7" 40 | 37 June’34l- be =] 35144] External s f 6 year sf 88.1946/A 0] 2075 1844) 1712 184] 6 7. 24 
7s Nov 1 1982 coupon on.195 5314] Sate 534, i6\] 25% 53%] Rotterdam (City ext 6 348-2.2. a O Boe sale | 20° 2012) 38 7s 33% 
7s May 1 1936 coupon on- 1MWN; 38 Sale | 37 Ro’ ty) extl 6s___1 52)/A O} 8514 Sale | 84 20's 33|| 16 22 
Cuba (Repubit 1951) - 38 | 17]| 30 umania (Mon 964|M N} 117! 8514] 38i| 8 
- ic) 5a of 1904. . 1944 Ms 241g Sale | 24 241g 2 38 Saarbruecken yn 7a_.1959|F A 17\4 Sale |116 11714 12 3 92 
eens toe geese 4o- ieee & O4° 974) 93 O44 18% 35ig roenp eer Rey ag Pg = aR 2712 Bale | 234 = 38 | 176 i 
“eae 194 2 ..--| 95 June’: 8 External =- 1952|M = sere 7858 7§ 
Public ba tg Jan 15 ins : J 76 | 68 — “35 4 9512 | San Paulo (State) ort sf 6a _1957|M zy ae 24 | 2214 33% - 66's 81 
Ream 30 1945/4 D 331 = A 73ta| 14 61% eats External sec sf 8s sf 8s. -1930)4 aa” cake | Sa%e 2212} 21) 17% 24 
-------- e 1 xternal --------1 7 
For feornes oc _pegs 7 a4] Zall Bas Hig Exton nnn 18 i, 3) Ht Sus] sab at | ae] ibe oe 
.—Sales of Sta Secured sf 76........... 1968/3 J3| 2 34 21 7 
Bid te and oe Me 0 Sale| 1S ‘ 13% 24 
and asked quotations, ee ty securities occur very rarel --19401A O| 86 Sale Lt 20 32|| 125% 22 
. by active deal y on the New Y Sls 88 73 
sent Uacee sunerttaas, will be towns on a eubaswuant page Unter teen so 
ubsequent page under ch securities bet 
the genera! head of sing almost entirely over 
Quotati the counter. 
ons for Unlisted Securities.’’ | 
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4 “ 3 BONDS 83] price teneell | —_— 
i] Price Week's N. ¥. STOCK EXCHANGE | $§| Priaay bem Bf 3 Jan. 1. 
BONDS : Friday Range or 3 ink * Week Ended June 22. =A) June 22. | 
N. Y. STOCK EXCHANGE ae) eee 1. sue eal Wedee e 
} Week Ended June 22. = High| No |\Low | High) _ Rallreads (Continued) — e J ‘ 
Ask| Low & Ohio (Conc. lg Jan’34|_..-/| 99 
Foreign Govt. &Munic. ere! MS — Sale | 39% 40% 4 ie o* ar HA Spring V lst g 56_.1941/|M 8S ta Sale" S 2 6212} 20 515g 701g 
Santa Fe (Prov Arg Rep) La yr F A| 24814 Sale | 47 41u| 18\| 39% 60% | Chie & Alton RR ref g 3s..1949|A O 99% 100 | 9914 997%] 60]] gg” 997% 
Saxon Pub wae (cermneny) yb MN| 41 Sale 40's ii i7\| 56%, 71 Otte Bart & O10 Dev 8 = 4 ; 10419 Sale |10412 10515 = a 120% 

Gen ref guar 6 }4s.----... 1945|J DB) 5912 Sale 2 1ill 5512 70 Illinois ~=-=--1958|M 8] 102% Sale 102% 10312 
Saxon State Mtge Inst Kp} Di 54. 60 57 2|| 211g 28 General 4s...... =-------1 F Al 103 -|102%, 103 31]| 881g 103% 

Sinking fund g 6 4s.. Dec 1962|M N) 25 26 | 25% 2544) 2/| 21g 28 ist & ret 4349 ser B...._. kf iy a 108%|108 108%] 14/| 96° 108% 
Serbs Croats & Slovenes 8s. . -| 16% 21 | 16% 16° lst & ret 5e ser A_....... 1971)" A Z May’34/----|| 53 81lg 

All unmatured coupon on..|.~-- 15° 17 13% June’ 34 ee te 254 Chicago & East Ill lst 6s_._.1934|A © ie. Sale 13tg 1514) 26/} 10 2519 
External sec 78 ver Ba..._1062|M4 N| 2312 inte] 16%, © 16%| || 12% 20 |toae mn be ae te has om Ml ig" ids 13ts Juas'34)...- a* = 
External sec 7s ser B..--- 7'2| 16° Certificates en aon 

November coupon on... -_- |---| ai2% Sale| 12% 212% 16|| 52% 71 | Ctlongo & Erie let gold éa-~ ida la 3 to's Sale| 46 49. | 55l] Bh. 108 

eee ne eed Gl “os” Sale —= Sama Chicago Great West Ist 4s_.1959/M $ oo° as | as 35 1] 33° 4712 
Silesian Landowners Assn és 1047|F A| 47 Sale| dois 4814 “|| 150 171 | $Chle Ind & Louley ref Gae-71oa7|3 3 304 38 | 32t2June’34|...-|] 296 4210 
Silesian 1936|M Nl 170!2 ---l1701, 170% 88 | Refunding gold Se... ._- “ats oo ss | se haarsal-. 3641 
Solssons ( of) extl o---199 F Al 8712 8912] 871g 88 24 spat 109% | Refunding 4s series C_.___ 1947|J r. i; 16%] 16 18 | 10]| 128, 237, 
Styria (Prov) external 7s_-- MW] 10353 105 |1031, 104 80 93 Ist & gen 5s series A______ 1 15 165s| 1653 16%} 2/| 43° 25% 
Sweden loan on... F Al 90 Sale| 8712 9012] 57 Ist & gon 6s series B_May 1966|J J 9244 Sale | 9214 9212} i] 73 gts 
Sydney (City) sf 5}48.---.. : 68's| 3|| 61% 7312 | Chie Ind & Sou 50-year 4a. 1 © Blend 104% May’34|----| 99 105% 

1971/3 J} 67% 69%) 68 34|...-|| 6614 731g] Chic L 8 & East let 4 ---- J 3] 66's Sale| 65's 67 | 37/| GOI 747% 

To eee 8 ots tae M $| 66% 68 6655 senyas "Oll eta 73%) Chi ty Ig ew 7 3] 61. Sale | 60% 61 of 53 oe, 

o 7 Sale | 69 Gen ser B... - 7, 70\4 64 2 
Tmeualot ores oe ----t A> tite Sale | 11 12"4 10 ae Hm Ga liemea ikea May 19893 : cae Fog b+ 7014] 12]] @31, 81 
Trondhjem (City) iat 6348-1967|M N) $11 Sale | 701. $11 74 76 | GenadeoerF------May igeo|s 3] 72's 72%| 73% 7313] Isl) Sg? Sh 

s D| 8l'2_85_| $3% June’34! ---- 74 76 seer F_..... 

Austria (Proy) 7#....1945/3 1} ge ts ee, 1 4412] 421]| 3719 561, 

oP Galy unmatured coups *1967|3 D| 76” 76%| 7512 hn | a ee Milw 8¢F & Pac SeA_-1975/F Aj 40% Sale | 40% 44's) 421 12!e 23% 

Euan Chenaeie co ae aeeete Al 36. 38 lao, 68] 3i| sem 42 | Conv adj 5e......- Jen 1 30008 0] 13, Sale | 13 63 | 41 59° 70 
ete TTL Sate Gato | Suet 34 | 40l| aot, 42 [Cm a Mo west OC SE-TE ED Ci* Saul Se senyedl...” 571g 77 

BEOEBRS 6 FOB. conenoo-n MN] 33% Sale| 32 34 97° 109 | General4s...--.-...--- oeriha oe] GStz 73ic] yotg June’s4l _. 58 78 

External s f 68_...May 1 Mp A O| .... 94%| 97 May'34/.--- 901 Stpd 4s non-p Fed inc tax "87|MN) 68!2 Sale| 7312 75 | 16] @3ig 82% 
Vinee (Oly ey karan. seeaiM Ml 88% Sale| sou 80 | isl se 76 | Gen 43(s stpd Fed ino tax-1987|M N| 73'2 Sale| 78 _ 8012} 14/1 gg° g7at 
Vienna (City of) extl s f 6s. 1952/M cement Bo 74 4 6814] Gen 5s stpd Fed inc tax___ 1987 eo 78 --| 62 Jan’34|-..-|] @o1g 62 

Unmatured coupons attac 958\F A| 62 Sale| 61% 64 | 24 77 434s stamped_...._.____ M 1 89 90 | 90% 91 | 10] 79” 98 
Youomamen (Otte) ert Been abei|d DB] 73% Sale | 721s 7471 33i| 66 A Oe apelin: Sf PE eS 4314 6612 
Yokohama (City) extl 6s_..196 lst ref g 5e__._____ May 2037 4 = 48 Sale| 4753 51%) 19]/ 39° 607% 

a May'34).--;|| 94 104 | Ist & ret 4}48 stpd--May 2037) D| 48 Sale $2 Sit sazil 38% 531 
A be...1943|J BD) 104 ----|104 0 | 1\| 96 100%) 1st & ref 434s ser C_-May 2037 MN 39 Sale| 38is 4444] 5 2914 53!2 
AM st cone ta gen Be e--- 1948/3 | 100 oo ott «all so oes | ocoane Suen as ars aeeeld 31 63% Bale | oats 66 | 58)| 518 THe 
cons 46 ser B...--.... AO} 98l2 ; 3% 88l2/tChicRI & y gen 4s.... 64 June’34)_._. 
Alb & Susq ist guar 3348. .1946 9012} 8812 Apr’34|...-|| 73% 88 Certificates of deposit... .. a---| ---- Pd ° 
Alleg & West Ist gu 4s... - 1903 |ma 3 102's 10314|102 -  103%| 23|| 96 te Refunding gold 49______- nse te 2212 231] 33/1 a9 a9 
Alleg Val gen guar g 4s... - 199810 J] 53° 85 | S44 —54| Bi 29 1031 Certificates of deposit... __ M$] 24° 24%| 24% 261 83 201g 32% 
tAnp Arbor lst g 4s...July 1995 AO 103 Sale 102% 103!2 168 93 git Secured 4 4s series A AOE 1952 MS$ 2 25 2312 June’ 34}____ 22 28 
se aennh oid tan Say ibbel ier! 98% Bale Cosel seal ee tes of deposit --.._. Ma] 1012 Sale | oR ial | 
A gold 4s_. MN] 9812 Sale | 97% 1 Conv g 4}s8..-.......... Sal2 |106 107 83 
eee Ae 95 = 95 | Bl] Big 954 L & N O 6e__June 15 1951|3 DI! 107 
== @ ng x ‘ ---| 6312 Sept’33 ----]) 

Conv gold “ a ot 1909-...1955)4 D 5's Sale 95 (CS 78g 95 | "Gold 8360.0 sone 15 1981 ; 4 sae Sale | 83° te 6314 = 

Conv 4s of 1906......... le | 9 ‘toa ; 

Seras tric ist | ee eels He | ee iee| eres aaa oOo S| ai | tl) Sas $2 

Cony deb 4}a..-....... 9914) 99 ‘| 1411 96% 104 | inegeee......_._ 10612 100% 107's 

Trane-Con Short fiat da-too0|3 3 | 103% sale 103% 104") 14)) $61 105% | Cnle Un Sta iat ga 44s Arioea|s. 3] 105% 100%| 100% ove] 1 10512 11012 

2 |M 8] 10612 Sale ‘8 - 103 1st 5a series B_.......... D| 1071s Sale |1067 8 4 8 

Cab Aris 198 & ret 6360 4.196318 & 10414 ----] 99% Jan’34)___- Guaranteed g 5a_.....--- 1944)J 12% Sale |11212 113%) 47/| aa 494 115 
As Soee & Mer let ¢ te..10e © 102 -—--|1017 1017s) 2|| 86% 102, lst guar 6 }4s series C__--1963|J 4 ‘928 Sale | 91% = 93!2) 148]/ “7214 9212 
Atl & Charl A L lst 434s A_.1944 33 105 106 |105%4 105\4 6 88 10514 Chic & West Ind con 4s_____ 1952|\J J 37% Sale |103% 10412 50 843g 10415 

1st 30-year 5¢ series B....1944 96 | 90 May'34|.-.-/| 75 90 series A._---- tal as’ as | ae* Jeavoul.. 48 62 
Atlantic to come 40..-198212 3 2914 Sale | 98129912] 6il| 3 + Choo Okia & Gulf cons 8a77~1oe3 F 5] 101%, —-l101 June’adl ~~~ 96 101 
“General unified ite a. 1004/3. D| 8. sale | siic $0 ‘| 103|| 8 88 te top ree eee tS a EC 102!s| 16 99 10212 

tba Sale | 7812 lias ; lg May’34/_.__ 4 

Pity eed ge Bl tio] ‘s|| 38 47°] Gin Leb & Nor at on gua 40.1000 Oe ios fais line 108 11}| 100%— 108%4 
Atl & Dan Ist g 4e_--....-. J 3) 4212 45 | 42 " 64 |Cin Union Term Ist - --2020 110% 111 |11014 110% 104% 2 

24 4s_......._- puenerene 1948 Sale] 59 60 | 4i| 46 series B_-.._- 2020/5. 3 33 111 | 57|| 104%, 111 
Austin dN Wiis goats tou|3 3} So, 01 | 50 | all fou oe int meee ¢ So curtes G..7~~tovi0" 4] 087 ---| 965 Fep'a4|..°7|| 10M LL 
Aasee Ss Ww ist 68 2s. 2] 156|/ 881s 102% | Clearfield & Mah let gu Se_-1943|3 J/ 98, —---| 965 Feb'34)--- 75lg 95% 

1948/A O} 101'g Sale |101 = 102s 67% 86 | Cleve Cin Chi & St L gen 44.1993 D| 101 --..|100 Apr’34|----|| gai 100 
Balt & Ohio Ist g 4s_._July J O| 82 Sale| 82 84 | 103 * 81 General 5e series B...___ 1993)|3 101 102'2|100 May’34|_---|| go" 100 
ist gold » Nery a wee? 1948 A O} 10812 Sale a me 03 7 . ‘OTe oe oe See © or--- Patt ; 891g Sale | 89lg _ ane oe * 
7 tented toe Ty D Sale | 9% ser D.._... 1 7 

BLE SW Vasyerelta--io4i|MN| osx Sale| 95% 100") 83 83is 100%] Het & tpt a3ge ee B---~1977/9 3] 76's Sale | 701 108i] 8] 92 104% 

ris J 3} 9912 Sale 88 Cairo Div 1st gold 4s_____ 90 9212) 89 June’34|_._- 

Southwest Div ist Se... .1950 33 86%] 87 te @ Cin W & M Div ist g 4e..1991|J 3 1 917% 92% 17]] 77 93 

Tol & Cin Div Ist ret 4s A - 1959 “8014 Sale | 80% 8344] 46|| 67 851g tr g4e...1990/M NW) 92'2 -- -- Apr’34|_.._|] 92 99 

Searcy mle 4} tase |.) aa] BTR) Betabi not SiH 3) ae 1) SP Avail] 

MisserF. MS! 30 Sale W W Val Div lst g 4e____ 

Ref & gen M Se'ser F_____ 1996 14 10914110 110 2}; 101 10 ‘ 1 103% 3 9912 103%, 
Con tel Aen en to6ils 3] “gots Sate'| 05% May'3i|_--|| 6065" Cleveland & Mahon Valg 0 1938/4, J| 10212 Sale |102 * May'34 ----|| 9913 10153 
Battle Crk & Stur ist ae.19805 11's Sale {1011 10i's| il 90 10112 pmb f Ryd TAL AMoge - e —— aoe sao Game 
Beod — : dag g non = 1S J 3) 9912 ___-| 99% : oo 1 os 4 8 Series B 3 1943/4 - a 2 106 |101% May’34|_-_- 10134 101% 

euar g Oe-.--..-..... AO} sgiz ...-| 83 June’34]_--_- Series A 4 98 --] 92 Aug’33)/----1) oll lle 
Beech Creek ext Ist g 34s__1951 4 ----| 65i¢ une'aal-777\| “Baie von) Settee 1948|MN} 98 -- 3 ‘Oct’33l.. ~~ ‘: 
apres BPE, meee oT Di 103 ee sea ae "9012 Series D 3 isr7ie Al 104 105/102 June’S4)----|! 100% 104 
a. a 8712 2 ‘ a 1 10 

poet M fe ceriee In C-1955/M N| ss asl Sale 8314] Osl| OB Bata | Cleve Sha Line int 4340--10011% O) i024 Sale 102% 103% 43l] S4te 1037 
wocccece AO} 82 Sale| 82 2 12 | Cleve Union Term ist 5348_- 100 Sale, 97 1004 . 

Ist g 4548 ser JJ_.---_-_ 1961 4 67 68 | 10|| 51 _73!g as.” 1973,A O 95 | 241 75 95 

| Poe y West lst ae oie 19383 5 100!s a ame He “all oe 105% pet by, tae O..1977/4 s 1008 = 100 Apr'34| 95 101, 
wee 19}10. 4 Semsioal 1 9 8 
Buff Roch & Pitta gen gs 68_-1937 _- te i ell thet by yh 7 Giles’ sud 1s 65 Bile 

TY SET EO 1661934)A O} + ‘ © | ose y enn ae 4--IRTE Gl lot's ----108% Maysil || oS ant 
ToS earn wa Scel Gsisetlh O ---- 35 | 40 Apr’34]-....|| 34 Col & H V Ist ext g 4a... .-.1948|A Al 10213 __.. 10212 Apr’34|_---|| 97 103 

Certificates“of deposit... . -.- 105% 10612} 16|| 92 10612] Col & Tol ist ext de-------1965/7 OQ] 96 98i2} 95 May’34 -=-5 92 a 
Canadien etme fe 4---180nik. $ 103% Sale {103% losis| 12 oett anew Consol Ry non-conv deb 4a. 19543 ji. aise of us 
Canadian Nat guar 4}4s____ 47 2 ---- . 

Guaranteed ooh G3se-7 1pea|s | iat Se (10%,, 198.,| SZil Seis 108 Noo-coav deb 4a.7--2---1965|A O| ---- .--.| 50 May3al--2-|1 44° SB 

& July 1969/3 3] 11212 Sale {112 113%2| 32/| 105 113% inane.” seTeS bl “Sais Sale| 30 Sad as 194 39 
Guaranteed g Se... . uty la © 112% Sale |1125g 113%] 32|| 104% 1147 « Nor Ry ist 8 %40.27 7, eer SP aoe | ar 28\4] 30]| 18 321g 
Guaranteed 6 Se... Oot 1970|F A 112% Sale (1121 1141s] 321] 108 114% ooo Se as 50-year be S--19637 oo) arig Gale | able 2714] 10/| 16% 30 
Guar gold 43¢a.--Jae 18 1900] 5 107% 108 110s taeal sail tos oot} iat en Sees ebeny- ~-aseels BL 37 Sale| 35° 37'| 1 tee 3 
Guar g 4}48..--....___. 1956 'g 10812] 36|| 100% 10914] Ist lien poe 179 96 
| Commins North deb at te ioto|s, B 109i Sale {100% lige] sail ine tae Del & Hudson Ist & ret 4a... 1943/08 aI spit oats 101g 101% 4 o7 10212 
4. J 3} 11914 Sale |11914 | daen ececece 3lg Sale [10312 103%) 2 

25-year s f deb 6}4s._____ 1946rs J] 102% Sale |102!4 10214] 21] 10013 103 G8... 22-0 1937|M N/ 103'2 1S May'34 991g 1015s 
10-yr gold 4}4s___Feb 15 1935 3° Sele 811g 8353! Soll 61 84 Rn a iendas ini aug ta 1008 F Aj 102% 103 |10 °s s ““gall asus ‘eins 

Ry 4 seonpaalia S| oe: Sale | 97 98 | 100]| 74% 98 |D RR & Bridge Ist gu --1936|5 J} 5612 Sale | 5612 614] Sil 42. 63 

Coll tr 4340.... 2022 1946 07% 108ig|107%  107%| “Soll gore 107%] Dew & mt tae one =2221936|3 J] 60 614) 61 7s] 95I| 17% 32 
a Hag] Hage as” HS a) re Has eel grees 2] th si, acl 26) ie 32, 
ae aaa 4 igen” 1960\5 2 9214 Sale | 92 at joie ted gag A Goud) to Dian) - «sla O 46 Sale| 46° 40°] 42 237s “Ca 

tCar Cent ty Se D 1061, 107 10614 10614] 17 eae A nat Sr eb Ae ee 3 J sete 8 ox an * +4 reicts a 85 
Clinch TK? Di 107 Sale |106% 107 29 Val ist gen 4348. 1947 1g 24%] 23 May’34|--..|| 20 2412 

1st & cons g 6s ser A_Dec 15 sais D 83 | 81 June’34).___|| 70 84 | Des Plaines 4s 1955/3 Dj 20!2 4) 2s , 1'g 12 

a ‘ May’34|-.-_- 1l1'g 

Cart & Ad ist gu g 4a______ ID oF 56 | 52 55 18}} 28 56 | Det & Mac Ist lien g 19953 D} 10 20 12 - 84° 104% 
Cent Branch U P lst @ 4s. .1948 F Al 5755 64 | 56teJune34|_.- || 41 65 Second gold Fennel 33g 71981 MINI 10414 Sale |104'g Jan'si 103% 103% 
tCentral of Ga Ist g 56.Nov MN 28 Sale| 28 28 5}| 22 38 | Detroit River Tunnel 1941/3 J] 1054 __-- 103% 107! ~""Gl] 1021g 10712 

ny & Jay te A , 16 1778 4 ‘ Rin. 10 rr +4 Hoe fg ens ee eae Ist & Sa....1 ] : 107% _ % wy 42191 10 231g 4912 

xe A 15 Ole 2Ju secs & Atig 5e.... 

Ref. & gen 5e series C____1 5D 30 | 33 May’34|____1| 18 37 | DulSou Shore 34|..__l] go1g 98 

idee a ee bee Pager - 37 125 =6Fan'S8)..... once nane Ry Minn Nor Div ist 4s °48.|A_O Bn 109” 10ee Ate ~4il 91 10814 

Mid Ga Atl Div Durm§s°47|\3 J| ---. 25 ah. eee > East T Va & Ga Div —S--% MN 105 105t2|105!2 10512 7 See eee 

2 aes 6 SY SFi-> == & East Ist g Se. lp 94 | 94 94 2 

Mobile Div ist g 5e_..._. 1946) 4 214] 23)| 65 83% | Elgin Joliet AO} 88!2 1 
Cent New Eng! lst gu 4s_---1961/5, J Sit, Bele s 4 lll 53 721s pda st LA ry 3} 99° -..-] 96 Feb'ae ----[] Sie 98 
tCent RR & Bkg of Ga coll 5s Is 107 _..-1108 108 15 95 10812 we O oe Goi apt jd +2 Sile” 941 . 947s 12 7912 957 
Cliemeral 4g nocesecen---1087/3, 3) "8616 V7 Bi a} | 111|| 751 96 | trie RR Let cons ¢ 4é petor “"Iope|3 3] 7712 Sale | 7° 77a] 87 oor 104 

SORTS ONSE ED oe F Al) 9514 Sale| 95145 9 lien g 4s... 1 104 June’34) ---- s 
Cent Pac ist ref gu ¢ 4s__--1949|F A 92 Sale | 92 92 1|| 731g 93 Ist consol gen Gold 46--1951|F A} 101! ----|104 75 | i9|| 62% 772 

Through Short L 1st gu 48_ 1954 F Al 83%, Sale | 8314 837g} 68]| 63% 87 Penn coll trust -"1953|A O| 74 Sale| 7 A 74%,| 24|| 63. 77 

Guaranteed g 56... -..._. 1 J J} 104%4 Sale 10415 1044) 1|| 103 1044] 50-year conv 4a series =--1953|A O] 7414 Sale 73% steven 62 75 
ry hp 109% 111 | 49|| 105's 111 Sane Siwaccunuerroreie Ol | aital 78ic) *7614| 126|] 60% 79% 
Ches & Ohio ist con g 5e___1 M 8| 10912 Sale |1091, 110 | 59 98% 110 Gen conv <0 erties 3 --- ee MN| 73 Sale| 73 76 | 154|| 60. 79% 

General gold 44s... ___ 1992 A O} 1051. Sale 10514 10514] 2|| 8853 1054) Ref & impt Se of ~..-1975|A O| 73 Sale| 73 1131 5|| 96 1131, 

Ref & impt 44s_-....__. 1993 3 J 10514 Sale |1043g 105t4] 144 881g 105 Ref & impt 56 of 7 ~aegeg J J) 113l2 Sale {113 111 2 6 97 lll 

Ref & impt 4}4s ser B____ 1995 . June’34|____]] 971g 105 Erie & Jersey 1st 8 f 6s...- 713 3) 111 Sale |110 ; 93% 102 

Craig Valley lst 58..May 1940/J Jj 104 105 +4 Fune'e4 ~- |] 9012 101 Genessee River Ist sf oo. M Ni 10l!2 ____|10114 May’34 cord a 100 

Potts Creek Branch lst 46_.1946|J 3) 101 _._- . Tle 103 N Y & Erie RR ext Ist 4s_ M S| 10112 _-_-1100 Mar’34|_- 

B & A Div ist con g 48..1989/3 J/ 103% 10512}103 June’34|_— ~~ ee tae 3d mtge 44s___._.__. -1938 

24 1 gold 4s_._.._ 4 Ji 1Wl'g ___-1100'4 June’34/____ 2 4 





























































































































For footnotes see page 4262. 
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Week's jl Range BONDS Sy] price . 
Range or : Since N. ¥. STOCK EXCHANGE 33 Priday ene : | anv 
= Range or 
June 22 Last Sale. 3 Jan. 1. Week Ended June —a| June 22. | Last Sale. 3 Fw ft 
AskiLow High|No.\|\Low Hich| Rallreads (Continued) 
— Ask|Low ’ 
40'2 Sale| 401, 4312] 5] 34 46 | Mil Spar & N W let qu.de...1947/M S) 07% etl sr, ait iol “fon 
¢ 56ls| Si] 56 64 | Milw & State Line lst 3448..1941/2 J| 75. _.| 75° June’3i|----|| 70% 75 
-— : 9%) 14 Sle 19 | tMinn & St Louis Se ctfs...1934,MN) 74 8 714 June’34/---- 4 91g 
8} 8s 97%] 6]| 833 1712] ist & refunding gold 4e...1949/M S| 4 453! 4ig June’34|----|| ig 5% 
M ral ; Ret & ext 60-yr Sa ser A...1962/Q2 F/ 312 1112} 312 June’34/----]| 2% 414 
8 May’34]-._- 7g 13 Certificates of deposit....../2 F/ 2's 37s! 312 June’34|---- lig 4% 
M 7 | o& M 8t P &8S M cong 4sintgu’3s8|J 4J| 4212 Sale| 4212 4312) 29 49 
n on 6%) 14 Big 15 1st cons Se..........-...1 43} 33 34 | 357, June’34]----|] 331g 421 
. -o~=} ST's June’34]-...|] 83 972] IstconsSeguastoint....1938\J 5) 40's 49 | 46 49 38 56 
lneveabal 4 June’34].._. 961g 10512 odes Sicieiles ill 1946/0, s | 357] 3412 35 8 20 371g 
year cee tataeed 26 | 2 6 
: " ; eas tr 84io} 5j] 75 914) let ref 5340 ser B..-....- 1978)J 5| 75° Sale 75 712] 3 a0" 3 
& Nor ist gu g Se '29— 2 May’34/-.-- 151g 26 athe Coenen oe ,S a0 5: ata OO Jan’34 rele. 85 88 
Seen OR Se ety 1 199413 ‘ s 31 28 30 | 101] 20% 30 ppi Central Ist 5a...1949)F J) 82'g 9514) 77 Apr'34|----|| 7612 77g 
oe 1g] 567g May’34/__..|| 40 60 | tMo-Ill RR Ist Seser A 1959|3 J} 20 2 
Oxwegatchie Int G2--1942|3 D| 96's 103941100" “Jan'3i|----l] _-_ __._ | Mo Kan & Tex ist gold 4a_-1990|3 BD] 91% Sele} Site diel 291 Fem oat 
pone }4s_..1 4 | i09 ale }102 1021s} 12]| 95% 1021s | Mo-K-T RR pr lien 5eser A_1962/4 Jj 8455 Sale | 845s 851,| 18 70° 911. 
. deb o-194012S 7. Sale |109 10914] 33]] 105 10912] 40-year 4s series B_...... 1962/3 J} 71% Sale| 71% 7313) 12 61lg 79° 
Ganpa Pate Pesta tak ba. 1947 J D 2 Sale 10712 10753 47 10253 107% Prior lien 4\s ar D. ococe 1978 | J 73 76 742 June’34 ates 631 83%, 
Gaal i. S Bl Ole Gale” 96 Nov’30|-.--{] -... ....] Cum adjust 58 ser A_Jan 1967/A O] 54%; Sale | 5353 54 21 44te 62! 
sr gen 7s ser A. 1936 2 Sale] 9212 9512] 251 9912 | {Mo Pac ist & ref Ba ser A_.1965/F A! 301; Sale | 30! 8) 25 Pe - 
ref 444s eerles A_...1961'3 3} 981; Sale | 97% Q9ig} 381} 78 99g Certificates of ie soon] 2814 291 28 5 <a 3° 3 
General 5 360 onrtes B bauce 1963/4 ‘ Po oe 89 9119} 100]| 761g 99 4s_...---...--..1975|M 8] 14° Sale| 14 ees 49 tit + 
General 5 series O. -——--- H e| 82  83%| 45|| 68% 92%) Ist & ret Se series F..-.- 1977/M 8] 3012 Sale | 30'2 —311%4| 136] 94° 3a 
General 4 34 series D_...1976/4 3 78 Sale | 78 78%| 251) 67 8714 of deposit....-- --.| 29 Sale| 29 99a] Z| 23% 35° 
General 40 series I ate: 1977/5, 3 6 Sale| 76 79 | 57|| 661g 8612] let & ref 5eser G._...__- 1978|MN| 304 Sale| 30% 31 | 59]] Qatg 381 
Green Bay Neat deb otts A... Feb 35 ----| 3312-36 2i| 26 36 Certificates of deposit ...... w---| 2814 ____| 34 May’34|--<- 29° 34° 
Greenbrier Ry ist gu 4s___ 1940 MN| 10112 _-_|102 “ May'34|----I] veiti02 | tet rel'g be cones Ha _ al a eS 
Gulf Mob & Nor lst 5348 B.1950|A ©} 82 Sale| 82 82 | all @ate Séle A. ¢ vos et Tt gees ye 4 Es a 
Ist mige be series C tebe Ae 7612 78 | 7712 771s} 10]| 59 81 lst & ref 5a ser I_......_- isai|® A| 30° Saie| 30 31 79l] 241 381 
Guit BY tet ret & ter Seed 1982 3 3 ~--- ----| 67 Feb'34]_...| 87 70 cates of deposit ...... ----| 28% Sale | 28% 39° 13] 96° 34° 
Stam coupon on a SS Eee O ii. beter ded abe Fae SS Te ent at 6% July 1938 a 75 =84 | 84 June’34|----|] 72% 89 
Hocking Val 1st cons ¢ 434.1999|J_ J} 108's Sale |108', 10814] 11]] 98% 108% ve | hresadencthhemmecons Te fe BE ae ee 
Housatonic Ry cons g 56....1937|M NW} 101'g 10112/1011g 10114]. 11|| 82 10114] Ist M gold 4s........... i948|3 3| 60 70 | 60 Meaal---o an p+ 
: C Ist g Seint guar___.1937|J 3] 104!s 106 |105% June’34|__._|] 97 105%] | Small__._..__- ee eek J 3} 60 687) 80 Fev's4 ----1] 55 80 
BerSuccaieiear Scisere al ‘ss nektiten ead gall Ss 1, | epee Glogs Gab URL 8) i, fe | fa Sena il 
es 8 2 8 ‘on Di FA; 1 10 
t income Se Feb 1957|A O| 35% Sale| 3573 3910} 77|| 32 505s Ret & impt 4340---=-----1077 +! s iite art 13 iB 10 10 31% 
Sateen $| 121 *34|---- 
Same Onees Ist gold 4e..1951/4 3 10212 106 |10012 June’34|_.._|] 9214 10012] Mob & Mal let gu goid 40.1903 M$| 84° Et a3it ag f 2 Bait at 
gold 40a yen 1B 43 95 sell a. Mar34 Soaad 83 92s Mont © lst gu 68- liana 1987 : Y 100 103 103 103° BJ 87% 103 
Ist gold ------.1951/M 8} 7614 _--_| 73 Mar’30 orris & Esser Ist gu 3340... 2000 slo | 801, 80 74% 8950 
date thse Te ae er es & Essex 1 J Di 89! 58 
Collateral trust old 4s_. 1952 A ° 83 84 | 825 —83ie! 26)! 6B, 85 Constr M on ens 55|M N 10214 Bale 102" 1021 10, a 1031 
lines 3340. ---- sey 3 75. oe Loe soseell lt ce aot] Comer Siee cee B....-208 MEN) 90% alo) 96 97'| 38), 73 97° 
Collateral trust gold 4a_--1953|M | 77% Sale | 77 777| 19|| 621g 7953] Nash Chatt & St L4eeer A_.1978/F A| 94% Sale| 9333 94 | 79] sats o4te 
Refunding be—--— - —----- 1955 9353 95 | 94 94 | 22] 81 98le| N Fla &8 Ist gug 5e_._____ 1937|F Aj 10414 105 |104 104 lll 99 10433 
" 8 g--_. 1936/5 2 103 Sale |103 10312} 25]| 90 103%] Nat Ry of Mex pr lien 4348.1957|5 J) ---. -...| 18 July’28]-~a- 
43s elite Aug 1 1966 68 Sale| 68 70\g| 55|| 581g 76lz Assent cash war ret No 4 on|----| 414 Sale| 3% 44] 95]) “Sig “aig 
TO ie Bee ee Bg OS ss le Na rt Suly'31]--"-|] --3. += 
Louisv Div & Term g 3348 1953\J J) 86 _---| 875g May’34|----|| 76 8753] Nav i ae | eS ee 
nai partes t RR M , 
Gmelin Diy nrgoidSa.1061)F Al 72) Tu May s4----] Ze 76°] Amentcamn warrorNosoul.-<| 4 5 | ae tg) Jil aus 
4 —— une’34|__._]| 66 78 | Ist consol 4g_._____ A a 5 ees 
Gene oy FRR ast: 1951|\J 3] 8312 Sale| 8312 83le 69 85 Peano gh. a abe 35g lg * at 12)) “3° “5° 
Gpringheld Div ist g 8340.1051|8 J] 85° -...] 80° Mar34|...;\| 67 80 | Naugatuck RR let g 4e.-_..1064|MN) 73°81 | 71'2 Nov'32|----|| --.. ---- 
- Cee fines tet 6 ia. ----] 8612 90 75 90 | New England BR cons S0....1945/¢ : 7 ‘in 83% June’34|~~~"|} 80 88 
Joint Ist ref 5s series A__.1963|\J D| 80 Sale| 794 83 | 61|| 68 87 |NJJunction RR guar let 4s & “lp gee = ee 
PS guar A 3 sees 
1st & ref 434s series C__._ J BD) 72% Sale | 7214 7434] 122]/} 62 81 tow Orl obey ny Ay Ae 98a J Osis oon 68” 68” * Oia 77° 
& NE 1 "52|3 5 5 , 
ine Bicom & West ist ext 4a 1940) A ° o 100 100, June’34}...- 95 a New Orleane Term lot aoe 1063|3 3 87° Baie” 87 Juney *l--:5 62% art 
tind & Louleville let gu 4a..1066|3 3| 17° 95°| 25 Fev'sdl---|| 28 28° | Let be eer AO} 24° 2601 2t%  “botel--sal] 10% 32" 
Ind bay op ao 5a or A..1965)3 ; a 10412 = onl 981g 103%, ist Saas on. ? a 34 Sate? oa? 34° = 20% 33 
Gen series B____- 4 ----|1 ar’34|..-.]] 100 10 lst 4348 series D__ FAl 20 : 
tInt-Grt Nor lst 6sserA_..1952|3 J| 31'2 Sale| 3ilg 32% 28% 441 * a HH i) 2 33" 
ees 2] 1st 534s series A AO; 24 
Adjustment 6s ser A_July 1952 A ° 10 Bale 10 suntit 39 2 1814 N&O Bdge gen guar 4348_.1945|J 3) 1017s i0ate 102 May'34 12 a7. 103's 
init S Se sorte C---------198 J 2 28 it 2915 June’34|-..-|| 25 41 SSE eS ee | OPS ---e a ee ee 
mer Ist 5s B 1972- 68 Sale| 6612 68 | 12|| 45g 70 |N Y CentRR MN 
iaermegerme isan] iz tea Gis) al SS Gee)" Semreeeeedon n-—eaaie a] ag, ous Hue Hib oa] a Hs 
Sea “os 2 2 nsol 4s series A_._____- FA 4 
sla ag —--tsals 8] St aac | Sy “Sel 5 “Bt Mau] Gummhentecas a male ol G50 gus | ah HER) aa ee" 
6 46............ 1951|M 8) 3% 4 | 3% June’34/-.-- Zig Blz msde C_...2013|A QO] 75!2 Sale| 75'2 78 S 67 = 83l4 
: ; 
prerescomsecne yc sles | slo ol Sree ime) Bene ee id ie) BS fe 
rn ---- wo--]] e222 ---- mpt 444s ser A___. soon 8s { 
Kan & _M lst gu g 48 eet alae A O| 94% 96 | 95ig June’34|----1| 79 95's Lake Shore oot! gold 834 1008 FA 86g Sale 3614 a83e = 00 'g 5819 
Setar erieege ml Seas | Ea) i, GY lw wehewsrinestee igs | aeaas| Ss" ane) atl| abe See 
ee 5 ic 997, of 
Se eerigin oo Binge O| sols) The Teal gh] Gat Hal Renner eyemeee Aig ol Zr Sat | 22 | al a 
he ticnssaaianie pr 8 4 4 2 Ref 4 
Kaneas City Term lst 4s....1960|3 J] 102%s Sale |10112 10253] 169 931s 10255 pat hp sree 5 72 Sale 92 Teg $01 ri 30 
= tucky Central gold 4s___ J 3} 103 Sale |103 103 5|| 9013 103 IN Y Ist gu 4348 A_1953/F A] 105 Sale |105 105 3411 96 105% 
entucky & [nd Term 438.1961|3 J| 89's 91 | 89g 91 51} 73 91 1st guar “1953|F Al 10714 1074 107%4| >8!| 101 1071 
Stamped...........- | 1961\3 Jj 92 ----| 93 93 6|| 80 93 IN Y & Erie—See Erie RR. aes «ey : 
SUITE steamumininaeitice 1961/3 J| 94 ----| 93 June’34]----]] 93 93 N ¥ Greenwood L, gu g 5s... 1946|M N 75 85 | 87 May’34 68 88 
arlem gold ....2000|M N Bt ten 1 4” \ otras 1 
Eabe Bite & West 1st g 5a__.1937|4 J} 10112 Sale |101'g 1012} 21]| 831g 10153] N Y Lack & West > eset 1973|M N 05 Sale 95 . art "139 95 95% 
go es gaa aia 1941/3 3] 91!2 Sale| 9112 9112} 5/| 70 95 414s series B__..___.._.. 1973|M N] 103. ___-|10114 June’34 100 101% 
& Mich So g 3348.__1997|3 D| 9514 Sale | 95 9673} 52|] 81 98 |N Y & Long Branch gen 4s._1941|M $| 100 “| 9912 June’34|~~~~|] 95'g 9912 
Lehigh & N Y Ist gu g 49__.1945|M $| 79!2 814) 80%  814| 3]| 57 83 |NY&NE Bost Term 4e_..1939|/A O| 90 _---| 9512 July’29|-~~~ 
Leh Val Harbor Term gu 68-1954|F | 102's 102%|102% 102%| || 83¥g 1024|NYNH& B n-c deb 48_..1947/M S| 60 Sale| 60 63 |"""7|| 54% 65 
‘al = Y 1st gu g434s___1940/J 3| 9812 Sale | 98 9812} 61) 831, 99 Non-conv debenture 3348.1947\M 8} 56 Sale| 56 57 26|| 51 6012 
Lehigh Pa) cons g 4e_--2003/M N 59% Sale 59's 63% 83 47 68 Non-oonv debenture 3348.1954|A ©] 52!2 Sale | 52!2 54%) 45)) 45 58 
General cons 434s... ..__. 2003 8 4 2 on-conv wre J 3} 5753 Sal 1 1 7 1 
ey tt: <=) 2003|M Ni; 74 Sale| 74 77 15||} 54 83 Non-conv debenture 4s_ 1955(Mi N 57. Sale 361g 39 b2 32 64” 
erm Ry Ist gug 5e..1941|A ©} 102% 105 |104% 105 | 14]| 94 10512] Conv debenture 334s_....1956|3 J| 52 Sale| 52 54lo] isi] 45 597% 
Lex & East 50-yr 56 gu__1965)A O} 108 111%3)108!4 June’34/---.}} 91 108% Conv debenture 6s_..._.- 1948/3 J} 80 Sale| 79 84le s 71% 877% 
Little Miami gen 4s series A_1962|M N| 1005s ----|100%3 10053) 1|| 95 1005s] Collateral trust 6s.....-. 940|A O| 83 84!2) 82 87 | 37} Zi 89s 
Long Dock consol g 66... __- 1935|A O 1034, _---|103% 103%] 2|] 99 1032 k ture 48........-..1957|MN| 5ll2 Sale| 51'2 54 ol] 44 58 
Long Island— st & ref 44s ser of 1927... J Di 60!2 Sal 1 3 1 1 
Soetews- eal wa hes 2) aes | Eero meaanies abet 4 Fl ER ae 
20-year p m deb 5a... _-_1937|M N| 103% Sale |103% 104 | 30]| 93% 10414 ‘a t--sae pre: ao oye per +4 4 Po zs ase 
Guar ref gold 4e________~ 1949IM 8| 102 Sale {101%  102!2| 28|| 921g 10212] N Y Providence & Boston 49 1942/A O| 99 -...| 90 Jan’34 90 90 
—— & Ark Ist Sa8e. a.1969/J J} 6412 Sale| 64 66 24|| 501g 68% | N Y & Putnam Ist con gu 48.1993/A 0) 85!2 8712) 87 87 | 4\| 71% 872 
Louis & Jett Bdge Co ga g 40 1945|M_ S| 100% Sale |100% 100%) 5|| 84 100%|N Y Susq & West lst ref Se_.1937|3 J) 744 75 | 75'2 June’34 50 75% 
varia eaasreree—-igei 9) 1005 Gls 90s 15.1 al "Ss Hou Seomnecttan="------tpale al Ge |e uncaal——-| $y 
Tae a oa 2 2 2 2 Or Team. FA Minced t,o 1 
ot 5348 series A___ A O} 104% Sale }104 =-1047s|4/| 925g 105% I ist goid Be_...7 1943 MN ols 100 06l2 May'34 woe Ba% o7% 
1st & ret So series B aa 2003/A O} 103!s Sale |103's 103%| 12|| 90 103%|N Y¥ Westch & B letseri4%40'46\J J) 5li2 Sale| 51!2 55 | 47|| 42 59%4 
$s series C__..2003/A O| 98 Sale| 98 9812} 841] 83 9812] Nord Ry ext sink fund 6148_1950|A ©} 1661, Sale |163!g 16614) 22)| 128 16614 
Gold 5e....- eS, ae 1941|A O| 105%3 107 |105!2 May’34]----]| 10112 10612] {Norfolk South Ist & ref 5s..1961/F A * “ “ 
Paducah & Mem Div 4s__1946/F A| 9712 100 |102% June’34/----|| 82 9814 cates of ecg acon §6Sig. > 1,37 17 5] 7% «22 
St Louis Div 24 gold 36_..1980|M S| 7212 74 | 74 7Als 60% 7412] tNortolk & South Ist g 56. .1941|M N * . ° 
Mob & Montg Ist g 4448__1945|M $| 102% _---|103!2 June’34|--__|| 961g 10312] N & W Ry Ist consg 4s_____ A O| 105% Sale |105% 1061s] 16|| 98% 106% 
South Ry joint Monon 48._1952|J 3} 81%, Sale | 81!2 81%) 12]| 64lg 83 Div’! 1st lien & gen g 44_..1944)J 3] 106 Sale {105% 106 29|| 100'g 106!2 
Ati Knoxv & Cin Div 49__1955|M N| 101 Sale| 99 101 | 12/| 85 101 wean C & C joins fa ve ree 113 Dl} 105% 105%|105 June’34|____|| 99% 105 
orth Cent gen & ref ""1974/M 8] 10553 -.-.| 98  Oct’33|"--"|] ---. -.-- 
Mahon Coal RR. Ist 5e_.___ 193413 3] 100 10014|10014 May’34|----|| 100% 101 Gen & ref 4s series Pema ms 10414 Sale 104 10414] 6|| 99's 10414 
Manila RR (South Lines) 4s.1939/M N| 6612 69 | 68 June’34|----|| 571g 75 | tNorth Ohio lst guar g 5e...1945|A ©| 52 Sale| 52 52 2|| 35 60 
ne pamaiic os nies 1950/M Ni 68 72 | 69 June’34|--.-|| 65 72%] Ex Apr’33-Oct’33-Apr’34cpns_|----| 47 53 | 60 June’34 35% 64 
Man GB & N W ist 3348...1941|3 J3| 67's 70 | 70 Mar’34|--..\| 597% 70 Stmpd as to sale Oct 1933, & eur 
sie eseaee 1s 4 asstd_..1977|M $| ,l!2 ----| 17% June’34)---- 1% lg Apr 1934 coupons......_. ----| 48 58 | 52 Apr’34/__...j] 34% 52 
A seal Detwats & Bay «4 : North Pacific prior lien 48._.1997/Q J} 100 Sale| 99 10014] 160|} 83 100% 
City romani 35 3} 1021g ----|102 June’34|--..|} 94 102 Gen lien ry & id g 3s Jan 2047\Q F| 6912 Sale| 6812 6912} 51|| 60 71 
Jack Lans & Sag 334s....1951|M $| 87 92 | 91 May’34|---.|| 87% 91 Ref & impt 434s series A..2047|J. 3| 851, Sale | 8514 861g} 13]| 73lg 90%, 
1st gold 3}4s..-.....___- 1952/M N| 99 Sale| 97% 99 86 99 Ref & impt 6s series B....2047|J 3} 98% Sale | 9812 10014) 155|| 861g 103 
Ref & impt 4340 ser C__..1979|J J| 96  96%| 96%, June’34|--..|| 7514 97 Ref & impt 5s series C_...2047|J 3} 9314 Sale | 93 9312] 14|| 76lq 9712 
Mid of N J Ist ext 5e____- A Ol 791s 84 | 81% May’34|--__|] 62 85g] Ref &impt Ssseries D__..2047|J 3} 93 9612) 9212 9353] 14]) 75lg 97 
Mil & Nor Ist ext 4 }49(1880) 1934 53D * : . Nor Ry of Calif guar g 66...1938|A | 100'2 ...-'100 Jan’34|_._.|| 100 100 
Cons ge (1884)... 5D . * Og & L Cham ist gug 4s....1948|J J| 67 677s) 67 6712} 15]| 61 72 














For footnotes see page 4272 
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Sy ’ , Range 8 Ss : Price Week's : Range 
BONDS 3| Price os ? Sine N. Y. STOCK EXCHANGE Priday | Range or Since 
STOCK EXCHANGE t| Friday Range or . ’ Ww Last Sale. Jan. 1. 
N- Week Ended June 22. 35 June 22. | Last Sale. al] sonst. Week Ended June on ceed be me 
Rallroads —_ Bid = Ask|Low =High| No.\|Low High 
Raliccads (Continued) — Bi kao eT Ne ew a0 renn Cont 100 60 A or B....1947/A O| 63 Sale | 62 6341 1il| 46 -6o% 
Ohio Connecting Ry lst 48. .1942)M $) 100'g _...| 97 } 34\_.__\| 100° 103 Term Assn of St L ist g 4348.1939}A ©} 107!2 108 |107!2 108 | 20/) 100% 108 
Clie Sivas ES Er ee- noe 1088 lA Ol inate 164 110% 103%|  3|| 89 108%] Istoonsgold 6e---.... 1944|F Al 107% ----[108!2 10812] 21] 101% 110 
General gold 5e.....--.-- ; Gen refund 99%, Sale 
Oregon RR & Nav com g 48.1946/4 1D) 103° Sale |103 = 1103's) @ 1041 itis Terarkana & Ft SistiieA 19s0|P A 9334 Sale| 93% 95 | 16 75% 97 
|| Ore Short Line Ist cone g 5e.1046)2 3) 11 1's Sale |1iliz 11}t2) ot) teat 113i] Tex & NO con gold be 1943/3 3| 87 89 | 89 89 il] 64 
| _ Guar stpd cons S6......-. 1946|/J 3) 11214 Sale 112 11212 134 si 100° Texas & Pac Ist gold 5... 2000/3 D] 109 11012)/108% 108% 1]] Qllg 108%, 
| Ore-Wash RR & Nav 4e....1961/3 J] 100 Sale | 9914 100 | 1: , Gon & ret 66 series B--~2"1977]A 0} 83!2 Sale| 831285. 41] G4 87 
5 Gen series A 831g Sale | 8 8 4 
| Pac RR of Mo Ist ext g 4s..1938/F A] 99 100%x|100 10r|'°l] 85" loos] Gen & ret Geseries Dizzzisaols @| 83% Sale| 832 85°] dell os sere 
H| 20 extended gold 5e__.-.- 1938/3 3) 98 10012) 98 _— ~--- ee H+ te Tex Pac-Mo Pac Ter 5340 A_1964(M $| 88 89%| 8912 90 5i| 67 91 
Paducah & Iile 1st 91 6 ¢ 150s oeelaa Bl sbi: Sate |Isils 15612] 73|| 12314 15612 | Tol & Obfo Cent Ist gu b6.-21985|3 3| 102% 103 ‘|101%2 June’34|--_-|] 94%» 10319 
Parie-Orieans RR ext 5348... 1968/8 &) 15612 Sale 151! 15612) 7) Belle Boe Western Div Ist g 56_.---1935|A ©| 102% Sale |102% 1027. 971g 10275 
Paulista Ry let refef7s....1942)|M 8) 75 80 od 033 97|| 85 103% General gold Se_______. 1935|3 D/} 10112 102 {10144 June’34/----|} 96 101% 
Pa Ohio & Det let & ret 4}40 0°77) 0) 1031 ate 102s sracai|_-— || 101. 10ate| Tol Ot L @& W 60-year 4e._.1980/A | 86° Sale 84 Si] 48|| 67% 87's 
Penpsylvan Cope 6 16... Ps Slo 105%) 16|| 100 105%] Tol W V & Ogu 4a eer C____1942/M $| 102'2 ____ 8 Apr’3l)----}) -.-. -... 
ab Ee AS 1948|M N/| 10512 Sale |105!2 «105% 4 4 + 1 3, 
pay a doitar May 1 1948/4 N 106% Sale 10515 105%, aa A+ site Toronto Ham & Buff Ist g 4s 1946|3 D} 96%, Sale | 9412 9634 82 96% 
Congo! sinking fund 4 }4s..1960|/F A) 110 Sale |109'4 = 1it's) TS 3%, | Union 106 Sale |106 106%] 86 107% 
General 4 8 series A 1965|3 Dj 103 Sale |102 1¢314 - 888 103% ate Fy mtg Bd 2 101 Sale [100% 101% 150|| 89° 1017 
Gereral 5s series oT) inrie Gene lions lovel 1131 1906 167ul Geeate... 1967/3 5 102!g Sale 102! 103 | 64!) goa 163 
15-year secured 6 }4s--...1936)F" A) 107'5 Sale |107'5 — 107'4) 112 9114 10412] at lien & ref S6_--.-June 2008|M S| 1144, Sale |114'5 114%] 26|| 102% 115 
60-7eat SEES BOG Fe... eee Oe el ee eee | Orie gail 1401] Fete Oats] 40-year gold de... 1968 3 D 96 Sale| 96 _ 9712] 136|| 82tg 9712 
Deb g 4s...---..----- tte ol cee ee Siis | Sais sv aon See UNJRR &Cangen 4s... 1944|M S| 105% ____|1055s June’34|---_|| 10013 10553 
General 656 series D-----1981 4 | 72! veul 76° oul all 67. 81%) Vandalin consg deeertes A-ieesi® A| 103, _-..|101', May'34|----|] 99” 103 
Eastern Istocns4.1940)A O| 74 76%) 75. cl ail 7 19%) Consef 4s series B -71957|M M| 102 104 |101 Apr’34|--__|| 971g 101 
ert ten) one ieee tat? . 851g 10112 | Vera Crus & P asst 4348___.1933|J 3| 312 _...| 3% 4 ae aig 5 
Peoria & Pekin Un let U}4s.-1974)F Aj 100% 102/101 June'34)----|) 86%s 1002 | virginia Midiand gen 5e_...1936|M N| 102% ____|1021s May’34|---_|| 981g 1021, 
Pere Marquette lst ser A 5s 1956/4 , ih, Sos Hh, eae 10|| 50le 7812] Va & Southwest lst gu 5e..-2003/3 J| 9212 Sale| 9212 9212 B ja p= 
Ist 46 series B.-......--- = — 4 z 23 Blig 81 ist cons 5a. ~-_1958|A O| 8312 86 83 8514 : 
let g 4348 series C_______- ) Me Ne ee ee 2 Virginia Ry 1st 5s series A_1962\M4 Ni 10812 Sale |108 109 | 45]| 991, 109 
M NI 1057, Sale |1057 10¢€ 12}| 10012 106 y ist A-..1962 : 
Pate bast & West utc 4s..19815 r iol site + 110 ° June's 53 100, 110 Ist mtge 434s series B____1962|M N| 103!2 Sale [103 10312} 16)| 90 10312 
General g 4348 series C...1977|/3 J) 105 Sale |104% 105 4 4 93 Sale | 91lzg 93 41|| 74 95 
Philippine Ry let 30-vret4e1937/J 3) 25', 28%) 28 28%| 5)| 23lg 31ly eearast, ER let gold Go. ...1990/88 N 78 Bale |.77 79 | 261] 56s 83i2 
. | od oneeee wna... 5 3| ---- 60 | 60 Feb’34|_.__|| 60 
PCC4&Bt A O} 106% 107 107% 107% zy seats oe Det a One me Aegan > J ; 98's Sale | 98 98's} 1811 70 98lg 
Series C MN 1071 BR 34 106% 1071s, 2|| 103 10712] Des Moines Div lst g 40.-1930/3 J — = oe ee te Ss = 
ae? ir ” Omaha oon 2 ‘4 
Beres D PAL oat 2277] Borg May-3|-222|| et 1 | Toledo & Chile Dive ta-cieaiiee B| 70° 00°| 75 May-ad|..-ll gate 28 
——s 5 D| 100! ~2~_|10294 Mtay'34|_.._|| “00° 103% | Wabash Ry ret & gen 5ise4-1975(M 8| 1912 ah Aneel. a 
Series ~s== psec Ae --. om r — 2 
Series G M Ni 1031, 105 1031 June’34} .-- 98 1031, Rat & gen Sechaba walt 1912 Sale| 1912 224 15 28lg 
pad F Al 1061; losili0s 106 | il) 100% 107% cates of deposit weu-| ---- 22 | 2414 Apr'34|-.__l] 16 241 
ped peed me MN] 107 109 [108 June'34 101% 108, | Ret & gon 4340 series C_--1976)A ©) 201 Sale | 204 22%) 21)/ 15ip 28i2 
"18 we aay May’ cone 
General M J D] 109% Sale |109 | 109%) 13 ee ae agian t-- sla Ol 20 Sale| 20 31 all 15 28° 
Gen mtge guar 5e ser B py 0 AR AR cates of deposit......|----| ---- 20 | 23!2 Apr’34]_.__]| 14 2312 
Gen 4 is series C & heendesd - * | Warren Ist ref gu g 3360..._2000|F Al -..- 81 | 77 May’34\----|| 6 77 
| Prooe ‘A O} idd%s 22_|r104tD000'33|.._-|| I2ZZ I222] Washington Cent fet gold ae 1948/0 M4 sere ee eee te 
mp "33|---_|] ... _1__ | Wash Term Ist gu 3348_____ 1945/6 Aj 10012 -..-| 99% 4 2 
1st consol J 3} 104g ----|100 Mar'33 edb’ guar ® Al 100 ___-| 95 Nov’33|_._-]] .... 22 
Pitta Va & 1D] ‘701! Saic'| Fog °Fatel “all “66” G0” | Western Mariana iet 4a_ziees|a O| 8812 Sale| 8612 8712 "97|| “Fig Brig 
Fitts & Ww Vi AO| js Sale| 77% 75 '| 6|| 86 79%] letd ret Siseeerien Anz--1977|3 3] 97 Sale| 97 97%| 80|| 80" 97% 
Ist M 43% AO) 78 Bale| 77% 78 | 6) S 79 est N Y & Pa Ist g Se... 1937/3 3| 10612 Sale 1061s 10612] —6|| 102% 10612 
Ist M 4348 2 PP tie. * PF 9414 100 gold 4e........- 1943|A O| 10212 Sale |102 10212) 14]| 85 103 
Pitts Y & Ash oe tee coer, Mee ee---- ae ae Weatern Pac Ist be ser A_.._1946|M4 8} 37 Sale| 37 3933] 52|| 30 463% 
lst gen 58 series FA) 107 ---- ges pepe Be 50 | West Shore let 4s ~7773361|5 J| 83% Sale | 837% 8512] 20]| 68% 86 
Providence Beour Geb 4g.....1987/98 3) 50 ----| 50 May'34\----|| 80, 80, 1/3 J} 80% 82 | 80% 8034) 11) 651g 82% 
Providence Term Ist 4s_____ M8; 92 ..--| 9112 Apr’34)---- 2 2 rt 44 M $| 98% 100 | 98% 9910} 17|/] 85 9912 
Reading Co Jersey Cent coll 48°51|A O} 957s Sale | 95 9612} 40]} 82 98 MS — “aie , o 9312 roo 
Gen & ret 4040 cartes B...2097/8 2] 103 Galo /103% = 10314) 100) oe ieee oy | 53 Sale| 53° 35°) 7il_ Spat 'b97% 
Gen & ret 4340 cartes B...1907/8 Jj 108 Sale /1031g 103 heres 1938|3 D| 102 Sale |101!2 102 6]| 100 102 
Rio & Merch 1st g fee 1948S ae Cis . parece ee OB tes dn...20003 2) 100s 10112110016 June ati--551| SS 102. 
Rich erch let g 46___..- ---- oak “Se ane on 14%, 16 | 14% 8 §=15!e] 2 
Bases cee snecaseea ees al "9S" ag [Spat] 8 BES] ees eer a al 8 1 | a soll 1 
Titlo Grande Bou int gold 4a_ 194013 3} 1 4 | 14 Ocv'33)--..] ..-. -.-- | Wor & Conn Kast 1st 4340..1943|3 J] 51'2 ---.) 66 May'34)---- 7 
Guar 4s (Jan 1922 coupon) 1940 -~--- 4 OU Sei -- 2-1 “eee sees 
| ge pny ee pS A | ed Pn dy ‘ . 
Tims Tee et ON A OE Pl eee eeereee ete tee 
$R I Ark & Louis let 4340... 1934/M 8) ” en i: 601 1|} 47 72 With warrants wae A O} 10412 106 [10414 10414) 11)) 93 10414 
Rut-Capada Ist gu g 4s....1949|3 3) 60 he 601g ~ 1|| 631g 785s | Adams Express coli tr g 40. ..1043|M4 8} 82 Sale | 8012 83 7i} 62 83 
Rutland Ist con 4348... ---- cs Ths Be, Te . Adriatic Klee Co ext! 7s..---1962/A O| 92, Sale | 904 9212} 21) 9014 110 
“$y 68% ____| 69 69 1 
Se ane Deane tate tat da. 200718 2) 10012 1081s 100M OM «Sil Fe Oo “| Alemany Cone mean nan On. 10ee eo] a0le Gale | 60% —72tal 17311 Site 44 
||| St Lawr & Adr let g 5a... _. 1996/3 J} 8812 ___- -. om 79% 88! Coll & conv Se.......--~ 1949/3 D} 6212 Sale | 6212 6712] 104/} 44 6912 
2d gold 66... ..-... 2222 1906/4 ©) 89 97 | 88's June’34)-- - - 7 one 1950|A O| 38% Sale | 38 4112] 206]) 25 46 
Louis Iron Mt & Sou— . i ‘ m Certificates of deposit......|----| 39%s Sale | 39 3912] 6|| 3614 401g 
oe ae ee a. ---- tee ras 35 74 | (8|| 571g 82 | Allie-Chalmers Mfg deb 56_-1037/M N| 9812 Sale | 97% 98%] 82|| 901g 99% 
St L Peor & N W ist gu 5e..1948|J 3) 73% 76 | 7353 a 2 28 | Alpine-Montan 1 “"1955/M S| 7553 85 | 82 82 5] 561g 831g 
coamerenesomp 9 isan li 2) SWS & 08 gaia 
Certificates of deposit... --- <--- 2 2 100 Sale| 99144 100 15]; 71 100 
PrOectitionten of Copadiz Lez] 2. ' 20%) 1914 20°| 22] 1B" 28 | Ge extended to Feb T1040. |F A| 90% 934! 85° 90%| 13] 80 ‘Bors 
Con hd 43p0 aan pee --sszalad | “i7ig Sale'l 17° 10%] 1031| 14tg Bolg) Amerioam Obais Oar de. agaala G} 102%, Sale j1ozts 10871 nll Sete asst 
Otis of doves stamped anon sina) 18 ghZ, | 172 18h) 18) Mata 24s ey fn A S| 51'2 Sale| 5112 5412] 146|| 35 Bors 
wea gasine tandem fey ipen|F 3] 63 | oie 63. | 1211 aaek 63] American Ite et des seees--apes|3 D| 70.” Sale 7% wwii ao 
~- NOV sao | ae” 6=—iatel 4k Oe aie | hee 2 oe eee 2 mw 9812 Sale 4 2 8 
I] dsficminatg'vctviae se isos 3] 82 sa 51 52%| 61|| 48 Sis] Am Internat Corp cony Ove ioao|3 3| 83. Sale| 83° 851s) 24]| O7i6 87 
Gen & ref g 5s ser A___._. 1900|3 J 52 Sale 4 ~ 38i| 231 37% Amer Mach & Fdy ef 6a 1939|A Oj 1075s ____|1067s June’34/____|| 105 10712 
St Pa Duluth ist eong i*-1ea|s D] 83° | 95 May'34 84 95 | Am Rolling Mill conv Sa....1988|M N| 103% Sale |10312 ios | aa] sean 
be “sare en Ay 10412 Sale |1041 
St Paul E Gr Trk ist 4348..1947|3 J| 68 72%) 73 June’34|----|| 63  76lg poy tt Ee oe 106% 1071,|106 © 106%4| 61] 10412 10712 
Oe Fant Se & Masta '4 Bale |105% 10614) 83|| 97 10612] Am Telep & Teleg conv 4g___1936/M S| 10312 --__|a10314 a10314) —2|| 1015g 1041s 
yeas Lan pend et Basis a5] 101 Bale (101 tori] 7i| pe toate 30-year coll tr 58 = -1eaei3 D) 109% Sale /109!g 110 | 87|| 1051s 110 
Paciticext gu ie (sterling) 104013 3| 85's ----| 99 June'si|--..|| 89 90°] S-yenret deb fens. 27” 1900/3, J] 110, Sale |109% 110, | 1371] 103% 110, 
“ =~ he plans 11114 Sale {11 
} St Paul Un Dep Ist & ref 56_1972|/3 J) 110% Sale [1104 11053 101 111 ee tT ialikipinanomces ae 1081) sale ios, 109%4| 41|| 107. 113 
renee: 110 Sale {10914 110 | 157|] 103% 110 
3|3 J} 84% Sale | 8412 85%) 48/| 601g 85%] Debenture Ss__-.__-____ 1965|F A 
Sansa Fo Pres & hee ses bac apasiMe 3 105% 106%]106  June’34|----|/ 97 106% gam Founders 68 ctfs_ 1940 ----| 30 36%) 30's = 301g) 1 1s 
p< ned Bh Le Oe Se... - AO 105% wosetnee : 105 1 97 2 106 coor ie Pann A renee 1944 M S| 10614 Sale |106 109%) 444 10012 111 
wa ee hetead ease a--=| 18 | 26 | 22's May'34|--.-|| 201g 231g] Debs Geseries A_._---- 77 1975|M ™| 87 Sale | 87 8812) 17)| 64g 90 
Gold 4sstamped_________ AO bs as 5 25 Sale| 2312 267%] 127|| 2312 62 
adjustment Sa------Oot 1040/F | 'S Sale| “5 ~ sie! all "S | “tie| Amete-Chilean Nitrate fer-vipas(@@ 8] 10 Sule | i0°  izie| ‘1al| 98° 7% 
nen e nn Ba, a e= 2 May’34/____ 4 
Refunding 4s_._.....___. 1959|A O ‘: - Ark & Mem Bridge & Ter 56.1964 3 D| 993s Sale | 991 991s] 184 9912 
tes of Geposit._---- 33 ae 9 June’34|---- Zig 13 Co (Ill) 1st 4348__1939 3 4 1 1 
Ast de cons Ge series A-—.--i845|M S| “i0° 10%z] 10 1112) 191] OW 16% Armour & Co of Del §}4s---1943|3 3 wm’ enin miu. 
‘0-yF Isto 4a7 1083 aed ie, . 7 Associated O11 6% g notes. ..1935|M $| 10312 103%/104 June’34/____|| 1025, 1047 
eaboard All Fis Ge Aces igas|a O| 4 Sale| 4 412} 40)) 4 7ig] Atlante Gas L ist Se... .-..1947|3 Dj 100% ---.|100% May’34/._..|| 95 100!g 
a ifleatees 1p8cF A; Siz 4] 34 3a] 8 3% 714] Atl Gulf & W ISS coil tr 6a_-1950|3 J) 582 Sale | 5812 58i2} 1/50 su 
So & No Ala cons gu g fa_---1986|F A 104, ----|103'4 May’34)----|} 100% 10312] Atlantic Refining deb Se..-71987|J 4) 1071s Sale /107 1071s), 22}) 108% 107% 
Gen cons guar 50-year 5s__1963 ig -~-- une’s4/---- 106%3 10812|107 107 3]| 102 10712 
wet Age (Occgon Lines) a ior7iae B| 82‘ Galo | a2 3a | alll Got sare] Denrvane er creas let Se. 1940107 5] 100” saielios 100 | _al| toate 196 
ote A new A-To08|M 8] 651 Sale | 65, 68 | 31|| G8 72°] Bell Telepot Pe Susertes Oecivas|3 3] 113% Sale [112% 1154] 17|| 108” 115% 
Gold 4 4s0--- -------.-._ N| 6515 Sale | 65 Goze O2l| 6S” 72 | Ista tel bo ceter ern teenlA O| 115% 1isqllisi 116s] tal] 108 1165 
ata dia en Wasennte...190018 MW O5ie 41 ig] 176|| 521g 71 | Beneficial Indus Loan deb 6a 1946|/M 8| 106 Sale |106 106% 76|| 84 108 
Gold 4}48.-......22 220. 1981|M N| 64% Sale | 6444 6712 . Co 1951\0 BD] 40% Sale| 384% 41 98|| 36 
San Fran Term ist 4s._--1950/A O| 97% Sale| 9712  978%| 48|| 82% 981g] Berlin Ci Hieo Co Geb 6340 195115, | 30%, Sale| 35a, 40 | 3ail| 35% 67 
So Fao am incom eat o-isg7 | 100" "| staat] 90 "0S,] Bammnwnamne Ome-——-taaela a] Set auc | ax $2] i as 
ne=- ay "gall 7 Got | Berten Mtee Bn & Caden aide 41 Sale| 4012 41 | 20 
Seed eset ach-—-tans 3] SO" Sie oS] TO twee eo a Cea Sie tale 9 th, Sus |e th | ld 
“Devel Som toeeiel Anc-tseaia | 30 cas [ss oe") issll Stuy oa Re ee "35g | S7igJune'ad|_.--|| 80. 372 
gen ---1956)A O; 66 Sale| 66 = 70 | 123)| S7lg 73%) Bing & Bing deb 6}4s____.. erat oa 
Devel & gen 6e_......___ 1956|A O| 88 Sale | 88 9112} 87|} 75 95 +Botany Cons Mills 6 }4s_..1934)A O lits 22 13% 13%] 11 8 20 
Devel & gen 6}48____--_- 1956|A O} 92 Sale | 92 95%| 82|| 78 97%] Certificates of deposit._.--... 
Mem Div Ist g 5e________ 1996)3 3) 95 98 | 9614 9614 1}} 80% 100 Cowman Bilt Hotels let 7e_..1906) 8 e i e 
St Louis Div Ist g 4s____- 1951/3 Jj 88 89 | 88 89 | 20]] 66% 91 Stmp as to pay of $435 pt “<5 . m 7 e 
East Tenn reorg lien g 5¢_1938|/M $| 10212 10312 102! 1021, li} 84 102% ae Sr ae be i ---teatls 3| 8212 83 | 80% 81 7il 72 86 
Mobile & Ohio coll tr 4s-.-1988/M $| 72!2 74% Taiz 78] 61 88 81 Brookiva City Bi wt he-.. 194115 J 08% Sale [losis 108%! 11| 106% 100% 
Staten Island Ry ist’ ee Beaten FER + mt = pee ie Bill Gen mtge bs series E-...-1952|3 J| 108% Sale |1085; 109%,| 43 some 2 
Sunbury & Lewiston Ist 4e_.1936\J 3} 100 _---|100 Feb’34|____|| 100. 100 Buiye-Manh BT cee Gs....1968)1 3] 101% Gale /101 103 | 398 93% 





For footnotes see page 4272 
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= Price Week's | Range BONDS 3 Price Week's 
$=| rriaay | Range or ¥|| sine | N. ¥. STOCK EXCHANGR S| rrigay | Range or 3 
x June 22. | Last Sale. Jan. 1. Week Ended June 22. Sa| June 22. | Last Sale. 
Bia Ask| Low Htgh seep teg 2 +) >y “anni Bia Ask} Low High\ No. 
MN; 60 6612) 67 June’34|-.--|| 57 67 | Inland Steel let 4}4s....... 1978|A O] 99 Sale| 98 994} 38 
diehard 13 3} «(672 ----| 5734 June’34]----|] 57% 57% let M ef 4360 ser Ba... 1081 F A} 98 Sale| 97% 984) 72 
F Aj 97% Sale | 97 99%) 91/) 751g 99%] tinterboro Rap 68.1966|3 J} 707% Sale | 693, 71%4| 491 
1945|M N/ 11414 115 |113%, 11412} 6)| 106% 11412] 10-year 6s_............. 1932|A O + * 
MN] 1175s ----|11712 June’34}----|} 1107 11712 Certificates of deposit... ...|-._. ---- 29 | 3212 May’34]---- 
ddibnaa 3 Jj ---- ----|158 Feb’34/----|| 158 158 10-year conv 7% notes. ..1932)M $ * 
ae: J D} 10414 10412/1037g 10412) 211) 98 1044 Certificates of ae----|----| 76 Sale| 751g 7612] 23 
aa 1957/M Nj 10812 109%4/10912 10934] 13/]) 104% 109%, | Interlake Iron lst 58 B.....1951|M N| 74 Sale| 7373 75 17 
series B..1981/F Aj 107 Sale {107 10713} 10]) 99 1071s] Int Agric Corp Ist & coll tr 5e— 
4s8..... 1952)A O} 56 59 | 57 June’34/----|| 50 60 Stamped extended to 1942....|M N| 6912 8012] 80 June’ Sa natal 
io SS RE, 1955)5 J} 2212 Sale |z2214 2253] 22/| 191, 2612] Int Cement conv deb 56....1948|M N| 9214 Sale | 91! 29 
A O| 48% Sale| 48%, 49 2|| 4312 6012] Internat Hydro El deb 66...1944)A O} 58%, Sale | 5834 81" 138 
veal sort sats leva cert adh cnn cee, [intsmanfaoet deer Ace pt|s 3] Ht sate] hy Pu) 
ternat Paper 56 ser A & B_1 J 8 e 4ig 75lg 
MN 107%s Sale |10744 10712) 15)| 1031s 10712] Ref af Gs series A__.._.__ 955M 8| 61 Sale 62 | 45 
dade 1940|J J} 101% 102%)101%3 10214) 37] g6ig 1021, | Int Telep & Teleg deb g 44s 1982 3 3} 61 Sale} 61 63 | 123 
F A} 102% 103 |10212 June’34/----|| 963, 103 i iacineeinn 939|3 J} 6714 Sale | 67 71 | 189 
ae. 1938|M N| 10414 10414)10312 104 9]| 991g 104 Debenture 2 INT oes 55|F Al 65 Sale| 65 6712] 136 
1942)..--| _5 Sale} 5 5 5|| 27% 12 | Investors Equity deb 5e A..1947|3 D} 82!2 98 | 97 June’34}---- 
88 L ist & gen 66..1941/A 0} 31 33 | 30 30 2|| 181g 33%] Deb 5eser B with wart....1948 8|A O| 97!2 Sale} 9712 972 
J Dj 107% 108%)/107%4 107%) = 3} | 10453 107% Without warrants. .-__ AO} 82!l2 88 | 9712 June’34j---- 
M 8} 108g 109!4/1081g June’34|----|] 141g 10812 
F Al 6412 65%) 65 65%) 23)/ 451g 697g] K C Pow & Lt Ist 4}4sser B 1957/3 J| 106%; 10712/107i2 10712} 8]| 1001g 10712 IH 
f 86._..1941|M NW} 10614 Sale /106!g 10614) 3] 10118 112 lst xls me rR eg aay, 1961/F Aj 10912 Sale |10914 10912] 7|| 1008 10912 
Me A ..1948)M S} 6314 Sale|] 621g 64 27|| 521g 71% | Kansas Gas & 4%4s_1980|3 D| 98%, Sale| 9714 9834] 69]| 721g 98% 
6s May 15 ’47|M_ N| 107!2 Sale |10712 +110 | 542|| 9g 110 | Karstadt nye ist 68..1943;,MN| 31 36 | 28 32 91 19 3612 
gu g 56_.1937|J 3) 106 Sale |105% 106 19]| 981, 106 tes of deposit...____- -.--| 29 3038] 295g 304] 49]| 161g 32 - 
‘ Keith (B F) Corp let 68.1048 MS} 681s 70 | 63's 68is], li] 61 72 
oul FA ” . Ki eS" AO} 44 Sale} 44 45 9]| 44 592 
wh Sa 1943|A O} 5414 Sale | 53 5414) 21]| 43 65 | Kendail Co 5s with warr__1948|M S| 94! Sale | 94 954) 42]) Taig Q5l2 
6a_...1947|3 J} 82!2 Sale | 82 83 | 67|| 56 83 | Keystone Telep Co Ist 5e...1935|J 2) 7912 -.--| 807% June’34]----|| 731g 81% 
eae 1968|A O} 10212 Sale |102 1027s} 57|| 92 102%, | Kings County El L & F Gs..1987 A O| 107!g Sale |1071g 1071s} 1|| 104 107%4 
t Coal 1st 48_..1940|3 J} 65 ----| 65g June’34/----|| 521, 651g] Pure money 68...___ 7|A OQ} 13612 145 1145 145 1]} 122 145 
ee J 3} 60 6612) 6512 65l2 58% 82 | Kings County Elev lst g 4s “1949 F Aj Q1l2 Sale | 91 9134) 44)) 75 91% 
Cogensf6e1943)F A) 51 59 | 58% 6012) 11]) 39 6214] Kings Co Lighting Ist 8._.1954|J 3} 108i2 _.../109 June’34|----|| 103%, 109 
Se gu...1934|F Aj} 27!2 Sale| 2712 29 13]] 171g 3312] First and ref 6}s_______ 954/J 3} 11434 117 |11714 May’34]----]| 108 120 
MO N| 875s Sale| 8712 8814] 34/| 69 887 | Kinney (GR) &Co7%% notes’36|\J D) 99 9912] 98l2 99 4|| 811, 100 
Site ee Apr 15 1952|A O} 87!2 88 | 87lg 88's} 3]| 70 881g | Kresge Found’n coll tr 6s_._.1936|3 D} 99 Sale| 98!2 99 28|| 82% 100 
ture 5a_.___ Jan 15 1961|3 J| 8612 Sale| 85 8654) 149)| 661g 88 | tKreuger & Toll cl A 5s ctfs_1959|M S| 14%, Sale| 1453 15 13}} 12% 21% 
Columbus Ry P & L 1st 4348 1957|J J3| 98 Sale| 9744 98 36/1 73 98 
Secured conv g 54s. ____- 1942)/A O} 105!2 Sale {1061s 107 11]| 9014 10712 | Lackawanna Steel Ist 5¢ A_.1950|M 8| 107 Sale |107 10712 5)| 97 107% 
Laclede G-L ref & ext 58.._.1934|A O * me 
Commercial Credit s f 5348..1935|J J, 100% 101 /101 June’34/----|| 191 103 Certificates of deposit... .-- ewe) OL 8.1 9D 93 5]| 85 93 
Comm’! Invest Tr deb 5 48_1949|F Aj 10953 Sale {1095s 110 18]/ 101 110 Coll & ref 54s series C___1953|F A| 6312 Sale| 61lg 64 20]] 50 6953 
Conn Ry & L Ist & ref g 43481951/3 J) 104% ----| 98% Nov’33]_---|| _... ____] Coll & ret 534s series D___1960|F A| 62 Sale| 61 6314] 14]] 60 69% 
Stamped guar 4 }4s_____- 1951/3 Jj 102% ----|104%4 June’34]-_-_- 7 104%] Lautaro Nitrate Co Ltd 68_.1954|J J|/ 13 Sale| 127%, 14%) 99 Big 19!2 
Consolidated Hydro-Elec Works Lehigh C & Naveft 4s A__ 3 J} 100 __-.! 9912 100 7i| 81 100 
of Upper Wuertemberg 78.1956|3 J 375s 40 | 3653 38l2 15) 3653 60 Cons sink fund 4 }s ser C_ 3 Jj 10012 Sale |100 10012} 20)| 80 100s 
Cons Coal of Mdist & ref 5s .1950|/J BD) 19 20 | 18 June’34,----|, 12 2514] Lehigh Val Coal lst &refat5e'44|F A} 88 88l2| 88 88 10|| 791g 91 
Certificates of deposit... ___- ----| .18 Sale| 18 18 6]| 11g 24 lst & ref sf Se_._.______ FP Al 58 -_-...| 57 571g} 7/1] 40 62! 
Consol Gas (N Y) deb 6340..1988 F A| 107% Sale |1067  107!2| 88]| 10113 10712] et & refef 5e_......._. 1964|F A| 16 60 | 58 June’34/---.|| 421g 59 
| 1]3 Dj} 102'2 Sale |101 10212] 139]} 9033 10212] Ist & refs f Se.......___ 1974\F A| 54%, 56 | 53l2June’34|----|| 40 56% 
PES ee: $37 3 J} 1047s Sale 110414 105 94]| 9713 105 Secured 6% gold notes...1938/3 J} 935s 9514) 94g 95 16|| 8ltg 97 
Consumers Gas of Chic gu 56 1936/J ©] 105 Sale /105 105lg 5 1 Liggett & Myers Tobacco 78_1944|A ©} 128 Sale |126'4 128 27|| 1191g 128t2 
Power ist 56 C_.1952|M Nj 107!2 ----|107 10753} 14/| 10013 108 Ss i pill toate ices dicltitin tiesto 1951/F A] 112% Sale |1123g 113 13]| 106 11353 
Container Corp Ist 6s______ 53D} 88 Sale| 88 9014; 12/1] 70 9612] Loew's Inc deb s f 6e_..___ 1941)}A O} 101%, Sale |101!2 1021s] 32]) 85 102!g 
15-year deb 5s with warr_1943/3 Dj} 71 74°s) 75 76 13]] 52 8114] Lombard Elec 7s ser A____. 1952|3 D 76 77\2)} 7) 76 98 
Copenhagen Telep 5s Feb 15 1954|F A| 86% Sale | 865, 89 6|| 751g 95 | Lorillard (P) Co deb 7s_____ 1944/A ©} 12214 1247/12212 12312) 11)| 112tg 12312 
Crown k & ef 68__.1947|\J DB) 106 106!2/106 106ta] 10] O75 107. § Giscebacsccoscatiibaasaaa 1951/F Al] 107 108 |106!2 106% 2|| 991g 107 
Crown Willamette Paper 68.1951|3 J| 94'2 Sale| 941 95 8]| 7913 96 | Louisville Gas & El (Ky) 58_1952);|MN/| 106 Sale {1057s 106 10]| 88 106 
Crown Zellerbach deb 5a w w 1940|M 8} 293 Sale |z9312 9412) 6/| 70 96 | Lower Austria Hydro E16%91944/F Al 79 82%4| 823, 82%) 3]| 51 85l4 
tCuban Cane Prod deb 68...1950|/3 J - ‘a “ 
Cumb T & T ist & gen 56._.1937|3 Jj 107's3 107!2}107!g 107!4} 11]| 10312 1075s | {McCrory Stores deb 5}4s_ .1941 : 
Proof of claim filed by owner--|-- -- 61 Sale | 61 62 19]} 60 66 
Del Power & a Ist 4348_1971|J 3} 1042 106 |10412 June’34|__--|| 941, 105%, | McKesson & Robbins deb 5 se" 5}40'50|M N| 8312 Sale | 831g 8454) 104|]| 58lg 86% 
Ist & ref 44{5___..______ 1969/3 J} 102 Sale |102 102% 2|| 8953 103 | t{Manati Sugar Ist sf 734-1942 AO * * ° 
1 _ ri | 1969/3 J} 100% ----}103%4 May’34|_---|| 94 104 Certificates of deposit____-- ----| 15 20 | 1812 May’34/-.--]]} 10 20 
Den Gas & El L 1st & refat5a°51\Mi N/| 101 101%4)10012 10053} 3)| 86 10278] Stamped Oct 1931 coupes 1942|A O * * . 
Stamped as to Penna tax.1951|M N/| 101's 103%)10014, =—-101 5|| 87% 102%, cates of deposit.__..- ----| 10 1633] 20 Feb’34/-.-- 6 20 
Detroit Edison 5s ser A_____ 1949|A OQ} 10712 Sale |10714 107% 8]}| 96%, 107%, ped i ee * * * 
Gen & ref 5s series B_____ 1955|3 D| 107 1075s)1073g 1075s} 7|| 9633 107% | t{Manhat Ry (NY) cons g 4s 1990|A 48 Sale | 47 481g} 19]| 42% 5112 
Gen & ref 5e series C_____ 2)F Aj} 107 108 {10814 June’34|----|| 963, 10814 tes of deposit... .-- ----| 3914 4219] 40 40 2|| 37 46 
Gen & ref 44s series D__1961|F Aj 1037s Sale [103% 1044) 86f) 89 10414] 2d 48_.---..2 2 2 13/3 D ‘ 31 31 2|| 30 40 
Gen & ref 5s series E_____ 1952)A ©} 10712 Sale |1071g 10712} 41|| 97 10712] Manila Elec RR & Lt sf 58.1953|M 8] 83!2 93%| 82 May’34/-.--|]} 82 97 
Dodge Bros copv deb 68__._1940/M N/| 1051, Sale |105 10512} 80|| 981g 10512] Mfre Tr Co ctfs of partic in 
Dold (Jacob) Pack 1 ~..1942;M N| 92 Sale| Qllg 9212] 14/| 79% 93 Namm & Son Ist 6s_.1943|3 D| 7012 74 | 58!2 June’34|_.-.-|]} 60 77% 
Donner Steel Ist ref 7s_____ 1942\J 3} 98 101 | 9912 June’34/_._- 94 102 | Marion Steam Shovel sf 66_1947)|A OO} 5514 57 | 56 56 1 44 61 
Duke-Price Pow lst 6s ser A_1966|M N| 95's Sale | 951g 9614] 58]] 741g 981g | Market St Ry 7sser A_Aprtl 1940/Q J} 8814 Sale | 88'4 8954) 40]]/ 68 Q1le 
Duquesne Light Ist 434s A__1967|A O} 1075s Sale |1073g 108 16|}} 101%, 1093, | Mead let 6s with warr_1945|M N| 77!2 80 | 78 80 9} 563 81 
lst M g 4}48 series B_____ 1957|M 8} 110 ----|108% June’34|----|| 10212 110 | Meridionale Elec 1st 78 A_.1957|A ©| _._.. 9473|a90 a90 1]] Q1lg 116 
Metr Ed Ist & ref 5s ser C_.1953|3 J| 100 10114) 991g 101%) 14|| 77 101% 
East Cuba Sug 15-yrs fg 7}<s'37|M $ * * . lst g 4348 series D_______ 968\M S| 94 Sale | 927 95 62|} 71 95 
Ed El Ii] Bklyn 1st cons 48__1939|3 J} 106 ----|105%s 10553} 10] 1001g 106 | Metrop Wat Sew & Dr 5348_1950|A O| 8814 Sale | 884 897%] 23]|/ 80 Q92\2 
Ed Elec (N Y) 1st cons g 56.1995|J.| 3] 121!2 Sale {12112 121!2} 2\| 110 12112] Met West Side El (Chic) 48.1938|F A * * 
El Pow Corp (Germany) 6s '50|M 8/| 44 Sale | 44 46 9| 42 691g] Miag Mill Mach ists f7s._.1956|3 D| 48 50 | 50 50 1]} 50 78 
1st sinking fund 6 s_____ 1953 A O| 43% 45 44 4534] 8| 4212 6914' Midvale St & O coll traf 58_1936|M S| 102% Sale |10214 10212! 30}) 97'g 10212 
Ernesto yi 1954,F Aj 70 797s, 84%, June’34|__-_)| 83% 89 | Milw ElRy & Lt ist Se B..-1961 3D; 8319 Sale | 8312 85 35]; 57 85lg 
Federal Light & Tr ist 58_._._1942;|M_ S|} 80 Sale| 80 80 6|| 64 82 lst mtge 56_..._.__.____ 1}3 J} 8212 Sale | 8212 84 4} 56 85 
5e International series__1942)M S| __._. ----] 80%, June’34/----|| 75 79 | Montana Power ist 5s Pomme tt J 3} 100 Sale | 98% 10014) 36}| 791g 10012 
1st lien sf 58 stamped.__1942\|M S| 8l'2 Sale | 7853 = 81l2 601g 8112] Deb Se series A___._____ 215 D| 8014 Sale | 78%3 81 26|| 53 81% 
1st lien 6s stamped_______ 1942|M S| 8212 86 | 84 June’34|-_---|| 64 84 néonssentins Min & tea 
30-year deb 66 series B___1954|J D] 6612 Sale| 6612 6612! 4/| 5112 671g] Deb g 7s-..._.._._.___. 7|3 J} a93!g Sale |a93!g a93!g} 2|| 91 982 
Federated Metals s f 7s_____ 1939|3 Dj] 10214 106 |104% 105 5|| 101 106 Montreal Tram lst & ref 6a_1941/J 3} 9912 Sale |z100l2 10012} 4|| 95tg 101 
Fiat deb s f g 7s_---______- 1946/3 3| 9812 9912) 98 98 9|| 9712 102 Gen & ref 6 f 58 series A_.1955|A O| 78% 83 | 82!4 Apr’34)..--|| 82% 8214 
Framerican Ind Dev 20-yr 7 148'42|3 J| 10713 10773|10712 10712} 4|| 1021, 110 Gen & ret s f 5s series B_.1955|A O| 78% 86 | 74 Feb'34/..-.|| 74 74 
tFrancisco Sug Ist s f 74s8__1942|M N| 26!g 287s} 30 June’34|----]} 19 41 Gen & refs f 4s series C_.1955|A O| 7212 76 | 76 June’34|....|| 75% 76 
& ret 6 f 5a series D._1955|A O| 78% -.-.| 85 Mar’34/__.-|| 83 85 
Gannett Co. deb 6s ser A___1943|F A| 9514 Sale | 9412 9514) 12]| 791g 9514] Morris & Co letsf4i<e___.1939|3 J 972 98 | 971s 977%) 110}) 841g 98 
Gee & Ei of Berg Co cons g 581949 3 Dj 110 ----|104 Feb’34|-.--|| 104 104 | Mortgage-Bond Co 4s ser 2_1966|A © 40% Dee’33).---|| ---- ---.- 
Gelsenkirchen Mining 68___.1934|M 8 * Murray Body Ist 64s_____ 1934|J D 35s 9634] 95l2 June’34}__--|| 88 100 
Gen Amer Investors deb 56 A1952/F A| 95l2 Sale | 94 9512] 19]| 791g 97 | Mutual Fuel Gas Ist gu g 5a_1947|M N| 104%, _-..|104 May’34/__--|| 95 LOSI, 
Gen Baking deb s f 5}48.__.1940|A O| 104% Sale |104%,  105'4| 10]} 102 105% | Mut Un Tel gtd 6s ext at 5% 1941|M.N| 102!2 Sale |102!2 10212} 1/| 97 103!2 
Gen Cable Ist sf 5348 A___.1947/J 3| 74!2 Sale | 7412 75%) 7|| 59 771% 
Gen Electric deb g 3}4s___.1942/F Aj 103% ----|1031g June’34|_---|| 100 10312] Namm (A I) & Son__See Mfrs Tr 
Gen Elec (Germany) 7s Jan a 3 Jj 53% Sale | 5112 53%] 19]| 48% 65 | Nassau Elec gu g 48 stpd_..1951|J J| 58% Sale| 5812 59!2) 16)) 53% 62% 
Lt eae O13 DBD) 53 Sale|] 51 53 3 48 6312] Nat Acme lst sf 6e__.______ J D) 6712 -_.-] 85 June’34}__--|| 651g 86 
20-year sf deb 6e__._____ SIM N| 5014 Sale | 48 5014) 58 45%, 631g] Nat Dairy Prod deb 53{@ _.1948/F A| 98's Sale | 97% 9812) 278 781g 9812 
Gen Petrol Ist sink f'd 56___1940|/F A| 10312 104 |103!2 1054] 76]| 10312 106 | Nat Steel 1st coll 5e_._____ A O} 103!4 Sale |102%4 10312] 174|| 91 10312 
Gen Pub Serv deb 5 s_____ J 3} 93 Sale} 93 93%! 17|| 76 945s] Newark Consol Gas cons 56.1948|J D| 110!g -..-|109% 109%) 1)| 103% 110 
Gen Steel Cast 5343 with warr’49|J 3} 82 8412] Sil2 817%] 5]| 681g 8914] Newberry (JJ) Co5%% notes 40|/A O} 10312 104 |103!g 10312) 6)| 88% 10414 
tGen Theatres Equip deb 68.1940/A O * * * New Eng Tel & Tel 5g A_..1952)3 D| 115 Sale {114% 115 13|| LO5ig 115 
Certificates of deposit____.._- at 8 Malei § 912} 23 3 11%] 1st g 434s series B_______ 1961/M N| 110%, Sale |110!g 110%} 40|| 101 110% 
Good Hope Steel & Ir sec 78_1945)A ©} 55°53 5712] 5353 5512} 24/| 5353 63!g|N J Pow & Light Ist 4348___1960/A ©] 887s Sale | 86%, 8878] 65)| 691g 88% 
Goodrich (B F) Co 1st 6 }4s..1947|J 3} 1047s Sale |1045g 105 52|| 95 105 | New Or! Pub Serv Ist 58 A_.1952|A ©] 59% Sale | 59%, 6212) 104|) 41lg 65 
Conv deb 68_.......____ 5/3 D| 85 Sale] 85 88%) 90|| 72 90 First & ref 5e series B___- 3 D| 61 Sale| 594 63 37|| 40% 65 
Goodyear Tire & Rubb Ist 56 1957/M N| 100 Sale | 993g 10012] 264/| 891, 10012] N Y Dock Ist gold 4s______ 1951 | Al 57 587%| 59 60 3}} 50 67 
Gotham Silk H. deb 68_1936|J' DO} 917s 90 | 93 June’34/_.--|| 89 95 Serial 5% motes_....____ AO} 4514 47 | 47 48 5||} 37 58 
tGould Coupler let sf 68__.1940/F A « * ° N Y Edison 1st & ref 6348 A_1941|A ©} 114!g Sale |114!g 114%) 38)| 10913 115 
Gt Cons El Pow (Japan) 78..1944)F A| 82 Sale| 81lz 821g} 11]} 68% 87 1st lien & ref 5s series B__1944;A ©] 109 Sale |1087s 109 13]| 1051g 110! 
lst & gen s f 6 %4s_______- 1950|\J. 3| 75%, Sale | 7553 75%) 6]| 651g 791g] Ist Hen & ref 5e series C__1951/A ©} 10814 Sale |108'4 109!s| 56)| 1051, 10912 
Gulf States Steel deb 5348_..1942/3 Dj} 8753 88%4| 87!2 88 12|| 71 89 | N Y Gas El Lt & Powg 561948|J BD} 115!2 Sale |115!2 115'2) 7|| 107 115!2 
Purchase money gold 48..1949|F A] 10612 Sale |106!g 10612} 14]| 991g 10612 
Hackensack Water Ist 48__.1952|/J3 3); 10314 Sale |102% 103%) 5]| 96 1034]NYLE&WCoal&RR5Ke'42|M N| 92 9473] 90 9212} 4)| 7512 95 
Hansa 8S Lines 6s with warr_1939|A O| 48 Sale| 48 48 2|| 39% 57l2]N ¥ LE & W Dock & Imp 58°43|J 5} 9953 103 |100 May’34|...-|) 87 1 
Harpen Mining 6s with warr_1949|3 Jj} 68's Sale | 68 68's} 25|| 53 70% |N ¥ Rys Corp ine 6s_..Jan 1965)Apr| 614 7'4) 7 May'34)-..-|| Giz 9% 
Havana Elec consol g 5¢_...1952/F A| 38 45 |a38'4 @38!4) 3]| 291g 3712] Prior lien 6s series A__._. 5 3] 65% 68 | 65'4 June’34)-...|) 63 70 
Deb 538 series of 1926_.1951|M $| 8 9%| 734 June’34|_.-- 7 9% | N Y & Richm Gas Ist 6g A_.1951|M1 N| 105% ----|106 June’34/_...|| 96 106 
tHoe(R) & Co lst 6 sser A 1934/A O * tN Y State Rys 4s A ctfs_ ence 3% «643g) 4 4 2 1lg _s 
-Amer Line 66 (flat)_1947|M' N| __.. 25 | 39 Dec’33}_---|} -... -.-- 6 4s series B certificates. . 1962) ---- 43g Sale | 4% 433 1 21g 47% 
Houston Oil! sink fund 5}4s_.1940|M Ni 85 Sale| 85 8573} 17|| 65 88 | N Y¥ Steam 6s series A______ 1947|M N| 110%3 Sale |1101g 11012] 11|| 102%g 11012 
Hudson Coal Ist s ft 5e ser A_1962|3 D| 43 Sale| 43 4473} 40|| 39 61 lst mortgage 5e......... 1951|M N| 105% Sale {10512 106 25|| 9853 106 
Hudson Co Gas Ist g 5a__..1949)M NM] 11212 Sale {1115s 11212) 12/| 105% 11212] Ist mortgage 5e_........ 1956|M WN] 10514 Sale |104%4, 105% 97%, 10514 
Humble Oi! & Refining 58_..1937|A O} 10412 Sale |104 10412] 49]| 103!g 10512] N Y Telep lst & gen ef 4348 1939|M N/ 10812 Sale |108!2 109 103 109 
Tilinois Bell Telephone 68_..1956|3 D| 109% Sale |109!2 110 96|| 105% 11012] N Y Trap Rock Ist 6e__..__ 1946|J ©] 5512 Sale| 5512 59 
Illinois Steel deb 4}4s_____. 1940/A O} 106% Sale |106% 10714] 28|| 10213 10714] Niag Lock & O Pow Ist 56 A 1955|A ©} 102% 10314/103 104 
Ilseder Steel Corp mtge 68..1948)F A| 39 Sale| 38 3953} 15]| 38 591g] Niagara Share deb 53}48....1950|M N| 68's Sale | 67% 6812 
Ind Nat Gas & Ot! ref 56....1936|M N} 1013s ----|101 June’34/-..-|| 94 101 MorStemtemhe Lieve Se-yretee'ér MN “7 a i . 
| Lomisemaateeood y e 4 





























For footnotes see page 4272. 
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‘. , BONDS i] Prtwe Week's Range 
i. Y. STOCK EXCHANGE ireame | tue ‘since N. ¥. STOCK EXCHANGE Hf ca vet Sale. 1 
* ‘Week Ended June 22. June 22 Last Sale. Jan. 1 Week Ended June 22. ~ June 22. Last Sale. Jan. 1. 
Continued) industrials (Conciuded)— Bid Ask| Low Low High 
pent ~.1940|M of, —- | Loess y Upignwa ities Power et Te. 104sin0 8| 81 85 | 815s 731g 87 
3er Amer oy Ay het 1 F A! 90° Sale > 90! 631g 91 | Union Elec Lt & Pr (Mo) 66.1957|A O] 107 Sale |106 961g 107 
sorte Aasee Co Sey a= o2e 508 15 61 882] Un EL & P (Ill) stg 5348 A 1954/3 J3| 106% Sale |105% 102 107% 
Be Aen eeeee Se eee feels al oct eters | Shi 62 94% | Union Elev Ry (Chic) S@..-.1945|A © . . . 
pe Cee © --- OS eee ct feist. 6 68h" 56's 86 | Union Oll 30-yr 68 A_.May 1942|F A| 113% Sale |1137 10712 114 
Ang Be ~& Light ~+y 5 te al103 is 1037 74% 1037 Se with warr..._Apr 1945|J D/ 10312 104 | 103% 94% 10353 
wer States 7S -e Gl ist, ee «(ae 891g 1045s | United Biscuit of Am deb 66 1942/M N| 10712 Sale | 106% 102% 10712 
mer st Ae Oaila ° 1064 Sale 106 106% 9412 106% | United Drug Co (Del) 5e..--1953|M 8 83% Sale | 83% senna 90 85% 
dro- e_ nited 187g June’ 2 
jw tag J > darvaee Cy eo og TBF Ss 80” 108 OB Rebbe let & ret een ee i 8615 sale| 86° 8 68 91 
Oe Te rene ee -~teae al test! pontoon Sunes 78 103% | United 88 Co 15-year6e..-.1937/M N| 95. 10014| 98 901g 98 
ies & oe 78 1 pl i I pte le ety 15 23 | Un Steel Works Corp6340A_1951|3 D| 3712 Sale'| 37 3612 665 
Old Ben Coal ist 66_.--_-.- 1944|/F Al 1612 1814] 1612 1612 ; = Teh tpt : ge a a 
pace en Faaeaes slots lot ba. pasiia i ips. feetelaoene May'34 101 10912] Sink fund deb 6 34s ser A_-1947|3 J| 37 Sale | 37 36 67 
= mere phage fir fl RRR a 691g 86 | Up Steel Works (Burbach)7s 1951|A ©| 11412 119%/119% Apr’34 107 120 
pa fA Ey aloe PIP OE BR 28 65%] Universal Pipe & Rad deb 6e 1936/7 © 2614| 2614 June’34 1331 
ee ee ee ee Unterelbe Power & Light 66.1953|A O| 4512 Sale | 4512 454 73% 
le | 6614 2 
Coast Co 1st g 5s..-1946|3 Dj) 34 Sale| 34 35 25 40% | Utah Lt & Trac Ist & ref 5¢.1944|A O| 6612 Sa 
Fess Seeaipe Cem ace “es Meee ee) Hy Here Mal tee ee aero 4) oo |e ar | Oe Oe 
Pacific Tel & Tel tot 5a "heer ry F 19718 Bale’ 1071 aes 7 108% 10755 Utica Gas & Elec ref & ext 56 1957/3 3} 112% 113'2|112% 1 ! 113% 
Ref mtge 5e series A._... 1952 MN 11114, Sale |110% lll, 105g 111% bg by ce ae s os a _? rh} 384 
a. ~ Lantee LF ew © lo 44 413 28 46%] Vanadium Corp of Am conv 66°41/A ©} 8012 Sale | 802 62 8912 
Chg =’ tie fan 30 47 | Vertientes Sugar 7s ctfs.... 1942 6 | 6 June'34 14 
Paramount-B’way lst 538.1951|3 J 4a 45 , . 3° 30 47 | Victor Fuel Ist sf 5e_...-..1953|J. 3) 18!2 23 | 18g May’34 181g 18ig 
t vom's Lasky 66_°47|__ Va Elec & Pow conv 534s8.-1942|M 8| 1081, 108%| 10814 10812 
. Proof of claim flied by owners * * * Va Iron Coal & Coke Ist g 56 1949|M 8 Sale | 60 60 65% 
53% Sale | 53 34% 281g 54%] Va Ry & Pow ist & ref 58_..1934/3 3} 100% 10012|100%4 99 110 
t Corp 5%s'60\F A 7 Certificates of deposit......__|____ 11315 Sale |11312 108% 11412 
: Proof of claim filed by owner * * * Walworth deb 634s with warr°35|A ©| 32 38 | 37 June’34 121g 4412 
Ss deposi bt 54 Sal 1 543 29 «543 Without warrants.._______ AO} 32 ._..| 37 May’34 15% 37 
Park-Lex O10 ots. — “=-"| i512 23% ‘ai 1813 2212] 1st sinking fund 68 ser A..1945|A ©| 46 Sale| 46 21 50 
Trans deb 6s_..-. 1944/A O} 22812 Sale |a2812_ 4296 231g 3512 Warete reap hp hr es oe - hr = yi 
Pat & Passaic G & E cons 5e 1949 8 110, .---|108% May’34 st 4 — a ae: 2o-- ee a] Soe, ete | So% a 
ay hy they py rT eer % 101" oad 101? May'34 94 101 | Warner Sugar Refin ist 7s..1941|3 D| 106% Sale 106% 10512 108% 
Sec thecascmser tur | sec <---|see™erdd---| GN fos] Cereaeeceertas-—aaue 92, © |, ss 
peel {5 nh ne D| 96%, ----| 96% June’34 86% 96% | Westchester Ltg 5s stpd gtd 1950|/J BD) 114!s 115 |1115g June’34 105 112!2 
Soe Sent ents. i0as Pace , 34 85 9912] West Penn Power ser A 5¢..1946|M 8| 110!2 Sale {11014 110 103% 11012 
Seed enki Ge --Eee  103t0 Baie lint ned is| 1st Se series E 7.1963|M S| 1125 Sale |11212 104 11255 
Penp-Dixie Soom ‘Tet 6s A seetied $1 7a eel ons | 1038 oon 771 tet 5s series G_____ =221956|3 D| 109% Sale |1091 104 109%. 
Fumayivents Pa Linahn i AO ie Bale on 904 79° 301, Western Electric deb a..-21914|A © 103!, Sale |10275 9714 104 
8 — 
Peop Gas L & C Ist cons 66.1943)A O} 112 113 {112 112. 1007 112 bat a ag hg ep y a Z a 4 — = a ete 
[eee Oe Sou Sein) 1s-yenr OMe ne isesly Al 10210 Gale |102 102% 
Phila Co sec 5s series A___.. a! 4 2| 177'| 63% S88lof 16-year 6}4e_........... 
Phila Elec Co Ist & ret 4348 1967|M M| 1075s Sale 110753 1074 101% 107%, 25-year gold 6e....--.--- 1961 5 . 8514 Sale | 85'4 79% esi 
let & ref 4g_....-....... 1971|F A| 103%, Sale |102%, 104 9314 104 weet be ai Bomar eae 34 RASS 7 
“oa ae 3 48 Sale 48° 495 O° 551g | W Steel Corp 1st 5348 1948/3 3) 92% 9312] 917%. 8214 97 
Puillips Petrol Gob Biga-.-_ipeels D] 10012 Sale |1001g 1005s 891 100% | _ Ist & ref 434s series B....1953/A ©) 83!2 841,| 83% 73 87% 
Focercy deme casei "ees Ioeulet, need. | ee, ee, "amma ens a Gs ies ware 
cony 78... 2 4 é 4 weccceses ; i 
Pocah Con Colieries lets? 6e°57|\J 3) 8212 85 | 8214 June’34 67% 88 Partic 6 f deb 6s--. a os MW 50 --.--| 5053 May’34 48 52 
Port Arthur Can & Dk 66 A.1953|F Aj 89 9412) 89 89 69 = b perp hy, weg At é =e 7 ids 
rt Gon Else let ticeeer @ 1ponlht S| 45%, Sale | ae 39 57%] Cttstorcol &refconv 78a 1085|MN| Sts 10 | 7% June'34|. dig 14 
Portland Gen Hise 1st te. ise J 3} 90° 92 | 9012 June's 78 9512] Wilson & Co. lstef 6s A__..1941/A O| 1057 Sale |1057s % 97% 107% 
Porto Rican Am Tob conv 66 1942|5 Jj 4112 Sale | 40! 42 321g 5712] Youngstown Sheet & Tube 88 °78|3 J tH writ co Ure son 
Postal Teleg & Cable coll 56.1953\J_ J| 50 Sale| 50 5312 4513 63 1st mtge sf 6e ser B.____- 1970|A O 2 
¢Pressed Steel Car conv g 5e.1933|3 J * * 
‘Pub Serv El & G ist & ret 4340°67|J BD) 108 Sale 1077, 108 10012 10812 
let & ref 4}48........... 1970|F Aj 108 Sale /108 108 100 108 
Ist & ref 48_.......__... 1971)/A O} 105 Sale |10312 105 93 105 Matured Bonds 
Pure Oil 8 154% notes... --1937|F A 10014 Bale |100% 10012 00% 1002 
816 BO acccncese 940 98 Sale | 971s 9843 2 . P b turit 
Purity Hekerios of Geb teccisasid 3| 91 “O2a| 9.7 95° 784 9612 (Negotiability Impaired by Maturity) 
tRadio-Keith-Orpheum ets — 
eee ree aes Oe OE -lana.| 90. -..-| 36% ADrst asl hase MATURED BONDS. : Price Week's Range 
gumteaien bier teat tazzies7|m N 10253 _.--]10253 1025s 9613103 | N- ¥. STOCK EXCHANGE | 3 # ssteg co 2 int 
Rem Rand deb 5s with warr '4 mM N 90 Sale 189% 2h, 78 12, Week Ended June 22. pot une 22. Last a % * 
Repub I & 8 10-30-yr 56 s f.1940 101 ale |10014 8 8 , Bid Aaktee Low High 
see & om Shee eurten A-.180ee 2) 87 Bele | 854 87 74 90 | sfenico Treas Ga ament large 33|3 3| 7) 2 | “9 8ig 11 
Revere Cop & Brass 6s ser A 1948|M 8] 103 Sale |1001, 104 80 104 Small > ae e 6 Ills 
Rheinelbe Union s f 7s___.. 1946|3 J| 38 Sale| 37% 3814 35 73 | Dman--~--------.---------- 
Ring Rar Wate wie G--106814, | 20% Sale| 36‘ 305] 20] SS Rattroad, ae 
a oh Fr ?.. yee . 2 11581934|A O] 34 36 | 36 ‘ 
yt ee Tae Al trnemice 3 554 71 | iChic RI & Pacref ds. 1934/A O| 23% Sale | 23% 20 3llz 
poy A Se ed 55% 71 | Milw & Nor Ist ext 4145(1880) '34/J D] 901s 96 | 94 June’34 784 79 
SSeneels Ck ee Ce eer erie S| 9712, Sale| Site 50t2 5612, 71 | Cons ext 4s (1884)_--..1934|3 D] 84ig 91%| 95 May’34 65 95 
sa on Pam Sh ae ~ £1 F , tNorfolk & South Ist g 5s_..1941|M N| 36!g 3712| 3212 May’34|- 144% 40 
oy NSS epeneee > Bn bed 20g Be + | {Norfolk South Ist & ret 6a--1961|F A] 17! Sale | 17 8 25 
Roch GA gon Mt Bide sar % a A BR a er bate 156. | 2B 1 Ark & Louis lst 4348.-.1934/M 8] 154 17 | 15% 15 25 
Roch G&E gen M 534s ser © '48|M $| 108); Sale {107% 108%, 997% 1081, | Zt or rfp ee 
Sen EE ee, tate X07 laee n* BG ids | Biv & G Div let g 4e.....1933|MN| 61 Sale | 60 471 64 
maf Rg RR oes Lagi, | Seaboard Air Line 1st g 40-1950/A O} 18 24%) 23 June’34|- 27 
Royal Dutch 4s with warr_.1945)A O} 132 133%4/131 132 1021g 14214 | *" Gag 4s stamped 1950/4 O| 19 23 | 2314 June 171g 27 
paid... Saco teaenes ie iegegieeld beggar $2is 7412] ‘Refunding 43....---....1959/A | 9 Sale| 9 7% 14 
Atl & Birm 30-yr ist g 4e_.1933/M $| 18', 20 | 20 June’34 14g 2514 
St Joseph Lead deb 5}48...1941/M N/ 112 Sale j1llt, 112 105% 114 industriais. 
tye Gl Lig eS 72. 204] tabitibl Pow & Paper ist 58.1953|3 D| 37 Sale | 36% 181g 48% 
fhe GP ag Ra gous Gl | tBotany Cops Mills 6348...1934/A O| 15 1744) 16 12° 25 
St Paul City Cable cons ¢..1987|3 J] 685s 73%| 72 May'34 4514 82 | Doumen-pilt Hotels 10 70.1034 
Guaranteed S8. -- ~~... 4 3] $8%8 80 | 80 May'34 45% 80 Stmp as to pay of $435 ptred..(M S| 3 _-..| 412 May’33|- cons. snail 
San Antonio Pub Serv lst 68 1952/3 J) 9612 97 97 971g 71 9812 tB-way & 7th Ave lst 681943|3 D 97% 11 97, June’34 97 
Cotatee Co gaat OFf..---- sotey 7] 38i2 ----| 30ts May'34). 30 ¢ 45 | 2Chic Rys Se stpd 25% part pald.|F A| 57's 67 | 56 4757 
1 Fy tee a a le 39 49 | tCuban Cane Prod deb 68..1950|3 J| 3% Sale| 33 Zig 83 
(a le US. f 334i | Rast Cuba Sug 15-yr ef g 7348'37|M $| 15 Sale | 15 714 2213 
Stamped - -.----..-..._... ges 36 50 3978 40 30 41 Gelsenkirchen Mining 6s_-_-.1934 MS 5712 58 57 5A4le 80 
pp eye FY a A BB 38 ie Lavi, | 2Gen Theatres Equip deb 68-1940|A O} 8% Sale | 8% Big 13 
Shel} Pipe Line sf deb 66...1952/M N) 10112 Sale |100\, = 10214 8912 10214 | ¢Gould Coupler Ist ef 68...1940|F A| 12!2 15 | 13 87% 1912 
wy yy fe Re 89% 99% | t Hoe (R)& Co Ist 64s ser A1934)A O| 28!5 33 | 28 25. 40 
Senen Cen eemetao=-teent> ©] 20% Gale | 98% = 901, 62. Zeit] 2Imterboro Rap Tran 66....1932|A ©] 32% Sale | 32% Bllg 42 
yD ete A I ha CR CS 64% 7615 |" 10-year 7% notes........1932|M $| 79 Sale | 7712 70% 79 
Siemens & Halske s f 7s....1935)3 J) -... 67%) 6612 677% 6512 81 | 1 ciode G-Lref & ext ba...-1934|A O| 92 Sale| 901 79 95l2 
Debenture s f 6 Ks jcemccce M $s 57 Sale 565g 5714 5534 89 t ti rlet 7 48.1942 AO 16 2334 16 2 9 23% 
Sierra & San Fran Power 58_1949/F A/ 103 Sale /102!2 103 8634 103 —_— oe 1931 coupon..1942|A O| 16 20 | 175s June’34|_ 10 20 
enter de Cee eta -1ONSIE A] 3082 Ali) 3012 411, 39l2 G8i21 Fiat stamped modified...-.--|---.| 15  27!2| 20 15 20 
Seetuatr Cams Oil tae to tari OF) tke eee? 4S aiat joaat | tMet West Side El (Chic) 4s 1938|F A] 10!2 1112) 11's 10 18 
Sinclair Cons Oi! 15-yr 78_..1937|M 8} 104 Sale |104 10412 10213 104% tPan-Am Pet Co (Cal) conv 68°40|J_ D} 412 Sale | 41l2 2553 4712 
Ist liep 6 4s series B__.__ 3 D/ 104%, Sale |10412 105 101 105%} } : 60.1947 
poh A 4 ee eH west ior ieee in Sai? 26% |” Proof of claim filed by owner..|J DB] 55 Sale | 54 29ig 55 
south Bell Tel & Tel lat sf 5e°41/3 J} 10812 109 |108%, 109 1051g 109 t ¢ Publix 640 "50 
8’west Bell Tel let & ret 66..1954|F A| 10914 Sale |109 110 105lg 110 ——— - phn be id gal 55 Sale| 544 29% 55% 
Sues Onsen aa bebesibasi? Al 10s aeliere | oo 63's 86 | sPreased Steel Car conv g 58.1933|3 J) 5l's 61 | 52 Blig 66g 
Stand Ollot NY deb tite, t0e0|9 | losis Sars 1Osi2 | 108%s 10ai2 107 | | {Radio-Kelth Orpheum 6s..1941| DB] 31 35 | 33! 184 41 
Stand Oil of N Y deb 4348_.1951|J @] 10312 Sale /10314 103% 100 104!2 ? Richfield Oi! of 6s... .1944|\M N| 30!g Sale | 3015 214 36 
} Atevens Hotel 1st fe series A "45 . * i ieewaaes Mabie pee A....1945|5 3| 22 24 | 24 16 28% 
ee ens toe +5 ee : tStudebaker Corp 6% motes.1942|J OD) 43% Sale | 4314 35% 68!2 
Syracuse Ltg Co. lat g 68._.1961/3 Dl 1137 1131s June34 reste 1oaie | Twenty-third St Ry ref 53..1962|5 J| 28% -._.| 28 "a" yg" 
‘ g 58... ‘ ----]11312 June 4 1 , 2 18 18 
Tenn Coal tron & RE gen Ge-1961}3 3] 110! -——-|110's 110% 104” 1101, | Union Elec Ry (Chic) 58..--1945|A Ol 1 
‘enn Copp & Chem de 1 512 a85l2 a85le2 Ig 88! , 
Tenn Elec Pow Ist 6s8-_-.._- 1947/3 D 8114 Sale | 8034 83 84 “| + Cash sale not included in Year's Range. ; 
Texas Corp iv deb 56....1944/A 0] 103 Sale {10212 103 967% 103 a Deferred delivery were not included in Year's Range. 
big» 4 yn nw i Ae 4 é ot Ren, ait Ste 41 55% * Look under list of Matured Bonds on this page. 
ne “ex -Jan 4 Sale | 2714 ‘ 25 313, f $4.8665. 
Third Ave RR let g 5a___._- 7}3 J} 99 Sale | 98% 9919 _ 100 . ~ Accrued interest payable phe gg rate of $4.8665 
Prods (N J) 6348..2022/M N/ 10614 Sale |1053%, 10614 101!g 10714 ~— Companies reported in receivership. 

Toho Elec Power ist 78...1955|M 8| 94% Sale | 941, 95 80 95 z Deferred delivery sales in which no account is taken in computing the range, 
waist 60 dollar eerles.-*-.-1963|3 D| 70 saie| 6012 701 37 candi glen Plog So 1062, duns 18 
am imek ,: “ 63% 73% 55, June 20 at 2234.| Montreal Tramways . 

Fee St leks Se. ---1000i B 110 -_-110!2 110!s 102" 110'2| Canada 4's. 1936, June 16 at 10434. | 100. 

Sta iOttee el fecal oh, Sos 37 55!8 | Cleve. & Mah. Vail. 5s 1938, June 20 at| Norway 6s 1943, June 16 at 9714. 

Trumbull Steel Ist sf 6s_..-1940|MN| 941, Sale| 944, 941, 831g 96 iro 2 Sieh. Vee. Merwelcan lapdre la Bice, dune 23 6 

Eatery erent do oe - Crown Zellerbach 6s 1940, June 22 at 93.| 80%. s 

Serre ee Glaser Me Ot Tata) 71 71 48 7514 |Finnish 614s A 1954, June 22 at 9244. | Queensland 7s 1941, June 22 at 10334. 
Guar ec 9 f 78.....-.---- 1952 F A! 70% Sale| 70% = 7044 45 76 Ikentucky Cent. 4s 1937, June 18 at 101.) Serbs 7s Nov. coup. on June 22 at 12%. 
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Outside Stock Exchanges 
















































































Friday Sales 
Boston Stock Exchange.—Record of transactions at the = 2 it Range wD Range Since Jan, 1. 
ae yer eo Rs une 16 to June 22, both inclusive,| Stocks (Concluded) Par| Price.|Low. High.| Shares.| Low. High. 
m rom official sales lists: 
compued [ro Bucyrus-Monighan cl A_.*|______ 14 14 20} 10% Jan| 14 Jan 
Friday Sales Butler Brothers. --.--..-- 1 8% 8% 10%] 6,050 4 Jan} 12% Apr 
Last |Week’s Range| for Range Since Jan. 1. Canal Constr Co conv pref*|______ 2% 2% 100} 2 Janj| 3% Apr 
Sale of Prices. Week. Castle & Co (A M) com..10} 14 14 14 100} 13 Apr} 20% Feb 
Stocks— Par| Price. \Low.  High.| Shares. Low. High. Cent Cold Storage com. .20 “eae 6% 6% 60 6% Jan 8 Feb 
— Central Ill P 8 pret...... 15 15 16% 350! 1234 Jan; 24 Apr 
Railroads— Central Ill Security sont “are -\% % 450 y4"June| 1% Feb 
Boston & Albany.....100) 139 138% 140 242} 109% Jan} 140 June -Convertible preferred __* 7% 7% 7% 150 5% Jan 8% Feb 
Boston Elevated - ..... 100| 64 62 65 451! 55 Jan) 70 Apr | Central Ind Pow pref..100|_...__- 10 10 10} 6} Feb) 14% Apr 
ae & Maine— Cent 8S W Utilcommon...*/______ 1 1 150 % Jan 2 Jan 
or preferred _-_.--- Ce 28 28 8| 23% Jan) 42% Feb Preferred .......-.... P 6 6 6 70 4 Jan| 134% Jan 
Class A Ist pref stpd 100)____-- 10% 11 54 9 Jan} 16% Feb Prior lien pref.........*|.....- 15 16 30} 5 Jan} 17 Jan 
Class B Ist pret stpd.100) 13 13 13 22; 10 Jan} 21 Feb | Chicago City & Con pt ota Sannoe 1 1 100 1 Jan 1 Jan 
Class C Ist pref stpd.100)...--- 13 13 10} 10 Jan| 19 Mar Certificates of deposit---_|-_.._-- 1 1 200 1 Mar 1% Mar 
Class D Ist pfd stpd.100) 16 16 16 11} 15% May| 25 Feb | Chicago Corp common....* 2 2 2%| 2,750 1% Jan 4 Jan 
Chicago Jct Ry & Union PEGE. cacacccceuce 26%| 26% 27 1,000 2% Jan| 31% Feb 
Stock Yards pref..-100)...--- 9954 100% 68} 8634 Jan| 102 May 
Enst Mass 8t Ry— Chicago Flex Shaft com-._5}___--. 10 10 50 8 Jan} 10% May 
PEER csnancacce 100} 75c 75¢ 1 160} 75c June 2% Jan | Chicago Mail Ordercom.5| 13%) 13% 14 700} 12% May| 19 Feb 
ist preferred.......- 100} _...-- 12% 13% 55 6% Jan| 16% May | Chic& N W Rycom..-.100 9 9 10% 950 6% Jan| 15% Feb 
Adjustment......--. o ra 1% «61% 25 1% Jan 3 Feb | Chic Rivet & Machcom..*| 13 13 14% 250 6 Mar| 17% Apr 
Maine Central Ry Co-..100/_-..--- 7 7 50 7 Mar| 14% Feb | Chicago Yellow Cabcap..*| 14 13% 14% 750) 11% Jan| 16% May 
NYN eee Eurctord 100 a 15% 16% 163} 13% May} 24 Feb | Cities Service Co com____* 2% 2% 2%]! 3,650 1% Jan 4% Feb 
Old Colony RR-.-.-.--.-.- = 103%| 102 103% 60| 78% Jan| 103 June | Coleman L’p & Stove com *|_____- 18 19 110} 15 Apr| 25 Jan 
Pennsylvania RR- ----- 29%| 29% 32% 856| 27% Jan; 39 Feb | Commonwealth Edison 100/_____- 544% 56 1,450) 34 Jan| 62 Feb 
Vermont & Mass Ry &oi00 ikiom aa 114 14 50| 99% Jan| 114 June | Consumers6% prpfdA er Paniene 3 3 10 2 Jan 6 Feb 
| Cord Corp cap stock...-- 4j| 4% 4%| 2,500| 4% Junel] 8% Jan 
Miscellaneous— Crane Co common....-. Py 8% 8% 9%] 1,250 7% Jan| 11% Jan 
American Cont’) Corp...-*|..-.-- 7% 8% 130 4% Jan 8% Feb BRORNEEE setissccnco 100} 56%) 56% 57% 70| 44 Jan} 65% Jan 
Amer Pneu Service Co..25 2% 2% 2% 205 2 May 3% Jan 
Amer Tel & Tel_...--- 100} 114}4| 113% 118% 1,569| 107% Jan| 125% Feb | Dayton Rubber Mfg pf 100|_____. 30 30 10} 26% Feb| 33% Apr 
Amoskeag Mfg Co-.-.---- ° 6 6 6% 235 5% May| 10% Feb | Deep Rock Oilconv pref..*|_____. 64% 6% 50 6% Jan 7% Mar 
Boston Personal Prop Tr-.*|-_--_-- 10% 11% 37 9% Jan| 12% Feb | Elec Household Utilcap..5| 15 15 15%| 2,350 8% Jan| 15% June 
Brown Co 6% cum pref..*|__.__- 13 15% 452 5 ap) 16 Apr | FitzSimons&Con D&D em *}_____- 15% 15% 50} 13% Janj| 17 Feb 
East Gas & Fuel Assn— General Candy Corp A...5 5% 5% 5% 350 4 Jan 7% Mar 
nw pcbaniee tines a 7% 8% 413 5 Jan} 10% Feb | Gen Household Utilcom.*| 12 11% 14 4,750 8% Jan 16% Apr 
6% cum pref....-..- 100} 64 64 65% 338) 45 Jan| 68% Apr | Godchaux Sugar Inc cl B.* 814 8% 8% 100 3% Jan} 10% Mar 
44% ortor + paanased 100} 71 70% 71% 396) 55 Jap; 72 Apr | Goldblatt Bros Inc com..*}______ 17% 17% 400} 1544 Mar| 32% Feb 
Steamship com..*|_.__-- 8 8% 525 7% Jan| 10% Feb | Great Lakes D&D-_-_-.-.-.-. 17%) 17% 18 |, 650| 16% May| 22 Jan 
Edison Elec Illum..... 100} 140%} 140% 145 545| 12544 Jan| 154% Feb | Greyhound Corp newcom *|______ 17% 17%| 1,100 5% Feb| 19% May 
Employers Group-.-.-.--- 10%| 10% 11% 205 7% Jav| 12% Feb | Hall Print Cocom..-.... 10 7 7 7 200 3% Jan 9% Feb 
Hart-Carter conv pref_...*|___.-- 5} 5% 100 5 May 9 Feb 
Georgian Inc(The) cl A pf20}_____. 1% 61% 25 14% Jan 2 Jan | Hormel & Co A com.-_--- hiwawii 17 17% 100} 16 Mayj| 19 Jan 
Gillette Safety Razor-..--.-|.._.-- 10% 11 134 8% Jan| 12% Jan | Houdaille-Hershey cl B-_-_* 4 4 4% 250 3% Jan 6% Jan 
Hygrade Sylvania Lamp.*| 23 23 4=623 25| 19 Mar) 25 Apr | Illinois Nor Util pref...100}__-.-- 65 67% 50] 424 Jan| 70 May 
Int Hydro-El System cl A 25} ____-- 7% 7%é 158 4% Jan 9% Feb | Iron Fireman Mfgvtc...*| 16 15% 16% 800 8 Jan} 18 #£=June 
Libby McNeil & Libby-10|_.---- 5% 5% 14 4% Feb 7% Feb | Katz Drug Cocommon..1| 34%) 32% 34% 750} 21 Jan| 38 Apr 
Loew’s Boston Theatres.25) ___-_-- 5% 5% 5 5% Apr 6% Feb | Keystone St & Wirecom.*; 18'4| 18% 19 150} 11% Jan| 23% May 
Mass Utilities Assoc v t c.* 1% 1% 1% 105 1 May 2% Feb | Ken Util jr cum pref._..50)______ 10 10 10} 10 May| 23 Jan 
MergenthalerLynoCo...*| 2234; 22 23 125} 22 May| 27% Feb | Kingsbury Brew Co cap-.-1 5 4% 5 450 4% May 9% Jan 
New Eng ae & Tel_...100| 94%| 94 94% 465| 83  Jan| 96% Apr| Libby McNell& Libby..10) 5%) 5% 6%) 4,450) 38 Jan| 7! Apr 
Pacific Milis......-..-- 100| 26 25 26 313| 20% May| 34% Feb | Lincoln Print Co com....*|______ 4% % 50 % Jan 1% Feb 
Reece aston Hole Mch.10} 11%) 11% 11% 100} 10 Jan| 12% May | Lindsay Light com....- 10 3 2% 3 250 2 Apr 3% Jan 
Reece Fold Mach Co-_-10)____-- 2% 2% 12 2 Jan 3 June | Lion Oil Refining com___.*|_____- 4 4\% 300 4 Mar 5% Feb 
Shawmut Assn tr ctfs____* 8 7 8 445 6% Jap 9% Feb | Loudon Packing com....*' 19 19 19% 180} 16% Apr| 20 Mar 
Spencer Trask Fund Inc— Lynch Corp common....Ff _____- 36% 37 100| 27% May| 40% Feb 
Capital stock.........*}.....- 16 16 30} 15% May| 19% Feb | McGraw Elec Co com--.-..5 9% 9% 9% 250 3% Jan| 10% May 
Stone & Webster.....-.-. ., Se 8% 9% 325 5% Jan| 13% Feb | McWilliams Dredging Co.*| 18%) 18% 19% 450} 14% Jan 26% Jan 
ee ee 17% 18 199} 14 Jan} 19 Feb | Marshall Field common..*| 15 15 16%} 1,350] 12% Jan 19% Apr 
Torrington Co..-....--- i Pe 57% 58% 88| 49% Jan!) 62 Apr | Mer & Mfrs Sec cl A com.1 2 2 2% 650 % Jan 4% Feb 
Mickelberry’sFdProdcom 1 1% 1% 1%] 2,550 1 Apr 3% Jan 
Union Twist Drill Co__-.5)_...-- 1l ll 150 8 Jap) 15 Apr | Middle West Util com___* \% ly ¥%| 5,700 \% Jan % Feb 
United Founders com-_..-1 z % 34 156 ilig May 1% Feb $6 conv pref A_....... _ ee % % 700 % Jan 2% Feb 
U Shoe Mach Corp. ...- 25| 66%| 66% 67% 1,041| 56% Jap| 68344 Apt | MidlandUnited com__--_-. _ See Ye \% 400 bg Jap % Feb 
Preferred _....-.-.-.-- 3434| 34% 34% 198} 32% Jan| 36 Mar Convertible preferred_-_*}__._-- % % 50 % June 1% Feb 
Waltham Watch cl B com* iasiad belec 4 7 4 June 6 Apr | Midland Util— 
Warren Bros Co. --.---*|____-- 9% 10 M4 2} 6% May| 13% Jan 7% prior lien. ..... == 1 1 10 1 Jan} 2 Mar 
Warren (8S D) & Co_.--- *| 12%] 12% 12% 15} 10 Jan} 12% Mar 7° preferred cl A___100]__.__- % % 10 % June 144 May 
Miller & Hart Inc conv pf_*|______ 8% 9 200 5% June} 10% Feb 
Mining— Mosser Leather Corp com *|______ 14 14 10| 9% Jan| 15 Feb 
Calumet & Hecla ....-- ae 4% 4% 10 3% Jan 6% Feb | Mtn States Power pref_100|_____- 7% 7% 10 7% June| 10% Apr 
Copper Range. -.-.-....- 25 4% 4% 5 760 3 Jap 5% Feb | Muskegon Motor Spec A.*) 13 1 13 50 9% Jan| 14% Jan 
Isle Royale Copper. ---- _ eee 1% 1% 60 1 Jan 2% Feb 
Nipissing Mines Co Ltd-_.5)__-_-- 2% 2% 160 2 June 2% Feb. National Leathercom-_..10)____-- 1% 1% 200 1 Jan 2 Feb 
North Butte... ......2.50| 43c 43c 50c¢ 1,127; 25¢ Jan) 80c Jan | National Standard com..*|_____- 26 26% 100} 21 Jan| 27% Feb 
Old Dominion Co....-- 25| 85c 85c 1 330| 55c¢ Jan 1% Feb | Nat'l Union Radio com--_ 1 % % 1 150 % Jan 1% May 
Pond Crk Pocahontas Co..| 17 17 18% 120; 10 Jan| 18% June | Noblitt-sparksIndcom..*} 12%) 12% 13% 550) 12 Jan| 16 Feb 
Quincy Mining.-...-.- 26 1% 1% 1% 75 1 Jap 2% Apr | North Amer Lt & Prcom.1|_____- 2% 2% 250 1% Jan 4\%4 Feb 
Utah Apex Mining --.-.-_.- 5 1% 1% 2 950| 75e Jan 3 b | Northwest Bancorpcom-_*|__-__-_- 3% 4% 750 3% June 6% Jan 
Utah Metal & Tunnel..-.-1 4 3% 4%) 7,918 1 Jan 5% Feb} No West Util 7% pr lien100/}_____- 4% 4% 20 34% Jan 7% Feb 
Okla Gas & F17% pref. 100 a ail 79% 80% 80} 60% Jan| 81% May 
Bonds— Oshkosh Overall com-....*|_.-_-. 4% 4% 400 3% «(Jan 8% Feb 
ChJctRy & UnStk Yds5s’40| 10454| 104% 105 $7,000! 93% Jan) 105% June 
East Mass Street Ry— | Parker Pen Co (The) com10 8% 8% 8% 50| 4% Jan 9 # £=Apr 
Series A 4}48......1948)______ 4914 49%) 2,000; 38 Jan) 52 May | Peabody Coal Co cl B com*|___-_-_- % % 50 ¥% Mar 1 Jan 
Series B 5s.._..--.. ieee teen oe 47% 47% 250; 39 Jan| 58 May | Penn Gas & Elee A com__* 17% 17% 19%} 2,200 6 Jan} 19% June 
Series D 68....--.--  —_——— 62 62 2,000! 41 Jan| 62 June | Perfect Circle (The) Co..*| 29 29 29% 100} 23 Jan| 32% Jan 
Pd Creek Pocahontas 7s ’35|_____- 110 110%! 8,000! 192 Mar! 11044 June | Pines Winterfront com _..5|____-- y% 1 450 Y%June| 2% Feb 
> Lotter Co (The) com_._-_- og 2% 3% 450 2% Jan 74% Apr 
z Ex-dividend. * No par value. Prima Co common.____. *| 5%| 4 7%| 2,800) 4 June} 12% Jan 
Public Service of Nor tli— 
CORO Siscas eacasss *| 17%| 17% 18 850} 13 Jan} 22 Feb 
% preferred_...... 100} 60 56 60 310| 34 Jan| 65 Feb 
CHICAGO SECURITIES 7% preterted.....2. iov] 68 | 68 68%| 60| 3834 Jan| 71 May 
s . Quaker Oats Co— 
Listed and Unlisted yO hae *} 115 | 114 115% 500] 106 = Apr| 123% Jan 
(| ee MOE oc its 125 125 10} 115 Jan| 125% May 
Raytheon Mig— 
aal H.Davis & Go Gaprteredy tenn--.8|...---| 2 2 | So) 2 Ape) 2 Jam 
s Reliance Mfg 
embers: en 10} 14 14 14 100} 14 June} 19% Apr 
New York Stock nm. Chicago Stock Exchange Ryerson & Sons Inc com_.*|_____- 15% 16 100} 12% Jan} 20 Feb 
New York Curb (Associate) Chicago Curb Exchange . sai 0 we 91 saa a 7% May 
Sangamo Elec Co com--___*}__.--- 4, 4, “4 Mar 
37 So. La Salle St., CHICAGO Southw Gas & E17% pt 100|__-__- 5914 59% 20} 40 Jan Mar 
Stand Dredging conv pf __* 2% 2% 2% 250 2% June 5% Feb 
Stutz Motor Car com_.-__*}__---- 3% 3% 100 3% June} 10% Feb 
Swift International. -_-_-_. 15} 31 30% 32 4,200} 24 Jan| 32% Apr 
Chicago Stock Exchange.—Record of transactions at | switt & Co.......2-22. 25| 17%| 17% 18%| 18,550} 14 Jan| 18% Feb 
Chicago Stock Exchange, June 16 to June 12, both in- bmg yd ae com. 6%| 6% 7 350 6% — 10% ~ 
clusive, compiled from official sales lists: Utah Radio Prod com__.*|__-__- 1% 1% 150} 1  May| 2% Jan 
Friday ve Util & Ind Corp com_---- 1% 1% 150 % 7 : a 
‘ - 23, 3% 
Last |Week’s Range il Range Since Jan. 1. wae 3% % 64 sees a 
Sale of Prices. Week. * 254 123 14 
Stocks— Par| Price.|Low. High.| Shares.| Low. | High. Bee Porentenwnn’ "$532 eM a a a ot ae 
Abbott Laboratories com *; 50 50 51 Y4| 200; 40 Jan) 514% May * \% \% 1 200 1 Jan 2% Feb 
Acme Steel Co._..-.-.- 25| 3935| 3934 39%| 50] 27% Jap| 473% Feb| wairecn Gocommon.-77*| 27%] 2752 20° 1,150| 1756 Jan a” 2 
Adams Royalty Co com..*/______ 3% 31 100 1% Mar 4 May! ward (Montg) & Cocl A_*| 123 120% 123 130| 88 Jan} 123 June 
Advanced Alum Castings _5 2 2 2% 100 2 June 4% Jan Wayne Pump conv pref_.* 2% 2% 2% 50 1% Jan 6 Apr 
Allied Products Corp el A-*\...- - . . 14% 15 200) 10 Jan| 20% Feb | Wieboldt Stores Inc com_*| 12%| 12% 12% 50| 1054 Jan| 1834 Feb 
Altorfer Bros Co conv pfd *| 17 164% 17 90| 10 Jan) 25 Feb! williams Oil-O-Mat com.* 24 2% 50} 2% June] 4 Feb 
Amer Pub Serv pref... 100 9% 9% 10 60 5 Jan) 13 Feb | wisconsin Bkshares com_*|_____. 2144 2% 100 2% Jan 4 Feb 
Asbestos Mig Cocom--.-1/ 2%) 2% 3 550) 375 May! 3% stay | Yates-Amer Mach pt pf.-*|---._- % %| 100) % Jan) 1% Feb 
Assoc Te e Caw henccns 4 an oe oat % 1 
sttomatic Products com_b| 73s) «7 «8% | 3,350| 33 Jan| 9% Feb | 2ealth RedioCorpeom..°| 2%) 2% 38%) 650, 214 June) 5 Feb 
Sastion Biemtng Cocom.£| 4%) 4% 514] | 650! ¢ ! ee 23% 4. 4 chie City Ry 5s 1927 
ben viation com....*| 144) 144 16%| 1. ay e Certificates of deposit..|......| 50 @52%|$12,000] 44 Jan} 54 Jan 
Berghoff Brewing Co.-..1| 7 7 84| 3,550, 6% May) 11% Jan | Chicago Rys be otis 1937 ent 54 35 : 47 Jan| 55 June 
Dares Wanner one ie 23 ; 3 350 20st a x Ae 208 So La Salle St Bidg | oo 
Borg-Warner Corp com.10 3%| 23% 24% r ay e 9% 
Brach & Sons (E J) com..*|_..... 10 10 50| 8 Jan| 1134 Mar| —°8-------------- g00e) 20 | 3030) 0 Oe Fee 
Bruce Co (E L) com --..-- . aes 10% 10% 100 8 June’ 16% Mar * No par value. z Ex-dividend. a Flat. 
= = : SSS 
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Toronto — Sal nr ents be ae 
transactions in t ti f t to Stoe x- 

Cc A N A D I A N M A R K E T S change, June, 16 rd Sunn 22, Goth inchasive: cemniied from 
official sales lists: 


JENKS, GWYNNE & Co. iis teed 1 ine ts a 



















































































Sale of Prices. Week. 
Members New York Stock Exchange, Toronto Stock Exchange Stocke— Par) Eves. ae. igh.) Shaves.) Eee. is 
and other principal Exchanges Binwell © Son (W D) A....*/_..... 2% 2% 10| 2% June} 4 Feb 
Broadw ork issell Co (T E) com... .. SE 4% «4% 10) 2 Jan| 5 Apr 
os ay, Now ¥ Se aE: *| 28 28 28 20; 28 June; 29 Jan 
230 Bay St., Toronto 256 Notre Dame St. W., Montreal Brewing Corp com_...... *| 9 9 9%| 2,921| 5 Jan} 11 May 
vktccanenbond *| 28 28 700} 15 Jan| 31% Apr 
Bruck Sik - =. eeekb toca *| 16%] 16% 16% 75| 16% June 22 Mar 
anada Bud Brew com_..*| 9! 94 92 810} 7% Jan ar 
Toronto Stock Exchange.—Record of transactions @t | Canada Malting com... * mm as” 9,” 1,125] 281% Jan| 35% Mar 
the Toronto Stock Exchange, June 16 to June 22, both Canada ® Vinegars com... 26% 264 2634) 280, 2134 Jan _* Feb 
inclusive, compiled from official sales lists: Can Wire Bound Boxes A_*).-..--; 14% 14%} 200, 13 Feb; 16% Jan 
Frid Sales Consolidated oP, 8 8 10 6 Jan| 11% Feb 
aes [Wane Banon fo, | Renee Snes fun. 1. | Cae Se So as mes 30° 30°| 45| 30° sune| 30. June 
8S 0, €8. " Geers Ey oe a ee > 
3 ; ; Dehaviland Aircraft com_*|-_-__-- 2% 2% 15] 2 Feb) 4% Feb 
Stocke— Par| Price. |Low. Htgh.| Shares.) low. | __Htoh. Distillers Seagrams._.._ 15% 15% 16%| 1,180} 15 May| 26% Jan 
Dominion Bridge _____.__ *| 32%!) 31% 33 554, 25% Jan) 37 Mar 
© > 4 1 
Abitibi Pr & Pap com...*|_...-- 1.30 1.55) 2, 195) 1.00 Jan| 2.25 Apr | Dom Tar & Chem ae ------ 2 - a er A Rt, Ae 
6% preferred__...-.- ee 7% 7% 100} 4% Jan| 10% Apr Corrugated hex pref ee 41% 41% 25 23° 4 Aor 414 June 
Alberta Pac Grain pref_ 100) - -- - - - 17 17 10) 15% June) 23 = Feb | jurterinPavg & Crat pi 100| -2---- 27.28 35] 18  Jan| 40 Mar 
Beatty Bros com.....-.*|...-.- 8 8 150) 6% May! 10° Feb English Elec of Can A....*|_____. 13% 13% 50| 12 Junel 16 Feb 
Beauharnois Power com__*}.____- 6 6% 431; 3% Jan) 9% Feb ~o-O|------ 4i6 445 io 4 Merl © ie 
Bell Telephone- --- --- ioo| 1194%4| 117 119% 221; 110 Jan) 120 May onabeis T& Rub com..*| 116. | 115 118 ’ 285| 90 4 136 Feb 
wis Ebene ial ai-| a af | "Ba| oboe “Uad| ob “ae | Hamlin betas omen ].nnn. ¢ 7 | Baal htc slay] "Yo%¢ Few 
meansherd Coréeae iat pt25|_----- 25% 25% 90| 22 Jan| 25% June | |, Late on eget at ------ 4 = % = = June 4 pa... 
pramines Th & SF Com. S| 8% | 925) 2,756) | Si gure) ioe. gen, | Imperial Tobacco ord....5|.....- 10% 105 145| 10% June| 125% Feb 
Brewers & Distillers com_*| 1.30 | 1.30 1.50 1,945) 1.20) June) 2.95 Jan Langleys pret ae ~ Sees 50 4 62 5 a5 + al a i 
B C Packers com... ... - 274) 2% 2%) 350) 2% June, 3% jFeb | Montreal L H & P Cons..*| 36%| 36% 36%|  580| 3344 Jan| 39% Feb 
Preferred... .-...-- 100 13%| 13% 14 425} 10 Feb) 14 June] © : - oe “a 4 36% - +4 a ns BM 
. * < 3 7 00 4% Jan! 8% Feb National Grocers pref._100) 112 110% 112 62 90% Jan} 112 June 
BC Power B---.-.....%|.----- SH SA ode Ontario Silknit pref. __-100 40% 41 11} 31 Jan| 43% Mar 
Bullding Products A... . - | 2 2. 63 71) 16 = Jan) 234 May | power Corp of Can com..*|_..._- ll 11% 13 7% Jan} 15 Feb 
Burt (F N) Co com....25)....-- 31% 32% 25, 37 = Jan) 24 =—May | Rogers Majestic....... --*| 8%] 8 8%| 2,48] 5 Jan| 914 June 
Canada Bread com...) a aul 910] 894 June) 856 Sum | Ree meeps i | tl 8 deal Se eee 
See ee 8 a | Re lle el 100 55 55 10] 32% Jan| 60 Apr 
a1 1 an| 53 +#3=x°£4§¥Feb [1 ..* tStttite-----------sUU)~----- ; 
on tn ak” wa. en yas| 3 oJan| 9 ~~ Ape | Shawinigan Water &Pow.*| 21 | 21 21%|  75| 18 Jan| 24% May 
Nenad Oye le Galle ¢ J 8 Stand Pavg & Mat’ls com_* 2% 2 2% 465 1% Jan 4% Feb 
Canadian Canners com..®}.....- eae ea Abr | Preferred 100 19 19 10} 1744 Jan| 25. Feb 
Conv preferred... ...-- Mae 736 S| 1.008 so ~ Stop & Shop com_____- . a 6% 7 30 45 Jan 9 Apr 
Ist preferred --- . .. - 100) 84 | 85 86 104) 75 Jan) 87% ADF | Toronto Elevators com ..*|.... 27 27 50} 17. Jan| 28 Mar 
Canad Car & Fdry com..%| 634) 634 (6%) 200) 6 May! 0% Mar — Preferred 100| 100 | 9934 100 60| 8914 Jan| 100 June 
Can Dredge & Dock com. |... . . 205 33%) S00) 20 Jan) 285 Fem | United Fuel invest pret 100] 16 | 15 * "16 90} 9% Jan| 2034 Apr 
Can General Elec pref..50) 62 61 61% 80) 59 Feb| 63 May Walkerville Brew 9% 9% 9% 720 5% Febl 10. May 
Can Indus Alcohol A__.*| 10 10 11%] 1,080] 10 May| 20% Jan | Wkerville Brew.--....- s , 4 
IPR REE ad 10% 10% 50| 10% May| 19% Jan ities 
Canadian Oil com...... Moree 4 45) 2 dep ze aRe | British American Oll.....*| 14%5| 14% 14%| 2,187| 12% Jan| 15% Mar 
SOUEIOE «3 =o 0 = = 20 ee OP Ee i _ “une | Crown Dominion Oil_____* a a 300 2 Jan| 4% Mar 
Canadian Pacific Ry_- -25 14%| 14% 15%) 3,175) 12% Jan| 18% Mar Imperial Oil Limited... ¢ "14 14% 15%| 10,515] 12% Jan 15% June 
Canadian Wineries valiant “ 64 : 1 or = ; ptr Apes pn International Petroleum__*| 27 27. 30%| 13,629) 18% Jan| 30% June 
OomenUsS FIOW COM... . + ee 4 s : McColl Frontenac Oilcom*| 1344| 13% 13% 464| 1034 Jan| 14% Apr 
Consolidated Bakeries ___* 8% 8% 9% 320 7% Jan) 12% Feb Preferred 10) 8914 8915 30| 7114 Jani 91. May 
Cons Mining & Smelting 25) 148 147% 154 461) 131 Feb) 170 Apr Supertest Petroleum ord..*| 23 | 22% 2414 70| 16 Jan| 29% Mer 
Consumers Gas__-_-_--- 100} 183 182 184 147! 165 Jan| 186 June Thayers Limited pref --* 40%1 40% 40% 45| 18 Jan' 42 June 
Cosmos Imperial Mills_..*|_.-_-- | Tie 140| 7% Jan) 11% Feb = ; boos ; 
NO par vaiue, 
Dominion Stores com_..*| 20%) 20 21 121} 19 May| 23. Mar , 
Easters Steel Prod com _*|__.._- | 6 6 | ,, June! 13, May Montreal Stock Exchange.—Record of transactions at 
then lahat Gate (be RM Be te! «2% sr | the Montreal Stock Exchange, June 16 to June 22, both in- 
Fanny Farmer com___-_- *|""3014, 30% 31%4| 310 13 Jan| 3134 June | clusive, compiled from official sales lists: 
 . . 38% 38%) 51) 28 Jan| 38% June - 
Ford Co of Canada A___.*| 21 21 22 | 3,142; 15 Jan| 25% Feb Friday . Sales 
Frost Steel & Wire com__* be AN | 2% 2144) 1| 2% June 3 May Last |Week’s Range for Range Since Jan. 1. 
Preferred. ........._. *| 47 45 47 245) 30 Jan| 47 June Sale |_ of Prices. | Week. 
General Steel Wares com_* 4% 4% 4% 180 3% Jom 6 Feb Stocks— Par| Price.|Low. High.| Shares. Low. High. 
Goodyear T & R pref__100} 112% 112% 114 98) 106 an} 114 June 
Gypsum Lime & Alabast-*| 6%| 6% 6%| 1,360) 4% Jap) 8% Feb ee Shoe. ---- s|o-eo-- os os 7 m re Pa bo 
Ham Unit Theatres com 25) ------ 1% 1% 10 1% June 2% Feb | Alberta Pacific Grain A__*)____~- 3 3h 55 3 Jan 7 Feb 
; % ‘ ae ids wale I a cee 1 16 1 Mar 
- ay Dy apdiaeemlehe pete | ae eo Rs fe sans Enews Corp oret 50 1214 12% 13 o5| 10 gan] 14 May 
ee ee ee te: a PF | Bathurst Power & PaperA*| 614| 6% 7 225) 3 Jan| 8% Mar 
Int’} Milling Ist pref..100} 110%] 11034 110% 5| 99 Jan) 11014 June | Bell Telephone-------- 00] 119 | 117% 119 _— 343) 110) Jan| 120.) “Mar 
| A preferred..__.___- 100] _ _ -- ‘| 99 99 50} 84 Jan} 99 June | Brazilian TL & P_____-- | 834) 8% 9% 5.771) 8% a “oo 
Internat Nickel com- ---*] 25.25 | 25.00 26.75| 8,451| 21.15 Jan) 29.00 Apr BC Packers- ----------- S| otZ4] ofs? o22® 750; 32% Mazi 3% Jan 
! International Utilities A_.*}__.-_- B . ‘ Ho % x a a 6% Feb ~_ Col Power Corp A -* 26% 20% — , = = %4 — = He = 
ke Sy EE ee eR ) f 5 50 Feb | _ ®-------2----------- 4 73 72 /% 
a ee 7 oe i ee. *+| 16 | 16 17 | ‘876| 16 Jan| 22 Mar 
Kelvinator of Can com-_-_*|__---- 4% 4% 100] 4% June} 5% Feb | Building Products A----- * wee soe 22 22/4 55 16% Jan| 2344 Feb 
Lake of Woods Mill com_*|_____- 10% 10% 60| 1044 June| 14 Feb | Canada Cement---.----.- *| 8% 7 9 .| 4,406) 6% Jan) 12 Feb 
| Laura Secord Candy com. *) -.-— -- 56 «56 10} 4644 May] 59 May Preferred - - - . ----.-- 100) 42 404 46 657) 32 Jan| 524 A 
ow Groceterias A___ 16%| 16% 17 1,006} 14 Jan) 18% Apr Can Forgings class A-___*|__.--- - r.. 25 4 Jan 6% Feb 
w= 5 wenn nn ; wonono] 16 1635) 283; 1356 Jan) 1759 Ape , COmege es Dounce. )------1 op a0 7c =f ae 
Logi Theatre arp cae Bo” 831 isi| Go Seal 2274 J2D€ | can North Power Corp_..*| 203] 20% 20%|  282| 16% Jan| 22% Mar 
Maple Leaf Miling com__*}_____- 70e 70¢ 1... 002. Canada Steamship pref_ 100} -_-_---- 7 7% 320 2% Jan 9 Apr 
Preferred. ......... ido 7 7 7 38| 5  May| 1034 Feb | Canadian Bronze pref__100|--....| 10114 101% 30] 95 Jan| 109 May 
Massey-Harris com______ + 4% 4M 4% 1,420 44 June 8% Feb Can Car & Foundry ----.* 6% 1s As. 496 6 May 9% Mar 
Monarch Knitting pref 100 ee oe L 70 = 70 10] 45 Jan} 70 June Preferred - - - -------- 25 13 eee oat — 11% May 16 be 
Moore Corp com-_-_--.-_-- 16 15% 16 85 11 Jan} 17% Feb | Canadian Celanese Sa — 2 110) 16% Jan 22% Mar 
Raunde nlusnewes om 00 112 110% 112 50| 96 Jan! 114 June Preferred 7% - ------100} 110 110 1 4 15} 104 Feb} 120 Apr 
A pe eee ee mie 8 ee ee | io] 70 Jan| 92 Feb 
Muirhea Jafeterias com*} -_----- “Bae. a ee 
—T ain hand Can General Electric- 50} ------ 130 8130 8) 130 Feb| 145 May 
National Sewer Pipe A_.*| 20 20 20 8} 144% Jan| 2034 June | Can Hydro-Elect pret. 100 


Ont Equitable 10% pd_100 5% 5% 

Page-Hersey Tubes com..*| 69%) 69% 7 
Photo Engravers & Elec..*| 1914; 19% 2 
Pressed Metals com_-_-__- 2, Os 15 1 


175 5% June 9 Feb | Can ae Alcohol 


7 
A 220) 14 Jan} 2014 June | Canadian Pacific Ry----25 


















































5 90| 14% May! 20% Apr | Cockshutt Plow----__---- 
Simpsons Ltd pref.__.100) 68 60% 68 120} 424% Jan| 74 June | Con Mining & Smelting- 25 
Stand Steel Cons com_.-_*|____-- 5 5 90} 5 June} 114% Jan | Dominion Bridge------- 
Steel of Canada com__._*| 3514] 354 36% 239} 28 Jan| 38% Apr | Dominion Coal pref_..100 
eee OE eee 25) 37 37 37 130) 31 Jan} 38%, Apr | Dominion Glass----_-- 100 
Tip Top Tailors com____*}____-_- ; 7 25} 7 June| 13% Feb PRONTO... 60 sei si 100 
Traymore Ltd com____- *| 60c | 60c 65¢ 650| 50c Feb| 1.00 Jan | Dom Steel & Coal B__-_25 
Twin City Rapid com____* 4% 4% 5% 53 14% Jan 8 Apr | Dominion Textile---_---- * 
Aang he ee 0 ee 244% 24% 10} 24% June} 24% June Lov eover! nt EE EEE 100 
Union Gas Co com_____- * 44 4 4\4 585, 3% Jan 61% Mar | Dryden Paper------_-_--- ° 
United Sveel _......_.- , ae, ¢ 5 6% 10 4 June 6% June | Enamel & Heating Prod_-_* 
Walkers (Hirai) com...*| 35%| 35 38 2,866) 30 May| 57% Jan | Famous Players C Corp-.* 
Ce ee 1544| 15% 16 1,732} 15 May| 173, Jan | Foundation Co of Can_--* 
Western Can Flour pref 00 b cman 56-56 5} 48 Jan} 62 May | General Steel Wares-- --- = 
Weston Ltd (Geo)cvm new*|______ 37 37% 315} 28 Feb| 39% Apr | Goodyr T pref inc 1927- 100 
Preferred. _____.- =) ee 108 108 5} 883¢ Jan} 110 June | Gurd (Charles) -_--____. 
Winnipeg Electric com-__.*}_____- 2% 2% 100 2 Jan 5% Apr | Gypsum Lime & Alabast-* 
PUUIUES  .cccnacs | ea 104% 10% 30, 7 Jan} 10% June | Hamilton Bridge--- ----- 
ek he eS 10 
Banks— Hollinger Gold Mines-_-_-_5 
Commerce. _.__._....100} 146 145 148% 172} 123 Jan| 168 Feb | Howard Smith Paper M-_* 
ORR gs acksiweccdns 100} 168 166 172 26} 133 Jan| 186 Mar be dy as 
.., aa Sees 100] 170 170 (171 33) 141 Jan| 180 Feb | Int Nickel of Canada_---_ 
PR a0 i ote ib oie 1” eee 191 191 9} 167 Jan| 203 Feb | Internation Power pref- i60 
Nova Scotia__...____- Spa 260 260 4| 16034 June| 278 Jan | Lake of the Woods------ 
a wee eeweecennee = 149% = 1494 52] 1304 Jan| 168 Mar Linmeen 10 Wi) ------- i60 
Dna Uden esces To eee 200 3] 162 Jan| 21 > y | ee 
oer i ES 100 
Loan and Trust— Massey-Harris_--_._._.- * 
Canada Permanent....100} 125 | 125 130 21} 118 Jan| 140 Apr | McColl-Frontenac Oil-_-_* 
National Trust_______- | eens 175 175 2} 170 Jan| 185 May | Mont L H & Pow Cons. ..* 
Toronto General Trusts 100] -_-_.- 115 «(115 10} 105 Jan} 120 Apr | Montreal Telegraph-_-__40 
Toronto Mortgage__._- ae 110 =110 49! 100 Jan| 110 


June | Montreal Tramways- -- 100 
__* No par value. National Breweries 
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—E— SS a 
Sales | Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Concluded)—Par| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par| Price.|Low. High.| Shares. Low. High. 
National Steel Car Corp..® 14%| 14% 15% 330} 12% Jan} 18% Feb! Canada Bud Breweries--_* 9% 9% 9% 30 8% Jan} 12 Mar 
Ogilvie Flour Mills.__.._*!...-.-- 198 198 25; 180 Apr; 209 Feb | Cndn Light & Power Col100}-_-.___- 22% 22% 30} 20 Jan| 40 Feb 

eS a 140 140 5] 125 Jan} 140 June | Claude Neon Gen Ad Ltd_*|__....| 35¢e 35¢ 5| 35¢ June} 80c Jan 
Ottawa L H & Power..100)-_-.-.-. 88 88 1| 79 Jan} 92 Mer | Consol Paper Corp Ltd_..* 2% 2% 2% 938 1.75 Jan 3% Jan 
era =~ eee 103 = 103 10} 90 Jan| 103 June 
Power Corp of Canada. - 11% 11% 11% 140 7% jJan| 15 Feb | Ford Motor of Caa Ltd A-*| 20%| 20% 22 610} 15% Jan) 25% Feb 
Quebec Power. .....---- 17 17 17% 300; 15 Jan} 20 Feb | Fraser Companies Ltd_-.*/_..._- 8% 8% 60 3 Jan i = 
St. Lawrence Corp------ * 2% 2% 2% 865 1% Jan 3% Feb Voting Trust cert___-_-- ee 6 6 440 2% Jan Apr 

A preferred........--. 10 10 10% 310 5% Jan} 11% May | General Steel Wares pf_100) 38%4| 34 38% 628| 14% Jan 38% June 
St Lawr Flour Mills__..100| 34 34 35 65| 33 Feb| 39 Feb | Loblaw Groceterias Ltd A*|__.___ 16% 16% 20| 14% Mar| 18 Apr 
St Lawrence Paper pref.100) 21 21 21% 164; 12 Jan| 26 May | Price Bros Co Ltd_.__- 100 4 3% 4 730| 95ce Jan 6 May 
Shawinigan Wat & Pow..*| 20% 204 22 2,284, 17% Jan| 24% Feb Preferred. .........- My saaéeas 27% 27% 35 7 Jan! 37% May 
Sher-Williams of Can_...*}...-.-- 14% 16 116 12% Jan 21 Mar *No par value 
Southern Can Power. - se 35%] TS TA | 93] Tr San] 16° Mar| Philadelphia Stock Exch Record of 

uthern Can Power- ---- . % % 5} 11 = Jan ar iladelphia Stoc xchange.—Record of transactions 

1 f Canada. -----. *| 36 35 363 4 38 Mar 
ssmbacrieean ot Beat: Gectalens at Philadelphia Stock Exchange, June 16 to June 22, both 
Tuckett Tobacco pref__100}.----- 125 125 25| 116 +=Feb| 125 Jan | inclusive, compiled from official sales lists: 
OO ae * 4% 5 25 1% Jan 8 Apr 
SEs whadoncséne 2% 2% 25 2% Jan 5 Jan F Sales 

EEN bn cen weee 17 17 5} 17 Apr| 23 Feb Last |Week'’s Range| for Range Since Jan. 1. 

Wabasso Cotton 31 32 105} 20 Jan} 37 Apr Sale of Prices. Week. 
EE Behe 6 a0 cnnsen 2 2 19 2 Mar 2 Mar Stocks— Par| Price. |\Low. High.| Shares. Low. High. 
,, ay 6 6% 35 5% Feb| 18 Feb 
bal am oJ Electric- 2% 3 195 1% Jan 4 Feb | Bell Tel Co of Pa pref...100 ——— 116 117% 200} 111% Jan} 117% Mar 
AG Ve 9% 10% 30 4 Jan} 12 Feb | Budd (E G) Mfg Co 6% 6% 200 5% Jan 7% Apr 
Woens Mfgs pref 40 40 10} 20 Jan} 50 =May PR asdcdonade 30% % 100} 30% June} 30% June 
CEES S0ORiwcn . cadens Ditasvene 41 41 100} 34 Jan Feb 

Banks— Elec Storage Battery__100)....-- 42% 43% 36; 40% June} 51% Jan 
Canadienne---.------ 100} 137 137 137% 45| 136 June! 145 Feb | Fire Association ---_--- 4 CO 484% 48% 25) 31% Jan) 50% Apr 
Ss omens cone 100| 146 146 149 134} 129 Jan| 166 Feb | Horn & Hardart (NY)com*|____-- 20% 20% 50} 71 Jan} 85 Mar 
DS in & bikie « me he 100} 189 189 191 68) 169 Jan| 203 Feb TUUETOG . itiddwseeke eee 100 00 10} 89 Jan} 100 Apr 
Nova Scotia.......... ee 256 260 ro 256 June} 276 Feb 
Ja = 100' 148 148 150 150! 129% Jan 1664 Feb | Insurance CoofNA-__..10| 47% 47% 48 300; 39% Jan} 51% Apr 

eN al Lehigh Coal & able" 8 8 8% 1,500 5% Jan} 10% Feb 

No par value. Lehigh Valley __..__....50]_.---- 16% 17% 60| 12% May| 20% Feb 

Montreal Curb Market.—Record of transactions at the | Mitte) Bank Sec Corp --25 ‘s| it so | asl deel St ae 
Montreal Curb Market, June 16 to June 22, both inclusive, | Pennroad Corp vt c__.-- *|  2%| 2% 3 2,700} 2% May| 4% Feb|f 

. sat . Be ° Pennsylvania RR-_..... 50| 30%| 30% 33%] 3,000) 28% June| 39% Feb 

compiled from official sales lists: omen oy peebeataag nade Bo 61 to] Bl Marl 6134 June 

Friday Sales Phila Elec of Pa $5 pref__*| 105%| 105 105% 150} 93 Jan} 105% June 

Last |Week's Range| for Range Since Jan. 1. Phila Elec Pow pref_____ 25| 32%) 32% 32% 400; 30% Jan| 33 Jan 

Sale of Prices. Week. Phila Rapid Transit -__-.-_50 3% 3% 4% 900 1 Jan} 13 May 

Stocks— Par| Price. |Low.  High.\ Shares. Low. High. 7% preferred_....... 8 10 210 4% Jan) 15% Apr 

Phil & Rd Coal & Iron. ..*|_.-.--- 4% 4% 12 3% Jan 634 Feb 

Asbestos Corp vtg trusts_-_* 8% 8% 9 219 8% June} 13% Apr | Philadelphia Traction...50| 2344) 23% 25 600} 16% Jan) 29% Apr 

Assoc Breweries of Can._.*| 10 10 10% 330 9% June] 13 Feb Certificates of deposit. -_|------ 24 24 70; 18% Jan| 26% Apr 

Cum preferred -_ - - - _- 100} 91 90% 91% 22} 90 Feb| 93 May 
Assoc Oil & Gas Co Ltd__-*} 20c 20e 20¢c 4,350! 20c Jan| 35c¢ Jan | Reliance Insurance--_-. 10 9% 9% 10 800 4% Jan} 10 June 
Bathurst Pow & Pap B___*}__---- 2% 2% 25 1.75 Jan 3% Feb | Tacony-Palmyra Bridge-_*}-_.---- 19% 19% 25| 17% May) 24 Jan 
Beld-Corti Ltd cum pref100} - ---~-- 102 102 10| 97 Feb| 102 June | Tonopah-Belmont Devel.1 y% 516 %| 2,300 316 Jan 1 Mar 
Brit Amer Oil Co Ltd_.-.*}| 14% 14% 14% 612) 13 Jan| 15% Mar | Tonopah Mining--...... | 1316 %\ 1,100 % Apr 1816 Feb 
Canada Vinegars Ltd__._*}-_.---- 26% 26% 50} 22% Jan} 2744 Feb | Union Traction.._..... 7 7 7% 400} 25% Jan) 11% Apr 
Cndn Dredge & Dk Ltd_.*} 22 22 23% 155| 20% Jan| 344% Feb | United Gas Imptcom....*| 16% 16% 17 3,600} 14% Jan) 20% Feb 
Cndn Foreign Inv Corp__*| 24 24 24 125 9 Jan} 25 May PIONS bc wines Han s0t *| 98% 984% 98% 70 Jan| 99 May 
Cndn Vickers cum pref_ 100 5 5 5 75 4% Mar 6% Mar | Victory Insurance Co--.10 9% 9% 9% 300 4% Jan 9% June 
Cndn Wineries Ltd__..--*|_- Wie 6% 6% 40 6% June} 114% Jan | Westmoreland Inc_.-..-. * 8% 8% 10% 150 4% Jan) 10 June 
Champlain Oil Prods pf--_* 8% 8% 8% 917 7% Mar 9 Mar 
Comm Alcohols Ltd-_---- > 60c 60c 100} 50c Apr 1.50 Jan Bonds— 

Cosgrave Exp Brew Ltd_10 9% 9% 9% 40 5% Jan 9% Apr | Elec & Peoples tr ctfs 4s '45).-...- 23% 24 $2,500} 15% Jan| 29% Apr 
Distill Corp Seag Ltd___-*} 16%] 16 16% 866} 15 May| 26% Jan Certificates of deposit. __|..---- 23 23 800); 18 Jan) 27% Apr 
Dom Engrg Works Ltd__.*| 2314} 23 % 24% 60} 20 Jan} 28 Feb | Phila Elec (Pa) Ist 5s reg’66|-.---- 112 112 3,000} 105 Jan} 112 June 
Dominion Stores Ltd----- *| 20% 20% 20% 165} 19% Feb| 22% Mar y 

Dom Tar & Chem Ltd____*|_----- 21; ~2%| 495] 2% Jan| 5% Feb| *No par value. z Ex-dividend. 

Cum preferred _ - - - -- ae 22% 93) 15 Jan| 29% Feb 
English Elec Co of Can A *}__._-- 13% 13% 50} 13% June); 13% June 
Home Oil Co Ltd_ -.___-- 1.20 1.20 1.30 675 1.10 June 1.90 Feb OH 10 SECU RITI ES 
Imperial Oil Ltd__-___--- *| 14% 14% 15%} 15,001 12% Jan! 15% June 
Intl Paints (Can) Ltd A_-*| 4%] 3 4% 525] 3 Jan} 5  ~ # ¥Feb Listed and Unlisted 
Intl Petroleum Co Ltd _-_.*| 27 27 30%| 2,923) 19% Jan) 30% June 
Melchers Distil Ltd A__..*]_.---- 12% 15 835) 11 Apr| 17 May 

aap tool a P| Bol’ athe th Salt! 6 GILLIS, WOOD & CO 
Mitchell & Co Ltd (Robt)* 5% 5% 5% 225 5% June} 10% Feb 9 8 
pater ae —— oe ae wi  ® on : - = = Members Cleveland Stock Exchange 

ent Knttg ae 4 an e 
Rogers Majestic Corp... .*|------ 8% 8% 1,175 8% a an June Union Trust Bidg.—Cherry 5050 
Thrift Stores Ltd. _..-..-- . — — 10 10 9g ar 14% Jan 

Cum preferred 6 44 % ..25|_.---- 23% 23% 25} 23 Feb) 25 Jan CLEVELAN D, - = = OHIO 
United Distil of Can ian" Sai seams 1.50 2 135 1.25 Mar 3% Mar 
Walkerville Brew Ltd_-_-.* b+ 15 9.00 be a x 10.00 pod 
Ww 3 Ww —— \y % y a an : 

ae oh aes Tih: 15% 166 ry) a 17% Jan Cleveland Stock Exchange.—Record of transactions at 
Whittall Can Co cum pf100 5355 32) 33 Jan) 62 Apr} Cleveland Stock Exchange, June 16 to June 22, both in- 

Public Utility— clusive, compiled from official sales lists: 
een Cers tea semon| 06] ob 6%] Mal aie See) 88 MI Fra se 

> No Pow Corp pre 98 4 an ar , 
City Gas & a — rn lag 3 EY 4 = ros a “ x ss ~~ ey a wd Range Since Jan. 1. 
‘oreign Pow rp Ltd*}.....- 1.76 1; : an 4 Fe = 
Inter Util Corp class A...* noes 3% i 80 3 jan 634 Feb Stocks Par| Price. |Low. High.| Shares. Low. High, 
mmm ennssscwowoccess Se | 75¢ a a 2 e® | Allen Industries Inc pfd 33 | 31 33 122} 30 May) 33 Apr 
Pow Corp of Caneum pfl00) 81 | 30 83 a St an) 8S Sune | Central United Nat'l. -20 Peels 10 10%} 144) 10 Jan} 16 Jan 
Sou Can P Co Ltd pref. 100)-...-- so 89 1 73 Sam) 904 Mar | City lee & Fad_.-...-.- 20°} 20 21%| 345] 1754 Jan| 2334 Feb 
- Mining pad pete ee og 3) = a 256 3% = 3% — ax — 
a Clev Builders Realty ----.* 3 y an ‘ ar 
Base Metals Min Corp Ltd*}_____- 1.30 1.30 100} 1.30 June} 2.02 Mar] Giey cits Iron ovat. an ae 25% 25% 150| 22 ¥Feb| 28% Jan 
Big Missouri Mines Corp_1|} 27%c| 27¢ 1,600} 264c June} 50c Feb ; o, 9%% 110 171; 100% Jan| 110 June 
J Clev Elec 1116% pref..100) 110 109% 
Bulolo Gold D 32.00/31.00 32.00 345) 23.50 Jan) 34.50 ADF | Cleveland Ry ctfs dep__100|_--.-- 556 106| 39% Jan| 57 May 
Cartier-Malartic G M Ltdl| 4%e 4c 4%c| 9,400 le Jan 9c Mar Corrigan MecKin non-vot.1\_--__- 10 10 35| 10 Jan| 17 Jan 
Soames ae etna o--— ih hts | 0) au'Ss dae] a 68 Sent 
one Beines 140. .......%...... 43.60 44.00 1 an . une * ‘ 9 98} 63 June| 69 June 
FaleonbridgeNickelM Lid*| 3.65| 3.65 3.68 |  120| 3.00 Feb| 4.15 Mar | POw,chemical-.------2| 63 | Oe oe 52] 34 Janl 44% Jan 
Jackson Manion Cons....*| 41¢ | 39c¢ 424c) 39,100) 39c¢ June) 42)4c June | pirectone Tire & Rubber 10\_._._.| 18% 18% 20| 1814 June| 1814 June 
Lake Shore Mines Ltd-_.-_-1)..-.-- 52.50 53.00 280| 42.50 Jan) 54.25 Apr 6% preferred__.....100| 82%| 82% 83 63| 79% Apr) 84% Jan 
Lebel Oro Mines Ltd_---- 18¢ |14%c 18¢ | 52,950) 8%c Jan) 254¢ ADI) poote Burt Be a ere 5% 54% «5% 105 5&4 June 7% Jan 
Mclntyre-Porcupine Ltd 5}_-..-- 48.00 49.95 335) 39.60 Feb) 49.65 Mar | Goometric Stamping___..*|..-... a 2 135 % Jan 3% Feb 
Mining Corp ie? ee 1.87 1.87 200 1.69 Feb 2.28 Feb Great Lakes Towing ptd100 ane 41 41 ll 41 June Al June 
Nornada Mines Ltd-_-___-- *| 42.90/42.75 44.05 | 1,698] 33.25 Jan| 45.00 June | Greit Bros Cooperage A..*|...... om 685 25} 21% Jan| 25 Feb 
ee OE 18 18 35 6% Janj 19 Apr 
Premier G Ming Co Ltd-_-1}____-- a.83 1.8i 100 1.05 Jan 1.75 Mar Higbee Ist pref “100 arts 15 15 20 6 Jan| 22 June 
Feet fone a ro aa 16c l5ec 16%e pf it = — bo F< Bee ee 
Read-Authier e a: 1.50} 1.29 1.55 | 59, c an : une ‘ * 25% 25 458| 21% Jan| 33 Feb 
Siscoe Gold Mines Ltd._-1| 2.35] 2.30 2.43 | 12,090] 1.43 Jan| 2.65 Apr Jaeger Machine.--- ae dees ig 33 Hie” * | Mame = = a ° sone). “hoe ae 
Sullivan Gold Mines Ltd.1| 42c | 42c 47c 560} 25¢ Jan) 50c Apr ee co aa 14% 16 175] 8 Feb) 16 °#£Apr 
Teck-Hughes GM Ltd..-1) 6.80) 6.60 6.80 297| 5.80 June| 8.00 Apr cals Lid L é& Tans...*|...... 1% 11% 100} 6% Jan| 12 Mar 
Ventures Ltd... -.......*]...... 90c 90c 100} 77c Jan) 1.12 Mar | ysequsa Portland Cem't..*|_..... 9 9 20; 5 Apr| 14 Feb 
Wayside Con G M Ltd Boe paeeel 11%c 11%c}| 1,000} 1140 June) 48%c Feb | yyohawk Rubber__.....- ghee 1% 1% 100 1% June 4% Jan 
Wright Harg Mines Ltd..*} 9.50) 9.50 9.60 1,645) 6.75 Jan) 10.25 Apr | National Acme...__...._1|...... 6 6 100 4% Jan 8 Feb 
Unlisted Mines National Carbon pref._100| 140 138 as ons = a a ca | 
Li National Refining---.-_-_- a 5 % ‘ an e 
Arno Mines Ltd________- _ ae 3c 3c 500 3c June 18¢ Feb Preferred _. — Te 100 70 70 70 155 45 Jan 75 May 
Central Patricia G Mines-1}_____- 70c 70c 500} 54%c Jan) 78¢ Mar! wational Tile........... * 1% we «1% 200 1% June 3 Feb If 
Granade Mines tao t-5 aa) 3000 P82 | a BR See ume) 1a) Ape | Neale Ledtur gums A--2) _--- g* gy) go) toe dan] 3c Mae 

owey G Mines Ltd__--- a ; é , : ? ” Saas 23 6 ‘e 24 A 
MeVittie ay ae eae ----t ROLE © 53c 54%e : 500 o3e, June 1-20 yan Nineteen Hun Corp cl A-- 23 pr 
San Antonio G as : ee 4.90 5.20 ° . an : une | Ohio Brass B__.___.___. *| 14 14 14 50| 12 May; 18 Feb 
Sherritt-Gordon M Ltd --1 1.00} 98c 1.00 600; 98c June} 1.43 Apr 6% cum preferred. _.100|___.-- 85 82 20| 75 =Mayl 8&5 Mar 
Stadacona Rouyn Mines_-*| 38!4c| 36c 42}4c| 49,330) 8%e Jan) 45¢ June] peeriess Corp__________- 3 4 4 44 420 2% Jan 4% June 
Sylvanite G Mines Ltd___1/______ 2.77 2.85 900} 1.30 Jan} 3.20 Apr] Richman Bros_...._..... 42%| 42% 43 150} 39 Jan} 49% Jan 
Thompson Cadillac M Ltdl}______ 48c 48c 100| 20%c Jan| 58c Mar Seiberling Rubhber_._____ | ee ed rf 2% 50 2% June 54% Jan 

a Sherwin W'ms AA pref_ 100}... --- - aa r+ es F-. ss ta = 

4 4 Standard Textile P a ee ¢ June e 
Abitibi Pow & Paper Co_.*} 1.50} 1.35 1.75| 3,715} 90¢ Jan| 2% Feb | Gum Aa <= tag eaeeesee 314 3% 26] 3% May| 4% Apr 

Cum preferred6%-..100} 8%| 8% 8 10} 4 Jan) 10% ADI! weinberger Drug Inc....*| &%| 8% 8% 50| 7% Jan) 9% Feb 
Brewers & yh ke _ es 1.30 1.50 are wre! = ape = West Res Inv Corp— 

Brewg Corp of Can Ltd-_-_.* 9 9 9% an pr rior hed ees 24 22 25! 22 dJune' 25 n 
, ee eee ae *| 27%) 27% 30 500} 15% Jan} 32 Apr o% B = = = 
iseueie Malting Co Ltd__* * No par value. 
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| Pittsburgh Stock Exchange.—Fecord of transactions 
at Pittsburgh Stock Exchange, June 16 to June 22, both 
inclusive, compiled from official sales lists: 





San Francisco Stock Exchange.—Record of transae-| 


tions at San Francisco Stock Exchange, June 16 to June 22, 





June 23 1934 


both inclusive, compiled from official sales lists: 








Stocks— Par 


Range Since Jan. 1. 





Low. 

















Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par| Price.|\Low. High.\ Shares. Low. High. 
Allegheny Steel com. ---- ee 18 18 100} 18 June} 22% Feb 
Amer Fruit Growers pfd100}_...-- 9 9 25 9 June 9% Apr 
Arkansas Nat Gas Corp..*|...-.-.- 1% 1% 100 1% Jan 3 Apr 
Armstrong Cork Co-_--..-.- ~~ 18% 19 244; 14 Jan| 26% Feb 
Blaw-Knox Co_.-.....-. *| 10%) 10% 11% 355| 10% June, 16% Jan 
Carnegie Metals Co... -.-- 1 1% 1% 2 4,107 1% Jan 3 Feb 
Columbia Gas & Elec Co_*/_..--- 14% 15 217} 11% May! 19 Feb 
Devonian Oil........-- 10} 12%) 12% 14 380 4g Jan} 18 May 
Duquesne Brewing. ..---- owners 3 3 200 2% Jan 4% Feb 

DD Beaniadpenenens 5 5% 5 5% 550 4% Jan 5% Feb 
Electric Products -------- 7 » 3 100; 2% Jan) 3% Apr 
Follansbee Bros pref. ..100)..-..-.- 6 7% 270 May Feb 
Fort Pitt Brewing.--.--..- 1 2% 24% 2%) 2,200 1% Jan 2% June 
ens Gbe? Gil wccscscce * 5% 5% 5%) 2,879 5% June 8% Feb 
McKinney Mfg...-.----- * 1 1 1 100 1 Mar 2 Mar 
Nat Fireproofing com.-...*|....-.-. 1% 1% 50 1 Jan 1% Feb 

PROTO. caccanccscs a 2 230 1% June 4% Feb 
Pees OF, a 000s anton 25 6c 6c 6c 1,000 5e Jan; 10c Apr 
Pittsburgh Brewing com--.*}_...-_- 3% 3% 110 3 June 5 Feb 

PPOEGETOE.. wc nsncsscce *| 30%] 30% 31 260} 28 May| 39 Feb 
Pittsburgh Forging Co. .-1|..---- 3% 3% 14 1% Jan 3% May 
Pittsburgh Plate Glass..25}| 50 50 50% 850; 39% Jan) 57 Apr 
Pitts Screw & Bolt Corp. -.* 7% 7% 8 265 7 Jan 11% Apr 
CM cewdanse ccne 1 1} 1% 2 900 14% Jan 2% Apr 
Ruud Manufacturing. -~.-.-5)....-- 11 11 10 9% Jan} 15 Apr 
San Toy Mining.......-- Ma esnue 4c 4c 500 3c 80 Jan 7e Feb 
Shamrock Oil & Gas. -.--. * 1% 1% 1% 150 1% May 4% Feb 
Standard Steel Spring--.-.*|....-- 13 13 50 9 Feb); 18% Apr 
United Engine & Foundry * 19% 19 20 752 16 Jan| 25% Feb 
Vanadium Alloy Steel_...*|.....- 19 19 10} 15% Mar| 20 Jan 
Victor Brewing Co....-.-- / ee 1% 1%| 7,768) 90c¢ Jan 1% June 
Western Public Serv v t c.* 4% 4% 4% 325 4% May 7 Feb 
Westinghouse Air Brake. _*|_...-.- 21% 25 1,292) 21% June} 35% Feb 
Westinghouse El & Mfg.50}...-... 374% 38% 40| 30% May| 47 Feb 

Bonds— 

Mon RC & Coke Ist 6s ’49}____-_- 120 120 $2,000' 120 June’ 120 June 








* No par value. 


BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., CINCINNATI 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—First of Boston Corporation 





ee 
—_—— 











Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, June 16 to June 22, both 
inclusive, compiled from official sales lists: 

















Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par| Price.\Low. High.) Shares. Low. High. 

A‘uminum Industries....*}.....- 10% 10% 10 744 Jan| 16 Jan 
Amer Laundry Mach--..50}__...- 13% 13% 35) 11 Jan} 18 Jan 
American Products com-.-_*}_... - 2% 2% 20 2 Apr 3 Apr 
Amer Rolling Mill... 25} 19%] 19% 20 40| 17 May] 28 Feb 
Amer Thermos A__...--- * 5% 4% 5% 527 1% Jan 84% Mar 
CNO&T P pre.._.... Spee 101 101 39} 82 Jun} 101 June 
Ciu Gas & Elec pref__.100}_.._.. 784 80 14) 66 Jan| 83 Apr 
Cincinnati Street......- Se 5 5\% 134 4% Jen 6 Apr 
Cincinnati Teiephone_..50| 68%| 68% 69% 121] 62 Jan| 71 Apr 
Cin Tobacco Warehouse-.*}___..- 10 10 11 5 Jan} 12 Feb 
Cin Union Stock Yards-_.*|__..-.- 20 20 17; 20 Mar; 24% Feb 
City Ice & Fuel......... le cnce) 20% 21 8| 17 Jan| 24% Jan 
Crosley Radio A......100).....-. 16% 17% 394 8 Jan} 17% June 
Eagle-Picher Lead_-.--- ls bari 5 5% 136 % Jun 73% Mar 
Early & Daniel........-- 4) ee 14 14 14, 14 June} 18% June 
asst itnies Sey melee wesins eevee _ ee 12 12 8 9 May! 16 Jan 
Gorrara'S An ccccnacsace * % % 50 % Feb % June 
Gibson art common..---.- * 15 15 37 9 Jan| 154% May 
Goldsmith Sons Co...-..- * 5% 5% 5 4 Feb 6 Apr 
i ee - * 27 27% 40} 18% June| 28 May 
Kahn Ist pref....._.-- 00 59 60 21); 52 Feb) 60 Feb 
Kroger common. -..---.- * 30 32 14; 23% June} 32 Mar 
le ¢ 5 5 95 3% Jan 5 Apr 
SeMGOR NAS. .cccccccncce , eae 135 = 135 5) 135 Apr} 135 Apr 
Magnavox Ltd.........- ,, % % 400 % Mar 1% Feb 
Procter & Gamble. --.---- >, 35 36% 124| 33% May| 41 Jan 
P&G 8% el. .....~- se 180 180 10) 161 Jan| 180 June 
4 % preferred....-.. 100} 114 114 114 101} 103% Mar] 114 June 
—— SSN SE aaa 17% 17% 3 14 Jan| 21 Apr 
Sa ee Sea * 8 8 834 174 3% Jan 9 Apr 
Rapid Electrotype___._.- *| 17%| 17% 18 452) 12 Feb) 19 June 
U. 8. Playing Card_-.-- ee 2314 24 136} 17 Jan| 28 Apr 
U 8 Print common-_.-____ _, a 3% 3% 10 2% Jan 6 Apr 
Whitaker Paper com_.__.*! 24 24 24 201 24 June’ 25 #£=June 

















* No par value. 


St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, June 16 to June 22, both in- 
clusive, compiled from official sales lists: 



































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

\ Stocks— Par) Price.|Low. High.| Shares. Low. High. 
Curtis Mfg common..-__- 5 ee 6% 6% 50 5 Jan 734 Feb 
Elder Mfg common-.-_.._.*/}..._.- 15 15 : 12} 103, Feb) 15 : June 
Ely & Walker D G 2d pf ido Ramee 80 80 15} 75 Mar| 80 June 
Bee mn ppanaene | eee x67 an 6 an 15% June} 21 Feb 

on Iron Works com-_.*/.....- Cc Cc 00] 25c un , 
sg aaa Shoe— ae or 

ee ee 5 5 50 3% Jan 8 Feb 
Internat’] Shoe common. .*}____ ~~ 42 42% 15} 4044 May| 49% Jan 
Natl Candy common....*}/ 16%] 16% 17 60| 15% Jan} 21 
Rice-Stix Dry G'ds com_-_* 10% 10% 10% 126 9° Jan| 12% rep 
Scullin Steel preferred. _..*}_..._- 2 2 5 1 Jan 4% Feb 
Sieloff Packing com-_-_..__ , ——e 10 10 100} 10 June} 10 June 
S'western Bell Tel pref_100} 121 120% 121 23) 116% Jan| 121 June 
Stix, Baer & Fuller com_.*|/_____- 8% 8% 100 8 June} 13 Feb 
Wagner Electric common15}-_.._.- 9% 10 105 93% June] 12% Jan 
- Bonds— 

one Owners L'n Copr bot 100.15) 100.15 100.15} $2,575)100.15 June!101.15 n 

United Rys 4s__..___ 934' 19%! 19% 19%! 2,000! 18 Jure 20% 5 pes 





* No par value. 


_ Pacific G & E com__-__-- 25 


Alaska Juneau G Mining 10 
Assoc Insurance Fund___10 


Atlas Imp Diesel En A___* 
Bank of Calif N A____. 100 
Byron Jackson Co__._.__ * 
Calamba Sugar com___.20 

7% preferred._..._.-. 20 
Calaveras Cement com. __* 
California Copper. ___. 10 


Calif Cotton Mills com. 100 
Calif Ink Co A com__.___ 
California Packing Corp__* 
Calif Water Serv pref __100 
Calif W Sts Life Ins Cap. 10 
Caterpillar Tractor _-_____ 
Clorox Chemical Co-_..__ 
Cst Cos G & E6% Ist pf100 
Consol Chem Indus A____ 
Crown Zellerbach v t c__-_ 
Preferred A 
3, 1 re 
Digiorigio Fruit Units. ___* 
Emporium Capwell Corp. * 
Fireman's Fund Insur_..25 
Food Mach Corp com____* 
Gen Paint Corp A com. .__* 
B common. .-_..._....* 
Golden State Co Ltd____- s 
Haiku Pine Co Ltd pref.25 
Hawaiian C & S Ltd___.25 
Home F & M Ins Co_...10 
Hololulu Oil Corp Ltd_.._* 
Langendorf Utd Bak A__. 
Leslie-Calif Salt Co______ 
Los Ang G & E Corp pf i60 
Magnavox Co Ltd_______ 
Marchant Cal Mch com_ io 
Merc Amer Rity 6% pt 100 
Natomas Company sede bite abe 
No Amer Inv 6% pref_.1 60 
North Amer Oil ‘Cons... 10 
— United Filters A___ 


WN FEA Ee 15 


6% ist preferred____. 25 
5%% preferred_____. 25 
Pacific Lighting Corp com? 
6% preferred........-. 
PacPubServ (non-vot) ae 
(Non-voting) preferred _* 
Pacific Tel & Tel com__100 
% preferred ised oo acai 100 
” 


re * 

— & Sons (B om 
RE 

shell Union Oil com * 


eee 100 
Southern Pacific Co____100 
So Pac Golden Gate B____* 
Spring Valley Water Co__* 
Standard Oil Co of Calif_.* 
Tide Water Ass’d Oil com. * 

6% preferred... .- 100 
Transmerica Corp ---.-_--- * 
Union Oil Co of Calif. _..25 
Union Sugar Co eee ie 

7% preferred.._-.-.- 
Wells Fargo Bk & U Tr. i00 
West Amer Fin Co8% pf 10 
Western Pipe & Steel Co. 10 








24% 
5 


5% 
3414 
13 
80% 

6% 
15% 

6% 


17% 
216% 


6 
10% 








May 
Jan 
Jan 
Jan 
Jan 

June 
Feb 
Apr 
Jan 


May 
June 
Jan 
Jan 
Jan 
Jan 
May 
Jan 
Jan 
4 May 
May 
Jan 
Mar 
Jan 
Jan 
June 








* No par value. 


San Francisco Curb Exchange.—Record of transac- 
tions at San Francisco Curb Exchange, June 16 to June 22, 


both inclusive, compiled from official sales lists: 





Stocks— Par 


Week's Range 


Range Since Jan. 1. 








American Tel & Tel__..100 
Amer Toll Bridge Del___-1 


Argonaut Mining-._._-.._- 5 
Calif Pac Trading pref-_--_* 
Cities Service_.......... * 
Claude Neon Lts_-_-_-_---- 1 
eee * 
Crown Will Ist pref____-- * 

2nd preferred _.....-..- * 
Dominguez Oil__......-- * 
Elec Bond & Share_-_-.--- 5 
Emsco Derrick..-......-- 5 
General Motors----.--- 10 
Gladding McBean-.----- * 


Idaho Maryland ----.---- 1 
Italo Petroleum pref---.-- * 
Marine Bancorp-------- * 
Nat Auto Fibres A_._._- : 

1 





Pacific Eastern Corp-_.-.-- 
Pineapple Holding -_--_--- 2 
madio Corp. ......<..-.-- 
Shasta Water com-.-...--- * 
So Calif Edison---.-.-- 2 
5% % preferred. -.--- 25 
6% preferred.......-. 25 
7% preferred _......- 25 
So Calit Gas 6% pref...25 
632% preferred. _...-- 
So Baro G G pref__.1 do 
Sunset-McKee B_-__....- * 
U 8S Petroleum.-.-.-.-...-.- 1 
Universal Cons Oil... 10 
Waialua Agricul_......- 20 
West Coast Life.......--. 1 














May 


2.25 June 


Apr 
May 





* No par value. 


Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, June 16 to June 22, 


both inclusive, compiled from official sales lists: 





Stocks— Par| Price. 


Week's Range 
of Prices. eek. 
Low. High.| Shares. 


Range Since Jan. 1. 





Low. 





Barker Bros com-..-..-..-. * 





Bolsa Chica Oil A__...-- 10 





5 
3 





May 


2% May 























a 
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Friday ’ Sales Friday Sales 
—_ ot 's Range A Range Since Jan. 1. a 7 Fantuty for Range Since Jan. 
a s 7) ces. Week. 

Stocks (Concluded) Par| Price.|Low. High.| Shares Low. High. Stocks (Concluded)—Par| Price.|Low. High.| Shares Low, High. 
Central Invest Corp...100]__._.- 3 3 15 2 jan 4 Mar! Bagdad Copper.....-.... 1} 26c¢ 25¢ 30c 1,500} 25c Mar) 60c¢ Ma 
Chrysler Corp. __..-.---. — oe 41 41% 200! 37% May| 60 Feb | Beneficial Ind. pr A....-- *) 4436) 444 % 20; 37 Jan} 44% J —4 
Claude Neon Elec Prods_.*; 10%} 10% 11% 300 7% jJan| 12% Feb | Betz &Son_-..........-- 1 4 3% 4% 500 3 Jan 5 
Consolidated Oil Corp____*}_.___- 11% 11% 100 9% May| 14% Feb | Bralorne Mines... .-.--.-.-. *| 144%) 144% 14% 50| 14% June| 14% 
Emsco Derrick & Equip-_.*}_....- 7% 7% 100 3 Jan 8% Apr] Brew & Dist] vt c_.....- * 1% 1% 1%} 2,800 14% May 2% 
Farmers & Mer Nat Bk.i00/_..__- 320 320 5| 300 Jan} 325 Apr | Bulolo Gold (D D)-.-.--.- Dileescccu 32 32 100}; 23% Jan) 35 
Foster & Kleiser com_-...10})_...-.- 1 1 100 1% June 1% June | Cache La Poudre-_-.-.-..-.. 20| 17%] 17% 18%! 41,050) 15 May| 19% 
Gilmore Oil Co___...---- ee 10 10 100; 10 June; 14 Feb ie Metals_......-. im * 2 400; 1.15 Jan 3% 
GoodyrTexM ills pf(Cal) 100} _.___- 95 95 10; 95 June} 100 #£=Jan | Clinton Distilleries.-.-. .-_-. a 6 6 200) 6 June 6% 
Hancock Oil com A__-____ * 6% 6% 6% 200 6 June 8% Jan | Columbia Broad A... .- Biksunee 24% 24% 100} 24 May] 28 
Los Ang Gas & Elec pf_100} 92 92 92% 178} 79 Jan} 95 Feb | Como Mines..........-- 62¢c 59c 65c | 11,000) 43c May! 90c 
Los Angeles Invest Co. __10 4% 3% 4%! 1,200 24% Jan 4% June | Croft Brew.....-.-...-- 1 2% 2% 2%) 4,100 1% Jan 3 
Lockheed Aircraft Corp--1 2% 2% $=%23%! 1,400 1% Jan 3% Mar | Davison Chemical-_-.. .._- _ a % %4 100} 45c June 1% 
Mortgage Guarantee Co100) - ---_- 8 8 10 3% Jan 8 Mar | Distilled Liquors... ....- 5| 22 22 27%| 1,500) 13% Jan) 45% 
Pacific Finance Corp com10 8% 8% 8% 200 7% jJan| 10% Mar | Elizabeth Brew____. _ _- 1 1 1%| 2,700 % Jan 1% 

Preferred A____..--.- oo 93% 9% 100 9 Mar 9% Jan | Fada Radio............ ier 32c 32¢ 200} 25c¢ June 1% 
Pacific Indemnity Co-_..10)_.---- 8% 8% 100; 7% Jan) 9% Feb! Flock Brew_..........- 4 34 100 % June} 1% 
Pacific Lighting com ----.- *| 31%) 31% 31% 100} 23% Jan) 36 Feb | Fort Pitt Brew. _....... 1)... _. 2% 2% 100 2% June 2% 

6% preferred_........ * 84 5 32] 71 Jan| 88% Mar mann & Schmidt... 1 1 % 1% 1,100 % «Feb 1% 
Pacific Mutual Life Ins_10}..._--. 22% 23% 200; 21% Jan| 28% Feb/| Harvard Brew____..... 1/..-.-- 2% 2% 100 2 Feb 3% 

Pac Pub Serv N V com.-_-_*/__..-.- 1 1 300 1 Apr 1% May | Hendrick Ranch...-.__- * % % % 200 % Jan 2% 

1st preferred_._.....-- Se 7% 7% 100 3 Jan 74% June | Indian Motorcycle. ----- Ma scses 3 3% 150 2% Feb 4% 
Republic Petroleum Ltd. 10}_._-.-- 3% 463% 200 3% June 5% Jan | International Vitamin_-_*|__.__ % % 300 5% Mar % 

Sec First Nat Bk of LA.25| 31%} 3134 33%] 1,300 Mar, 36% Jan | Kildun Mining...._..__ Missnue 2% =2%| 1,400 2% June 4% 
Shell Union Oil Corp com *|_____- 8% 8% 100 8% Jan 11% Jan | Kingston Barrel___.._._- 1 2 2 2% 900 1% May 2% 
So Calif Edison Ltd com.25| 16 16 16%| 1,700} 15% Jan| 22 Feb | Kinner Air____.___.___- A 45c¢ 5%| 1,000 4% Jan 1 

Original preferred....25| 33%| 33% 33% 70| 313% Jan) 37% Feb | Kuebler Brew.....__.__- 1 1% 1% 1% 900 1% Junel 2% 

7% preferred A_....- oe 22% 22% 400} 20% Jan) 25% Feb! Lockheed Air___________ iudeoad 2% 2% 100 2% June 2% 

6% preferred B_-..-- 25) 19 19 19% 900} 17% Jan) 22 Feb | Morris Plan pref-----_- mR 2 2 100 2 June 3% 

544% preferred C_..£25| 171%4| 17% 17%] 1,900) 15% Jan| 193% Feb | National Eo antab on OS 5% % 700 % Jan 2% 

Southern Pacific Co....100} 234] 23% 26 1,900) 183% Jan| 33% Feb | Newton Steel___...____- * 4\% 4% 4% 700 3% May 8% 
Square D Co B com---_-- ee 1 1 GI on osscesesscncaneseusd New York Title_....____ | es 25ce 25¢ 200} 25¢ June) 25c 
Standard Oil of Calif _-.-- _ Oe 35 36% 200; 30% May) 4234 Jan | Northampton Brew pref__2|-_-_-_-_-_- 2 2% 500 2 June 2% 
Taylor Milling Corp----- *| 10 10 10% 200; 9 #£¥Feb)- 12% Apr | Oldetyme Distill___.___- 1 3% 3 3%| 1,100|) 3 #£Apri 19% 
Title Ins & Trust Co-....25}....--. 24 24 20; 20 Jan| 28 Feb | O'Sullivan Rubber. _____ 1 7 7 7% 500 6% June 7% 
Transamerica Corp---...- * 6% 6% 6%! 2, 5% May| 84 Feb | paramount Publix_._-_. 10] 4 4 4%| 2,500; 1% Jani 5% 
Union Oil of Calif....... 25} 15%) 15% 17%) 2,200) 15 May| 20% Feb! paterson Brew._........ ee % % 200 % June 1 
VanDeKampsBakers com*| -.---- 5 5 300 5 June 5 June | penn York Oil & Gas A__1 1% 1% 1% 900 1% May 1% 
WeberShowcase&Fix Istpf*!____-_- 4 4 500 4 Feb 44% May | Petroleum Derivatives.__*|_..__. 2 2% 600 1 May 5 

* No par value. Railways Corp_-...-...-- a 1% 2 600 1% June 4 

Pa Rayon Industries A_--.-- 1 9% 8% 9%! 6,900 6% Jan 9% 
New York Produce Exchange Securities Market.— ee ee anene 1|.----- al a Oe 
Followirg is the record of transactions at the New York | Biennei oii...2222227271)"25e| 25¢ 300 | 2.2001 250° Mavi 3 
Produce Exchange Securities Market, June 16 to June 22, Restion Iron.........-- ; 2 rf ane sie i = : 5 
. . : . 4 |. =e 4 8 ’ 4 an 
both inclusive, compiled from sales lists: aoe. 2.40 2.40| °'100| 1.45 Jan| 2.60 
Friday Sales Squibb Pattison Br pref__1)-..-.-.-- 1% 2 300 1% June 3% 
Last |Week'’s Range| for Range Since Jan. 1. Sylvanite Gold-_.-.....-- . a 2.95 2.95 200| 1.50 Jan| 3.20 Apr 
Sale of Prices. Week. Texas Gulf Producing ---_* 4% 4 5 5,800 4 Jan 7 Jan 
Stocks— Par| Price. |Low.  High.| Shares Low. High. Tobacco Prod (Del)....10} 30 29% 30 120 6% Feb| 32% Apr 
United Cigar.........-- 1} 23c l6c 25c | 11,200) lle May} 29c¢ May 
Abitibi Power____._____. _, Se 1% 1k 100 % Jan| 2 Feb Preferred. .-------- 100] ------ 8% 9% 400; 7 June) 9 June 
Admiralty Alaska_....--1] 19¢ | 16ce 25c¢ | 12,000| 9c Jan| 36c Feb | Utah Metals.._....----- 1) 4 4 4%4| 1,000) 1.13 Jan) 4% June 
en NSS | eee &% % 100 4% Junel 1 Jan! Victor Brew. .--.-------- | 1% 1% 100 4 Jan) 1% Apr 
Alleghany Corp pr wi--.*} 28 28 31% 325} 26% Mar! 35% Apr | West Indies Sugar_--_ -- ROE 3% 3% 100 25% May 5% Feb 
MEG BOOW ... oc se ccccas | ee 2 2 200 2 May 4% Feb | Willys-Overland--.-.-.--- 5] 24¢ 20c 24¢c 2,300} 18c¢ Feb % Feb 
Altar Cons Mine..-..-.-- 1 1.64 1.20 1.64) 3,700 1.00 Jan 2% Mar PEs bende cous ee 1% 1% 100 % Jan 3% Feb 
Amerex Holding -----.-.- a 14 14% 150} 14 June} 14% June 
American Republics... 10)... _.-. 4 4 100 2 Jan 5% Apr Bonds— 
Angostura Wuppermann_1 4% 4% 4% 100 3% Jan 7% Mar | Fox Metro64s-.-.---- 37% 39%! $6,000) 32 June) 39% June 
Arizona Comstock. _.-.-- |) a 40c 40c 500} 35c June} 56c Apr Certifs of dep 6%4s_.1932| 37%! 33% 40 54,000; 24 Apri 40 June 
Atlas Pipeline........-- * 3% 3% 3% 100 3% June 4% Apr - 
Austin Silver_.-.._._... 1} 1%] 1% 1%! 1,200| 1% June| 1% June No par value. 


a 


a 
————— 



































For Other Stock Exchanges See Page 4284.j 








NOTICE.—Cash and deferred delivery sales are disregarded in the week's range, unless they afe the only transactions of the week, and when selling outside_of the 


New York Curb Exchange—Weekly and Yearly Record 


regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (June 16 1934) and ending the present Friday, (June 22 1934). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 


which any dealings occurred during the week covered: 

















Friday Sales Friday Sales 
Week Ended June 22. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prtces. Week. 

Stocks— Par| Price. |Low. High.| Shares. Low. High. Stocks (Continued) Par| Price.|Low. High.| Shares Low. High. 
Indus. & Miscellaneous. Bridgeport Machine--..-- _ aa 2% 2% 400 % Jan 3% Apr | 
Adams Millis pref_---- 100; 90 90 90 25| 73 Jan| 100 Apr | Brill Corp class A-....-- , a 1% 1% 200 1% June 3% Feb 
Aero Supply Mfg cl B...-*|__---- 2% 2% 100 1% May 4 Jan OSS ee ee _ 1 1 300 1 Apr 2% Feb 
Ainsworth Mfg Corp..-..10) 13 12% 13 400} 10 Jan} 15 #$=Mar | Brillo Manufacturing -.---_* 6% 6% 6% 400 5% Jan 7% Feb 
Agfa Ansco Corp com---.1 3% 3% 3% 500 3% Mar 4 May | British Amer Tobacco Ltd 
Air investors com... __- ele 1% «21% 100 1% May 3 Jan Amer dep rcts bearer_£1|-.---- 30% 30%} 1,000) 28% Jan) 31% Apr 

a see % % 100 Sig May 1 Jan | British Celanese Ltd— 1] 
Alabama Gt Southern_.50|------ 51% 51% 150} 40 Jan| 63% Apr American deposit rets_-_|------ 2% .2%| 1,100) 2% June) 4% Mar 
Allied Mills Inc........- , aa 7% 8% 700 7% May 9% Jan | Brown Co6% pref._-..-. ee 14% 15% 500 5 Jan} 164 Apr 
Aluminum Cocommon..-*| 65%4| 65 713%| 1,200) 62% May| 853% Jan | Brown Forman Distillery_1} 1144) 11% 12 500} 104% May| 21% Mar 
“ 6% preference..-...- 100; 684%| 68% 70% 350} 65% Jan| 78 ¥ = — yos 5 3% (8x 100 8% Jan 3% Feb 

luminum Goods Mfg--.*/...--- y 9 200 8% Jan) 11% Fe mer de = | 4 4 
Aluminum Ltd— 7 8% " 1 Butler Brothers......-.- 10 8% 84% 10%} 2,000 4 Jan}; 12% Apr 

6% preferred. _--.-- 100} 53 53 55 500; 37 Mar; 60 Apr 

merican Book Co_--.100) 54 53 54 20| 48 Jan| 56 Apr | Cable Radio Tube v t c__* % % %{| 2,300 516 
Amer Brit & Cont Corp--*/-.-..-- % % 200 % Jan 1 Mar | Canadian indus Alcohol A*} 10%) 10% 11% 700; 10% 

Amer Capitai— fo) eee _ 10% 10% 100 9% 
$3 preferred__..--..--- ee 21% 21% 1 15% Jan| 21% Feb | Carman &CociA--.-...--. ee 9 9 300 6% 
Amer Cyanamid cl Bn-vy .*| 17%) 17% 18%] 9,300) 15% Jan) 22% Apr | Carnation Cocom--.--..-- ee 16% 16% 500} 13% 
Class A voting.-.--.-- | 21 21 100| 18% Mar; 21 Feb arrier rporation..... * 7% 7% 8%| 1,000 5% 
Amer Founders Corp...-1 % 5 yy 800 % June 1% Feb Catalin Corp of Amer....1 6% 6% 6%] 2,400 3% 

7% pref ser B__---.-- Pea 15% 18% 150} 11 Jan| 21 Apr . Celanese Corp of Amer— 

6% ist pref ser D..-.-.50).---.-- 15% 18% 75 9% Jan| 22% Apr 7% \st partic pref...100)-..-..--. 90 90 100; 82 
Amer Investors Inc— Centrifugal Pipe Corp....*/~-.---- 4% 4% 500 4% 

Option warrants. ....-_}.....- % ¥% 100 % June 1 Mar haris 10M. ...00 *| 14 14 14% 400 9% 

Amer Laundry Mach. --20)-.---- 13% 14% 200; 10% Jan} 18 Jan | Chic Rivet & Mach...._. or 13% 13% 100 4% 
Amer Mfg Co com..-..100 g 9g 10 50 9 Jan; 16 Feb | Childs Co pref..-_-.._-. 1GD) ccceas 26% 27% 30| 14% 
American Meter Co. -....- *| 10% 9% 12 825 7 June} 17% Jan | Cities Service com....... * 2% 2% 2%| 24,100 is 
American Thread pref....5)-....- 4 4 100 3% Jan 4 Apr i. ccthwes dian *| 24%| 24 25% 3,600} 11 
Anchor Post Fence-_._._- 4 eee 1% 1% 100} 1% Jan| 2% Mar] Preferred B........... e| 2% 24 2% 800; 1 
Arcturus Radio Tube--.--1 % % % 100 46 Jan 1 Feb Preferred BB... ..-. ey 23 23% 20 9 
Armour & Co new wi___5 5% 5% 6%| 5,200 5% June) 6% May | Claude Neon Lights Inc--1|------ % % 700 % 

Prior preferred w i__._-. *| 5854] 5854 59%! 1,400} 59 May| 60% May | Colt’s Pat FireArms.._.25) 21%) 21% 21% 100} 18% 
Armstrong Cork com....*| 18%] 18% 19% 900| 14% Jan} 264 Feb | Columbia Pictures com__*|---.-- 314% 31% 300; 24% 
Art Metal Works com.._.5 2% 2% 2% 200 1% Jan 4% Apr | Compo Shoe Machinery— 

Associated Elec Indus Ltd stock trust ctfs_._..._. 1} 11%) 11% 11% 300; 8 

Amer dep rcts ordinary -_|_..._- 4% 4% 500; 4 Mar) 5% Jan | Consolidated Aircraft newl 9% 9% 9%| 2,000; 7% 
Assoc Laundries of Amer_*|______ K% yy 600 ¥% June % Feb | Consolidated Automatic 
Atlantic Coast Fisheries - .* 5% 5144 6%] 2,100 2 Jan 6% Apr Merchandising v t c____*}------ ie lie 300 lig 
Atlas Corp common..-.-.-. *| 10%] 10% 11%] 6,600) 10% June} 15% Feb | Continental Secs Corp---_*}------ 6 6 100 3 

$3 preference A_...._- oy Oa 44 45 200; 39 Jan| 49 Apr | Carroon & Reynolds— 

WED Sot occccancas 4 4 4%| 3,000 3% May 6% Feb OGG SS ecncance oe ee 24% 2% 100 1% 
Atlas Plywood Corp----- * 5% 5 6% 700 5 June 8 Feb $6 preferred A__.._._- *| 18 16% 18% 405| 10% 
Automatic-Voting Mach.* 6% 6% 7 1,100 2% Jan ae” 2a. Ct” eee 5 4% 4% 4%! 2,900 
Babcock & Wilcox. ---- 100} 32%) 32% 35 175| 32% June} 51 Jan | Courtaulds Ltd— 

Baldwin Loco Wks warr.-*| 6%| 6% 6% 800) 5% May| 11 Feb Amer deposit receipts --.|-.---- 12% 12% 100; 10% Jan 
Belianca Aircraft vt c_..-1}-..._- 4% 4% 100 3% Jan 6 Feb EE 8% 874 8% 50 8 
Benson & Hedges com --.-..* 2% 2% 2% 100 2% Mar 4 apr | Crocker Wheeler Elec....* 4% 4% 5% 700 4 

Blue Ridge Corp com._..1/...__- 2 2%} 1,300 1 Jan 3% Feb | Crown Cork Internat] A..* 6% 63% 7 200 

$3 opt conv pref._.__.- *| 36%| 36% 37% 500} 31% Jan| 39% Apr | Davenport Hos Milis._..*| 17 17 19% 600; 12 
Bourjois Inc............ * 4% 4u%4% 100 4% June 6% Jan | DeHavilland Aircraft Co— : 

Bower Roller Bearing....5! 1344! 12% 13% 400! 12 May! 17% Mar Am dep rcts ord reg__-__!------ 15% 15% 100' 10 
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Sales 
—— pty’ my Week's Range| for. Range Since Jan. 1. 
Friday Since Jan. i. Sale Prices. . 
| Be | a irien. | tan. —— High. | Stocks (Concluded) Par| Price. |Low. High.| Shares.| Low. High. 
High.\ Shares. Low. : 19% May| 23% 
ts ot wean hn nha ol 1,100] % Jan| % Jan | Novadel Agene-....... renee were Til «Sl ois” bavi 1636 
% ’ SEE WOG Be sstinc o “a cocce 74 
Deteats Aipatate Oxep..--% diisnkwesil % 8.500] 20 Jan| 24% Apr Outboard Motors Corp— 3% 3% 100} 2% Jes ts 
Disti nas 225 , Class A conv pref_.._..*}...___ 1 an 
an ang eng game 41°" 155% 15s 174 2,900} 14% May at: io Pacific Eastern Corp... - - 24) 42% ari el ss” ae 
ee ee ae 4% 4%) 200; 2% Jan 18” June | Pan Amer Airways...-10|----.. 4 2455] 600] 2256 Jan| 25% 
Dom Steel & Coal B--.-25)--.---- 18 18 75) 16 Jan 95% June | Parke, Davis & Co____.- 24%) 24 _" 1001 26 Apr| 30% May 
Douglas (W L) Shoe pt.100 "94 | 94 95% 800] 69 Mar 60 Jan | Pender (D) Grocery clA_.*|_..___ 4 +4 50} 50% Mar| 60 June 
See ee secwebhos *| 59 59 = «59 50] 54 on 95 Apr | Penna Salt Mfg Co-_--.- 50} 60, a $6 2%| 6,100] 2% May| 434 
Draper Corp----.----- 100} 83 83 83 10} 56 - 1 Feb | Pennroad Corp vte..... i % P a 101 76 Mayi 101 
Driver Harris 7% pret. * % 1 2,000 % Jan 10% May eg es Mfg Co..... 100} ------ tes 103% 20 92% F 104 June 
Dublier Condenser com -..*|-.--- - 8% 9 700, 4 # Jan 8% Jan % pret...... 100}----.- 4 26%| 200] 19 Feb] 2634 June 
netic a aici 454 4%) Meek 46 May Feb | Philip Morris Consol el A25|----- 26% 8.4001 3% Jani 10 June 
Suet rower duspeeete...3| 5h) 5 6 | Geel 4. Jem| 8% Feb | Philip Morris Ine..--_- 10} 9%] 8% 10 
Elee Power Assoc erat Hs. Ble 5% 7001 3% Jan) 8 we | Gaeeeie ieee. ‘ a adi ma. = 
Nel TEES ao < Jan| 4% Feb|  Common..___.......- 1)------ Sox, 100:|  S00l «6 Seal 14% Sap 
eee. 2%| 2% 2%) 100] 2 52 Feb| Pie Bakeries vtc__---__- 10% it + % June une 
Common -.-.-------- }- 47% 48%| 350) 36 Jap Pines Winterfroni Go...15|---- % 4% 
$6 conv pref w W..-... 48 19% Jan Pitney -E Bowes Postage ; 4%| 700] 3% Feb) 4% Apr 
Emerson's Bromo Selzer a 18% 18% 25] 17 = 2% Feb ne OO *|----.- 72% 73° 80] 61 Feb| 81 Apr 
Class B com. --.----- io} 13; 1% 1%] 2,800 1% Jap 8% Feb Pittsburgh & Lake Erie_50 oe 51%| 3.350] 39 Jan| 57% Apr 
Esvoell © Ait & Tool... 3] 7, | S% 7%) 11-200, 434 May! 814 Ob | Pittsburgh Plate Class -20|” 403; % 1%] 300, 1% Jan| 3% Apr 
Ex-cell O Air & Tool....- sul 8% 9 3,400, 5% Jan Apr | PotreroSugar com__..__. 5) ------ 1% 1% 100! 12 Apr) 24 Jan 
Fairchild Aviation......- } 5s iF 5% 300 4\% Jan 8% Mar | Powdrell& Alexander._..*}______ 12 12 
Falstaff Brewing - - ...--- s o”4 6 6 100} 6 June 13% Apr | Prentice-Hall Inc— 32 75| 21% Jan| 32 June 
Fedders Mfg cl A--.------ a.18 | 12 1,500! 7% Jap 20% ADr Participating conv. --- eee 32 i 800 % May 2% Jan 
Ferro Kuawel.-..-..-.- *| 20%} 20% 20%| 300] 18% June Jan | Proper McCallum Hosiery* % % 3.400| 5% Jan| 8% Feb 
Fiat am dep rets-.-----. j ae 4: 1% 1%| 2,700] 1% Jan| 2% Prudential Investors. ....*|..._-_ 6% 7 "2001 614% Jan| 87% Mar 
Fidelio Brewery .....-.-- 6 _ $6 prefered.......... inact 85 85 Sool «(1% Mayl 33 Ape 
First National Stores— 90] 110% June] 117 3 Mtg C --| 2%] 2% 2% 122 Jen 
7% lat preferred....100] 111, | 110% 111, | | 90} 11034 June) 127) May Ghekes game, naar oon ato 114% 115 al ae 
Fisk Rubber Corp. -..-.--- 1 9% 3 73 100] 65 Jan| 81 i Railroad Shares Corp....*|...._. % 4 200 5 on se Feb 
Pico gi ee oe tee |tameammomioan | lO ky ES 
a-oi.  t Class B com... --.-...*|-..-.. x| 300/ 2% Jan 4 
Ford Motor Co Ltd— 8%| 2,500] 534 May) 0% Mey | » canoe Intemational A 70l7--7~ 2% 2%) | - Feb 
Am dep rote ord reg.£1| 8. 21% oat 2/100] 15 Jan] 24% Feb Reliance Management...*|..... i ix] 100 fs _ iw A 
Ford Motor of Can cl A--)) al 37 38 80} 20 Jan} 40 Jun Reynolds Investing......1)-..__- 3 aie 100 % Jan 24% Feb 
ran ecamabecssscse “% June) 4% Apr | Roosevelt Field_..------ 5)---.-- 12% 13 | 200] 9 Jan| 14 Jan 
Pees ieee @ va 3%| 3% 3%| 300) 3% Ju 134 Feb | Royal Typewriter....._- Titiwane 4 200] 28 Jan} 34% Apr 
marek ce ne pla | 1% 1%) 200) = % Mar 8% Mar | RuberoidCo.....-______*|_____- "=n *, 300} 5 Feb) 10. Apr 
Foundation Co (for'n'stis)+| 7 re goo! 9 Heb) 3h. Mai | Russeks Fitth Ave.....77 ST oistl ast e| sel 6. Jeni 68 Ase 
Foundation Co (for’n shs) 2 2% 400] 2 Jan 91% Feb | Safety Car Heat & Lightioo| 71%| 714 3%| 5.9001 2% Jan| 53% Feb 
General SRoys Co..-...- 21 --- 4%| 4% 4%) 3,400] 4 June St Regis Paper com.___- Sol asssl asst a7°| 1s0] S18 Jen Sl Ase i 
General Aviation Gorp=--1 o 0% Junel 11% Jan| 7% Dreferred.....-- 100| 3556 > foe 4H 1001 17% Jan| 40% Apr 
Gen Electric Co _ Lee Oe ee wel =... * “% Fe 
Am dep rets ord reg. -£1|------ ete SM) “Sol 6a Jan 4 2 | Cas ae Pe: x | 200 4 June| 36 
Soe eee eee" acme % 1% 1.100 fe Jani 8 Apr | Seaboard Utilities Shares_}|_____- 4 200| 1% June| 4% Feb 
eee" +} 18 | 18 20 a 6 "x Feb | Securities Corp General-.*1 1%) 1% 2. 700 4 May| 1 Jan 
sees % %s) 3,000] 4 Jan + Segal Lock & a ll ae 20 Feb| 24% Apr 
Warrants are ee i%| 1% 1% 2,400) 1 Jan Rt pio Selby Ghee Co.......... aac 23 «22 50 
Gen Rayon Co A stoc 63 175] 64% Jan Selected Industries inc— 14 May 3 Feb 
George nien.i8- 55) 15, 183) 9s WN ye Sen | Commmleeerece ccs. Vasa] ori stls| S00) aa” “San otsg ep 
en Alden Coal... .-.-- 600 Allotment certificates -_- - 5 May 
Globe Underwriters Ex... 2 $% $i Sis 500| 4% Jan 10% nd Seton LeatherCo......... 5% 5% oy A 1% Jan 2% Feb 
me Ns eer +, 14, ] 14, 14%] | 300, 1835 May) 16, Feb Shenandoah Corp com--=1|..,-- 66 63%¢| 2,250] 47% Jan) 70% May 
deed cork telat 3 7 : erwin jams ar, 
Gold Seal Electrical... -- -. & % ‘8 wie a Siuaar ha Mfg Co....-... “a i 33 a May, 43 Feb 
wo a 16% 17%| 200) 15 Feb Smith (A 0) » spcigcomeanet” ie 2% 3 | 2,000] 2% May R ys 
pret Otis Sonotone Corp___._----- an 
ey bul 12% 15 500} 12)4 June} 18% Apr Spiegel May & Stern pidi00| 80% 804 sf on Jan| 2% Mar 
nme 2  Jan| 150 Feb | Standard Brewing Co---..|------ % %{ 200 fie Jan] 1% Feb 
“'Non-vot com stock -..*] 139 "23% 23% So] 19% Mar| 24 May | 8 0% preferred. iol isa] 1% 1%¢| 200 32° Jan 3755 May 
Gena tap es Dennnl zs] yA 89) 11400) Sag AGL abe alte | mutctCOorCasaaa-—-"9) ook] au anit] as] 98” Jan 1944 "Feb 
Greenfield Tap sae” ‘ae to. ne oS ee ON ane *|------ ap une 
pow a SER a) ae] se TPS 200] 8 San x Mar | Seetm Ovemeties..2.22222 | 2 3% 3741 1tool 3” Junel 1034 Mar 
Grocery Stores Prod v t c 2 od ie 600 %i¢6 Jan % ar Stutz Motor Car__...... ° 3% 10 100 8% Jan| 17% Apr 
eee eee. -- ~~ "Tig 1% 1% 100 a ~ 13% ered Sullivan Machinery ___._- ee 1 os 1001 3% Junel 5% Feb 
Hartman To coe 7 100 a Investing com-..-..-- *|------ 35 Jan} 41% Apr 
eee on toon » Wad "4 ‘tnd 400] 3% Jan ee a s| thx] iz 183] 20.400] 13% Jan| 19° Feb 
Helena Rubenstein [nc <p 32% 33 300} 19 Jan aA. 25) 17%) 17% ase "3001 23% Jan| 32% Apr 
ny Ry a ae BS eee ee ere aott June | Owite Internacional. .._- Pie nel Sel 33% Sem 25 Ape 
---*|------ 50 ol = Jan 
Hora Swat oo] ABR ABS) a8) tte al) “hae | Peete eal] PTL aE asl 2 A 
Horn & Hardart com. ..--*|------ 100 100 20; 90% Jan) 102 Apr Technicolor Inc com... _- *| 13%] 12% “4 ' % Jan 1% Apr 
7% preterred....... 100 ““"5ul 5“ OB 100} 5 May! 8 Feb Tobacco Prod Exports...*} 1%| 1% 1% 
Hygrade Food Prod. -..5 3% 09’) 780] 1954 Mar| 24° Feb | Trans Lux Plot Sereen— 1 136 1%] 800) 15 May) 344 Jan 
yerade Food Prod. - . - -5}---- - - 4 ay Oe ee) ee at eee Ma 
Hygrade Sylvania. ------ *| 24 50% 7 500| 10% June] 12% Apr BS a re pen iw) 1% 1% ro : red 66 Sen 
pe aos one woe ells % Apr | Tubise Chatilion Corp..-1) 734| 733 § | G00) @ May) 16 Ju 
“"Wehatn ond ected. 43 a1 Se] ef) ge jal otis ABS | TeneSol Lamp Works.--*| 434] 4% 4 100] 15% Jan| 30” Apr 
teed ered ee oe Geel ea ee) ee a 7 
trnnonal cher Mech v-n) 4 34] 30] 30, a) 3A, sees | teem aac] Bal | $0) lay aaa) 38 
International Cigar Mach *| - - ---- 100 6 6 tl an 1 
Interstate Equities Corp. 1)------ % 1 100 ul Mog) Lt 2S | Gear ae Sean = 5% 7%] 700| 534 June} 15% Jan |} 
Jonas assess jocooce 32 120 | “on net oe 4 Jan| 12 ay 
Jones & Laughlin on=-i60 aaueaee y Bi 500} 4% May| 9% - Geteen ton Fastener....*| 11 10% a. 1 y= 4 ox po Feb 
Kien ‘D> Emi) CoInc...*|------ 11% 11% SF On An] an” dene + Unies Dey Dedneom i“ se Stl e’5001 the Jani 13 
7100)... ~ 1 (Ue tu aol ae nl ee 
Koppers G & C 6% pretiog|-— tis 12%| 600) 10% Jan| 14% Apr pases Feenei. - ol it ae en ie 
Lackawanna Rit of N J 100 76% 76% a oe ‘en ee Am dep rote ord ret... £1) -.---- ie Be BO ong = 
a... i... 400 : w---9]------ 57% Jan 
ian Ouel & Mav... || (8 584] 1.600] 5 San] 10% Feb United Shoe Mach com 25] 6634| 66% $155] Yoo] 325¢ Jan| 36° Ape 
Lehigh Coal & Nav...-... $ 28 29% 400 14 Jap 31% Apr Preferred........... te ad 34% re 500 Jap 1% Feb 
Stores common... *}---.-- 95 95 a S. a Se oe | aie * % 62°} 400/13 gunel 5 Feb 
Libby MeNelt & Libby--10| 534] 53s 6 | 1,000] 2% Jan] 754 Abe U 8 Finishing com----—- - Hikes St gle ‘7 2. 
aw Grocetarias id—} | ff | | U8 Finishing com_--~ 100] - --- -- 5% Jan| 14 pr 
Class Annee Or] | 16% 16%] _ 150] 15 Marl 18 Apr U8 Foll Go class B.---- B] 12%) 1536 73341 Sool 3° wepl 454 Ape 
Class A... .---.-....-*}-.- 3% 3% 4 7,300 2% Jan 4 June nited Wall Paper Fact_.*|------ 3% % 

Louisiana na Land & iexplor.* 38°" ” 37% 600 2 — % oe US & Internati Securities! ix] 1% 1%] 100] 13% Jan ‘ Feb 
oy STE gees | eee 1% 1% RS 1 Jan 1 Apr 
ports BO See ee *s4| 25,400] “34 sune| 29 Jan) US Rubber Hedaiming--«|-..,--| 15 154] ool 1 Jan) 176 ape 
Mayflowers Assoc --e}---;.-] 43 43.'| 100] 42° “Janl a7 Feb | Uulity Bequities Corp._.* vs] ae a] soo] s6 deol 246 Bap 
ayflowers Assoc... -.*|------ 4 41 1,500 ot ott Sa) a * 500| 1% Jan) 5 - 
McCord Rad & Mfg B..*| 4% 19 2001 16 Jan| 26% Jan GeeRER «05000 05-0o~ Best 3% «4 f sal as Ape 
ate a la’ | fe “< donl “Sut sey | Ga eS... co iii Bete Feb 

- Scott n 
Merritt Chapman & Scott *|....-- oi So ii iS Riots geen Miliary Me: i glee — a 
we >---10]------] 3% (334| 400] 3 May 49° Ape | Hiram  Walker-Gooderhais 3534 38 | 5,100} 30% May| 5734 Jan 
Midvale Co.---.-..--..*| 26 | 1934 26 Oh ™ ore sed com----5] 15%| 1534 16 | 1,200 oe Manl 18 Feb 
pease Resuiator Cumul preferred-...-- 200 se 
sg ta lesan 100 101 ie 101 . i 87 Jon 108% be 4 bat hg a Sho A 33 334 334 400 at a Fd 
* 0) a a a 5 
Montgomery Ward Av’-2+| 121 | 1163 122 Toul 10 Seal tne Sane | Sams Careemawees poet's 0} ------ 13% 135| 100, 11% Jan 7 Ane 
Mtge Bank of Colombia—| Ae Wikondones Co. o 2ue|----.] 18 18 | 100] 11 Jam 
Mtge Bank of Colom 2 Sen 3 Mar woo a-=== ‘aid 
Nat! Bellas Hoos com-.22i|""3i<] 334 3%] 44,0001 3° Janl 4s a | a aee ee. ..-}------ 26 «26 100] 22% Jan| 26 
a ag 944 30%} 400] 29 May| 36 Fe < Tube 41 May| 69% Feb 
National Bond & Share..*| 2934] 2 Apr | Youngstown Sheet ae | og 20 
Natl Container com. °.21| 3454] 33° 35%] 500| 36 “febl sox Aeo ory ge ell 
Nat Dairy Products — = al  —- 100 100 100 a oe 2 x 56 C8 60] 31% Jan} 5854 Apr 
National Investors com__1|------ a “8 200 % Junel 1% Feb Ale Somer @ poet sroceee e|--__.-| 49% 49% 10} 32% Jan) 5& 
Pein sae cecwnsaceiccs=-- 2% Jan erred. .--------*|-- A 
1% 1% 600 1 Jan & Lt— 25 Jan| 34% pr 
Nat Reber aei------s|“6}e] 6 7)') 1.800] a den] 7h eb | amclteeton & Le ia] “2 “Ss<] 1.000) “Te San] “4K Reb 
5 16 ’ va” 6 nm) ee 4 ay 
Nat Biol Gorp war-neest--sgoo] 2M 2%) 00] 28% sume) 2 an | Rew oan 8. seers] a8] 245 28zs] 14.100) 864 Jab] gaye, eb 
3634 & Elec com... 475| 72 an 
Nat Suga rRefining -..... s| 3824 lig 1%] 1,900 % Mar; 1% May | Amer Gas *| 884} 88 88% 5 19% Feb 
Nat Union Radio com-..-.1 1% 3 9 5600 8% May 10% Apr Preferred-......----- 25 13% 13% 14% 2,100 10% an 4% Feb 
Natomas Co.-.......... 7 a oa" 125] 40 Jan| 101. Apr pore Bb ALK aa sito ae e| 2%) 2% 3 de an _ 70. ©Apr 
Neisner Bros 7% +) Shy ge 27 «a7 25| 22 Mar| 27 #42¥Feb | AmSuperpo Corp com ® SGD; 66 66% 28i¢ Jan| 42 Apr 
New England Grain Prod_ 7 3% 3% 200; 2% Jan| 5 £=Mar Ist ont. _..... 7 133% Jan| 33 
stow Bowen Cesk ------- : ti 1“ 1% 300) 1 Jan| 2% Ape | Arkansas P & L $7 pref. --%}------ 185% 20%] 1,300 
New Mex & Aris Land___ 3 2% A erred - ....------- Feb 
New York Merchandise. _*/..___- 28% 28% 100] 23% Feb 32% pr Assoc Gas & Elec— ht Hee % % 3 # Jan 2%4 ~~ 
"Cheb commen’.-..5 6 OG OH 86 Jem, 7 Feb | Gomtnen....c---------2 2i| 23 23| —‘100] 13 Jan| 6% Feb 
ee ee ee SEP 0 op ee s 
a = haps A a \% 4s! 1,100 Jan % Feb $5 greterved Leal oaminiee wang ins “rd 33,1 1,800 lyy Jan 
ete Waneeeet 3 -..---| 36% 36% (1001 32 Jani 37. Jan arrants...--- 
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Public Utilities 
(Concluded) 








—— 


Range Since Jan. 1 





Other Oil Stocks 
(Concluded) Par 















Assoc Telep Utilties - ...-.. * 
Brazilian Tr Lt & Pow. __* 
Buff Niag & East Pr pref 25 





$5 lst preferred....... 

Cables & Wireless Lto— 
Am dep rets A ord shs £1 
dep rets B ord shs £1 






Commonwealth Edison - 190 
Common & Southern Corp. 
WRtEcéas baccnwss- 
Community P &LS$6 pref * 
Community Water Servicel 
Conso! G E L&P Balt com * 
Duke Power Co_-_-_-_-_--- 10 
East Gas & Fuel Assoc-_-.* 
6% preferred_.....- 100 
East States Pow com B_.* 
$6 preferred ser B_-_---- * 
Elec Bond & Share com. -.-_5 
$5 cumul preferred... .* 


AL TT 






CH Bendnbnaseccoe 10 
Option warrants_-_--.--- 
Gen G & E $6 conv pref B* 
Gen Pub Serv $6 pref ...* 
Georgia Power $6 pref--_--_* 
Illinois P & L $6 pret 


Clase E 
Interstate Power $7 pret. * * 
om — Mssae 


class 00 
Marconi Wirel T of Caa.t 
Mass Util Assoc v t c_--- 
Memphis Nat Gas com=-5 
Met Edison $6 pref - - --- 
Middle West Util com. 
Moh & Hud Pow Ist pret_* * 

-,.. preferred. .....-.--.. 
ontreal Lt Ht & pe” 
ne art Sts Tel & Tel 100 
Nativiiu! P & L $6 pret 
N V Telep 64% aa iin 
N Y Wat Serv 6% pref.100 
Niagara Hud Pow— 


Class A opt warrant... 
Class C opt warr.--_-.--- 
Nor Amer Lt & Pr— 


$6 preferred. -___..... * 
Nor Amer Util Sec. ------ * 
Nor Ind Pub Service— 







7% preferred --_-. -- 100 
PacificG & E6% list pref25 
Pacific Light $6 pref 

acifi b Serv. 


Pa Cent Lt & Pow pref--- 
Pa Gas & Elec class A ---- 
Pa Water & Power__-...-- 
Philadelphia Co com-.--.-.- 
Power Corp of Can com_- 
Puget Sound P & L— 


*seaeneee 





Ry & Light Secur com-_- 
Shawinigan Wat & Pow... 
Sou Calif Edison— 
5% part orig pref_-..25 
7% pref series A._..-. 25 
6% pref series B._._- 25 


aaee 








5% preferred C_...25 
Southern Union Gas_---- * 
Standard P &Lcom.-...- * 


Union Elec Lt & Pow (Mo) 
7% preferred _------ 100 
Union Gas of Can_---..- » 
United Corp warrants -_--_-. 
United Gas Corp com... 
Pref non-voting - -_._.- bd 
United Lt & Pow com A_.* 
$6 conv Ist pref_______ ° 
U 8 Elec Pow with warr__1 
OO oon 6 cs eres 
Utah Pow & Lt $7 pref___* 
Util Pow & Lt new com__} 


Standard O11 (Ohio) com 25 
Swan Finch Oil com-_-__25 
Other Oil Stocks— 
Amer Maracaibo Co.____ 1 
Arkansas Nat Gas com__-_+ 
Common class A ° 


oo Nee It 
British Am Oil— 
En. sa wecsaséeac * 
Carib Syndicate_..____ 25¢ 
Colon Oil Corp com._..* 


Columbia Ot] & Gas vte__* 
Consol Royalty Oil_.__- 10 


Crown Cent Petroleum___1 
Darby Petroleum -_-___._- 

Derby Oil & Ref com____* 
Gulf Oil Corp of Penna__25 
Internationa! Petroleum _* 
Kirby Petroleum new..._i 
Leonard (11 Develop__.25 
Lion Oil Development. __* 
Lone Star Gas Corp » 


-see<e 


McColl Frontenac Oil __..* 











~ 
aK 


SeBSanbabdB 
KKK 


SPF SaneSe ~woe 
FRE RK RKKK 





7% preterred _ ___- 100 
Former Standard Oil Sub 
Borne Scrymser Co. ___- 25 
Chesebrough Mfg___-_-_-_ 25 
Humble Oil & Ref__..__. ad 
Imperial Ol! (Can) coup..* 

Pn nc omc ccens 
Indiana Pipe Line_.___- io 
National Transit _ ___12.50 
Northern Pipe Line -__-_- a 
South Penn Oil_________ 
Standard Oil (Indiana) - “3b 
Standard Oil (Ky)___.__ 10 


\eo 
a 


oN 
KK 


Nee eR 
NS 


Nee 
we 

» 
ARK 


— 
KOK KNW 


KKRARKAKAK 


ESN 
tomtom 
KRKKRKRAAK 


Cosden Oil com-.-._--..-. 1 
| Sa 100 
Creole Petroleum________ 6 


~ 
— 


Lahoz} 
Qa 
Cart NwO@®rsI- 


KK KKKRA 


FRFKALEKK KKKKRK 




















_ 


Mich Gas & Oil Corp-..-.-. bg 


Middle States Petroi— 
Class A vte.........- * 
Class B v t c..-------- bd 

Mountain Producers. ...10 

National Fuel Gas....-... s 

New Bradford Oils....-.- 5 


Nor European Oil com...1 
Pantepec Oi] of Venez...* 
Producers Royalty - --.-- 1 


Salt Creek Consol Oil-_---_1 
Salt Creek Prod Assn-.-..10 
Southland Royalty Co...5 
Sunray Oil).......-..-..- 5 
Texon Oil & Land Co-....* 


Venezuela Mex Oil-_---- 10 

Venezuelan Petroleum. ..5 

Woodley Petroleum - --..- 1 
Mining— 

Bunker Hill & Sullivan. _10 

Chief Consol Mining - --.-- 1 


Consol Copper Mines. .-..5 
Consol Min & Smelt... ..25 


Cusi Mexican Mining _.50c 
Evans Wallower Lead ----_* 
Goldfield Consol Mines. = 
Hecla Mining Co- ------ 
Hollinger Consol G M2278 
Hud Bay Min & Smelt...* 
Internat Mining Corp...1 
WORtERED . on'cc « seceses 
Iron Cap Copper Co-_-.-.10 
Kirkland Lake G M-_-_--- 1 
Lake Shore Mines Ltd-_--_1 
Mining Corp of Canada. .* 
New Jersey Zinc... -.- 25 
Newmont Mining Corp. 4 


5 
Pioneer Gold Mines Ltd_-i 


' Premier Gold Mining---.-1 


St Anthony Gold Mines. -_1 
Shattuck Denn Mining. ..5 
Silver King Coalition....5 
So Amer Gold & Plat new_1 
Standard Silver Lead....1 


per 
Wright-Hargreaves Ltd..* 
Yukon Gold Co 5 


Bonds— 

Alabama Power Co— 
lst & ref 58_......-. 1946 
Ist & ref 58.......-. 1951 
ist & ref > Te oe 1956 


1968 

lst & ref 4043 bas onl 1967 
Aluminum Co s f deb 5s '52 
Aluminum Ltd deb 5s. 1948 
Am Commonwealth Pow— 
pro deb 6s...--.-- toon 


% 

Amer & Continental 581943 
Am El Pow Corp deb 68 '57 
Amer G & El deb 58_.2028 
Am Gas & Pow deb 68.1939 

Secured deb 5s__-..- 1953 
Am Pow & Lt deb 68_.2016 
Amer Radiator 44s_.1947 
Am Roll Mill deb 58__1948 
Amer Seating conv 68-1936 
Appalachian E! Pr 58.1956 
—— Power 5s-_ joao 
pt... Pr & Lt 58.1956 
Associated Elec 4}4s__1953 
Associated Gas & El Co— 


Conv deb 54%s-_-...- 1938 
Conv deb 44s C._.1948 
Conv deb 44s_.-_.- 1944 
Conv deb 5s......- 1950 
Registered. ......--- 

Mls. dithoendce 1965 
Registered....-.--.-- 
Conv deb 5448__-.-- 1977 
Assoc Rayon 6s__-_-_-_- 1950 


Assoc Telephone Ltd 5s 65 

Assoc T & T deb 548 A "55 

Assoc Telep Util 548.1944 
Certificates of deposit 


Certificates of deposit _ 
Atlas Plywood 54s-_-.1943 
Baldwin Loco Works— 


68 without warr.___.1938 
Bell Telep of Canada— 
lst M 5s series A_..1955 


960 
Bethlehem Steel 6s. ..1998 
Binghamton L H & P 5s 46 
Birmingham Elec 4 }4s 1968 
Birmingham Gas 5s. _.1959 
Boston Consol Gas 58.1947 
Broad River Pow 58..1954 
Buff Gen Elec 5s ....1939 
Gen & ref 5s__._--- 1956 
Canada Northern Pr 58 '55 
Canadian Nat Ry 7s..1935 
Canadian Pac Ry 68_.1942 
Capital Adminis 5s-_-_.1953 
Carolina Pr & Lt 58s. ..1956 
Cedar Rapids M & P 58 '53 
Cent Ariz Lt & Pow 5s 1960 
Cent ae Power— 


Partic ctfs 6s...... 1934 
t 68_...1943 
Central Ill Pub 
5s series E..-...... 1956 
lst & a 4s ser F. eee 
4%% series H__-__- : o81 
Cent Maine Pow 5s D 1955 
4s ee 1957 
Cent Ohio Lt & Pow 581950 


Cent Power 5s ser D__1957 
Cent Pow & Lt Ist 58.1956 
Cent States Elec 58. ..1948 

5%s with warrants. 1954 
Cent States P & L 5s.'55 











— 



















Range Since Jan. 1. 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Bonds (Continued)— Price.|Low. High. $ Low. High. Bonds (Continued)— Price. |\Low. High. £ Low, High. 

Chic Dist Elec Gen 448'70| 88%| 88 89%| 72,000) 62 Jan| 89% June | Hoveton Gulf Gas 6s..1944| 8114} 81 8344| 10,000) 42 Jan} 84 June 
Deb 5s..-Oct 1 1935}_.---_- 9550 95% ,000| 74 Jan| 96% Apr 6s with warrants. 1943)._____ 68 69 1,800} 31 Jan| 72% June 

Chic Jct Rys & Union Hous L & P 1st 4s E_ aa 102 101% 102% 6,400} 8144 Jan) 102% June 
Stockyards 5s-..--.-- S == 105 105 1,000} 95 Jan} 105 June 5s series A___..__. 1953] 105%} 105% 105% 1,000} 9334 Jan) 105% June 

Chic Pneu Tool 5 4s- -1942/__.-.-- ¥ 77 4,000; 54% Jan| 84% Apr lst & ref 4348 ser D_1978}______ 102 102%/ 11,000) 85% Jan) 104 June 

Chic Rys 58 ctfa.....-. 1927) 57 54 57%} 21,000 Jan| 57% June | Hudson Bay M & 868.1935) 112%] 112 114 41,000} 104 Jan; 118% Apr 

Cincinnati Street Ry— Hughes Tool Co 5 48_1936]-.____ 98 98 1,000} 98 June} 98 June 
5 4s series A....--- 1952) 73 73 73% 3,000; 50 Jan| 81 Apr , Hydraulic Pow 5s__..1951}______ 105% 105%| 5,000) 103% Feb) 106% June 
6s series ....--.-- 1955) - --.-- 77 77%) 2,000) 52% Jan) 83 Apr Ist & ref Se_.......1950|------ 110% 110%} 1,000] 104 Janj 110% June 

Cities Service 58. ....- 1966} __-___ 48 49%| 23,000| 30% Jan| 52% Apr | Hygrade Food 68 A__194¥|______ 61% 62 6,000} 48 Jan} 70 Apr 
Conv deb 5s_....-- 1950} 48%| 47 50%1|479,000| 30% Jan| 53% May | Illinois Central RR 48°34) 94 94 95%|114,000) 75 Jan) 95% June 

Cities Service Gas 548 42) 67%4| 67% 68%] 28,000) 46% Jan) 68% June 4\%s stamped______ fe 95 95%| 15,000; 92 May} 95% June 

—_ Service Gas Pipe 66...» -cccssieccsce 937) 90 90 92%)105,000| 87 June| 93% Apr 

2 eee 943} 84%| 825% 85 | 35,000) 57% Jan| 85 June | Ill Northern Util 5s_..1957| 102 101 102 ,000| 82% Jan} 102 June 
cities Serv P&L 53481952) 45 45 47%| 58,000! 27% Jan| 49% Apr | Ill Pow& L Ist ésserA’53) 73%| 72% 74%} 80,000) 52 Jan| 78% May 
thats nile iis o> eaeio ds 45%| 45% 47%) 89,000| 27% Jan| 49% Apr ist & ref 544s ser B.1954| 69 69 71%| 38,000) 47% Jan| 75 #£Apr 

Cleve ice Ill 1st 566..1939| 107%%| 107% = 53,000} 105 Jan| 107% June Ist & ref 58 ser C_..1956| 67%| 674 6814|100,000| 43% Jan; 70 Apr 
5e series A.....-..- ee 109 1,000} 106 Janj 111 Mar 8 f deb 5448 __May 1957|______ 59% 60%| 24,000) 37 Japn| 66 Apr 
5s series B.....--.. fo 110 i10 1,000} 105% Jan| 110% May Indiana El c Corp— 

Commers und Privat 6s series A_......_. 1947; 70%| 70% 71%) 6,000) 5434 Jan) 75% Feb 
Bank 5}48......--- | 48% 50 30,000} 46% Mar) 6234 Feb 634s series B_____ 1953M} .----- 73% 74 16,000} 59 Jan} 80 Apr 

Commonwealth D— | ae 1951} 63 63 «66 13,000} 47 Jap) 68 Apr 

M 5e series A...1953) 107%! 107 107%} 30,000) 92 Jan} 107% June | Indiana Hydro-Elec 56 ’55 57%| 57% 59%| 23,000} 47 Jap} 67% Apr 
lst M 5s series B...1954/______ 107 107%] 13,000} 92 Jan| 107% June | Indiana & Mich Elec 56 ’55|______ 94% 95 6,000} 71 Jan; 96 Apr 
lst 4348 series C_..1956| 102%%| 102 102%] 38,000) 84% Jan} 102% June De cntgssetonences 957| 108%! 108 108%| 15,000} 91 Jan| 108% June 
4s series D...... 957| 102%} 101% 102%] 48,000; 86 Jan| 102% June | Indiana Service 58... 1950 41%| 41% 44%| 21,000) 25% Jan) 48% Apr 
4s series E___.-... 102 102 102%} 14,000} 85 Jan} 102% June Ist lien & ref 58._..1963|) 42 42 44\%| 14,000] 24% Jan} 48% Apr 
lst M 4s series F...1981| 93 92% 93%)181,000| 72% Jan) 93% June Indianapolis Gas 58 A.1952| 87%) 87% 88 8,000} 71 Jan} 88 Apr 
5 sseriesG_..._.- 1962} 1074%| 107% 107%} 29,000| 94% Jan} 108 June | Ind'polis P & L 5eserA‘57| 96 95% 96%|139,000} 76 Jap} 96% June 

Com’ wealth Subsid 5448'48} 84%| 84% 84%] 11,000) 56% Jan| 87% May | Intercontinents Pow 68’48| 3% 3% 3%! 3,000) 2% Jan|j 5 Apr 

Community Pr& Lt 581957) 55%| 53 57 56,000} 3634 Jan| 57 June | International Power Sec— 

Connecticut Light & Power 7e series E......... CC 80 80 10,000} 80 June} 103% Mar 
5 4s series B_.-_.--- i. 112% 112%] 5,000) 10644 Jan| 112% June | international Salt 56_.1951)_.____ 102% 103 16,000} 84 Jan| 103% June 
4s series C..-..-. L == 107% 107% 5,000} 100 Jan| 107% June | International Sec 58_.1947) 62 60 63 16,000} 4644 Jan) 65 Jan 

GEO PD canta coan ROG « =<-~- 109% 109%} 2,000) 104 Jan} 109% June | InverstateIr& Steel 5ise'4o a 80 80 3,000| 57% Jan| 84% Apr 
Conn River Pow 5s A 1952) 105 103% 105 48,000} 91% Jan} 105 June | Interstate Nat Gas 6s.1936|__.__- 105% 105%! 9,000] 103 Feb; 105% June 
Consol G E L & P 448 1935} 102%] 102% 102%] 11,000) 101% Jan) 103% Apr Interstate Power 58_.1957) 52%] 51 55%| 81,000} 41% Jan) 614% Feb 

Se * E! EEGe 102% 102%] 3,000) 102% Feb) 103% Feb Debenture 66......1952|) 37 36% 43%/| 62,000] 283% Jan| 48 Apr 
Consol Gas (Balto came Interstate Public Service— 
pia aa a no aie d 110 110 5,000} 104% Jan| 110 June S5eseries D___......1956]_.....| 57% 58%] 7,000) 48 Jap} 64 Feb 

Consui Gas El Lia P Bal 44s series F__...__ 1958} 51%) 50 52 60,000} 42% Jan; 61 Feb 
4%s series G_...-.1969]------ 108% 108%] 2,000] 105 Jan| 109 May | Investment Co of Amer— 
4s series H.__._. 1970] 107%| 107% 107%} 5,0C0} 103% Jan) 108 May 5s without warrants 1947/|______ 84 84 1,000} 67 Jan| 84 June 

refsf4s_._...... 1981} 104%| 104% 104%] 23,000] 93 Jap| 104% June | lowa-Neb L & P 56_..1957| 83%] 83% 841%4/ 28,000) 63% Jan| 89% Apr 

Consol Gas Util 56 series B_......_. Sage 83% 84 7,000} 64 Jan} 89% Apr 
lst & col) 68 ser A..1943)__.___ 47% 49%] 85,000] 33% Jan} 52% Apr | Iowa Pow & Lt 4348..1955| 93 93 94 9,000} 75 Jan| 95% Apr 

Consol Publishers 748 °36) ------ 9 9 ,000; 63 Jan| 77 June | Iowa Pub Serv 5s_....1957| 78%] 77% 81%) 29,000) 58 Jan| 87% May 

bay wy 5 aed 4448..1958! 105%| 105 105%] 34,000) 94% Jan) 106 June | Isarco Hydro Elec 7s.1952|-.-.__ 75% 76% 7,000' 70% June] 92 Apr 
lst & ref 56_....... 105%| 105% 105%, 26,000) 102% Jan| 10544 June | Isotta Frashini 7s__..1942) 74 74 75 3,000, 74 June| 88 Feb 

Cont’! Gas & El §s....1958) 52% i 544% |226,000| 86% Jan) 57 Apr Italian Superpower of De) 

Continental Oi! 5 48..1937)..--.. 103% 103%| 16,000} 101% Feb! 104% Apr Deb 68 without war.1963} 61%| 49 61%| 36,000} 49 June) 78% Apr 

Cosprove Meehan Coal— Jacksonville Gas 58...1942) 39 37 424%|111,000} 32 May; 53 Feb 
O46. o cncnccicnscclMococnee 5% 5%! 4,000 44% Jan 9 Mar | Jamaica Wat Sup 548 1955/| 105 105 105 1,000} 100 Jan} 105 May 

Crane Co 60... Aug 1 1940; 97%) 97% 98 19,000} 85 Jan}; 99 Apr bay At L4%sC.1961) 9334) 92% 94 /|146,000}) 73% Jan} 94 June 

Crucible Steel 58. .... 1940} 92%] 91% 92%| 81,000! 73% Jan) 96 Apr 5s series B____..___ 1947) 101 100 «101 60,000} 83 Jan} 101% May 

Cuban Telephone 7481941; 79 79 80%} 9,000] 64% Jan} 80 June | Jones & Tanahiin 58..1939| 1071%4| 107 107%} 16,000) 103% Jan} 107% June 

ery Pack deb 5 48 1937/-.---- 103% 103%} 41,000} 98 Jan| 1044 May | Kansas Gas & Elec 68.2022} 891%) 88% 90 16,000; 62 Jan} 90 June 

RR oe Se 1946|-.-...| 106 106%] 8,000] 103% Jan| 106% Apr | Kansas Power 5s___.- 78 74% 78 86,000} 6034 Jan| 86% Apr 
camber Co P& L 4448'56| 94 94 94%| 24,000} 74 Jan| 9434 June | Kansas Power & Ligh 

Dallas Pow & Lt 6s A_1949| 108%} 108% 109%! 10,000) 104% Jan} 110 Apr GS GME Bivcnccace 1955| 100%} 100% 100% 1,000} 84% Jan} 100% Apr 
5s series C_....... 0 RE 106% 106% 1,000; 99 Jan| 10644 June Waksioaciihe BUSS leccece 94 95 28,000} 734 Jan| 6 Apr 

Dayton Pow & Lt 5s..1941) 108 107% 108 38,000} 102% Jan} 108 May | Kentucky Utilities we 

Delaware El Pow 548..'59| 88%| 87 89 52,000) 65 Jan| 89 May lst mtge 58_____.__ 961) 62 2 6334| 18,000} 47 Jan| 68 Mar 

Denver Gas & Elec 58.1949) - ---_- 105% 105%| 1,000) 92% Jan) 105% June 648 series D_____. 1948 76%| 76% 78 5,000} 58 Jap} 86% Apr 

Derby Gas & Elec 58. .1946) - - - --- 81 81%} 10,000| 57% Jan) 85 Apr 54s series F______- | —_——a 68 68 2,000} 51 Jan} 73 Apr 

Det City Gas 6s ser A.1947| 100 99% 100 48,000} 84% Jan} 101 May 5s series I[________. 96%; 61 61 63%!) 9,000) 45% Jan) 68 Mar 
5s Ist series B_____- 1950} 92%| 89% 92%/106,C00| 73 Jan| 92% June | Kimberly-Clark 58_..1943) 97%| 97 97%| 16,000} 88% Jan) 98% Apr 

Detroit Interna nny Koppers G & C deb 58 1947| 94 94 95 25,000} 82% Jan| 97 #£Mar 
PM divdgdktndes+ OG eseae 3% 3% 3,000 3% Jan 7 Feb Sink fund deb 548.1950! 99%) 99% 100 42,000] 84% Jan} 100 June 

Dixie Gulf Gas Bigaz 1997 100%} 100% 101 50,000; 79 Jan} 101 June | Kresge (S 8) Co 58____1945|--____ 102% 103 14,000} 89 Jan} 104 Apr 

Duke Power 4}4s....-. 1967} 103%| 103% 104 25,000) 85 Jap} 104 June Certificates of deposit...| 100%| 10034 100%| 25,000} 87% Jan| 101% May 

East Util Assoc 5s- - --1935)------ 100% 100%| 5,000) 94 Jan| 10144 June | Laclede Gas Lt 544s__1935|______ 67 71%)| 38,006} 50 Jan} 75% Feb 

Eastern Util eee. Lehigh Pow Secur 68..2026| 841%| 83% 84%/ 39,000) 61% Jan) 86 Feb 
5s ser A Ww W_.....- 954) 20% 19% 21 18,000; 10% Jan{| 25 Mar | Leonard Teitz 7 14s x-w '46}-----_- 32 32 2,000} 30 Jan| 65 Mar 

Edison. Elec til (Boston)— Lexington Utilities 58_ 1952 2 72 75 17,000} 54% Jan} 76 Apr 
2-year 58........-- , == 100% 100%} 6,000} 100% June] 101% Feb | Libby McN & Libby 58°42) 87%| 86% 88%| 62,000) 68% Jan) 89% May 
5% notes......... 1935} 10214} 102% 102%} 36,000} 100% Jan) 103% Mar | Lone Star Gas 5s____1942)______ 97% 98%) 14,000) 82% Jan) 98% June 

Elec Power & Light 58.2030} 40%| 40% 44144/280,000) 25% Jan| 51% Apr| Long Island Ltg 68...1945| 88%| 88% 89 16,000} 67 Jan| 94% Apr 

El Paso Electric 5s..-1950} 85 85 85 ,000} 64 Jan| 86% May | Los a Gas & Elec— 

oats lk Oe i ow Oe BS oe © i ee Ue 1942} 109 109 109%] 14,000} 99% Jan) 109% June 
deb 6 4s... -.-.--1938)/------ 53% 63 4,000} 35 Jan} 63 June Bite series E___._- 1947| 107%| 107% 107%| 2,000) 94% Jan; 107% June 

Elmira Wat, Lt & RR 58'56)..-...| 83 83 5,000} 62 Jan}; 85 r” £ ey PRR eS aes a 103. 103%! 25,000} 89 Jan} 103% June 

Empire Dist E} §8....1952| 68%{| 6834 69%] 18,000) 46% Jan| 70 May | Louisiana Pow & Lt581957| 94 93% 94 |114,000] 68% Jan| 9434 June} 

Empire Oil & Ref 54481942) 65 65 66%4| 52,000; 46344 Jan} 72 Apr | Louisville G & E 6s A_1937/------ 102% 102% 1,000} 90 Jan} 104 June 

Ercole Marelli Elec Mfg— 44s series C_...... 1961; 102 101 102 59,000}; 82 Jan} 102 June 
6 4s X-warr__..--.-- 1O63).....- 77 77 4,000} 72% Jan} 88 Apr | Manitoba Power 5448.1951| 63%| 6234 6414) 34,000} 38% Jan| 644 June 

Erie Lighting 58._...- 1967} 100%4| 100% 101 8,000) 86 Jan} 102 June | Mass Gas deb 5s__..- 55] 96 954% 96 | 22,000) 74 Jan| 96 June 

EuropeanElecCorp 6 4s '65 RN Acdcdie st one 46' 100%| 1005 102 11,000} 83 Jap 102 June 
Without warrants ------ 90 90 90%} 10,000, 80 Jan} 100% Apr, McCord Radiator & Mtg— 

European Mtge inv 78 C’ 2 41% 44%} 9,000} 2 Jap} 54 June 6s with warrants__.1943) 6514) 65 65%} 9,000} 40 Jan} 70 Apr 

Fairbanks Morse 5s_.1942/------ 85% 87 9,000} 63 Jap} 89% Apr| MemphisP& L 58 A..1948} 9234) 92 93%} 5,000} 70 Jan} 93% June 

Farmers Nat Mtge 7s. 1985 oe 56 574%| 4,000) 42 Jan} 57% June | Metropolitan Edison— 

Federal Water Serv 544854) 35 35 40 99,000; 18% Jan 2 May 4s series E_.......- 1971} 88%| 86 88%} 16,000} 66 Jan} 884 June 

Finland Residential Mtge 5s series F__.__.._- 962} 98%| 974% 99%] 64,000} 73 Jan} 99% June 
Banks 68s_........- 1961} 8334] 82 8334} 58,000; 73% Jan} 89% Apr/ MidStates Petrol6%s1945|) 74 70% 74 48,000} 53% Jan) 74 June 

Firestone Cot Mills 58.’48| 10214} 10134 10244| 36,000} 8944 Jan} 10244 June | Middle West Utilities— 

Firestone Tire & Rub 5s '42/ 103 101% 103%} 55,000} 93 Jan} 103% June 5s ctfs of ~mmenen ee 6% 6%] 3,000 5% Jan} 10% Feb 

Fla Power Corp 5448.1974| 70 70 72%] 21,000} 56% Jan} 80 Apr 5s ctfs of dep.____.- 1933] ---.-- 6% 7 4,000 5% Jan| 10% Feb 

Florida Power & Lt 58 1954) 63%] 63% 65 (|143,000) 53% Jan| 71 Apr 5s ctfs of dep._....- a 7 7 5,000 5% Jan} 10% Feb 

Gary E] & Gas 5sserA 1934) 54 53% 5644/|116,000] 34 Jan| 67% Apr 5s cfts of deposit. ..1935)------ 6 7 29,000 5% Jan} 10% Feb 

Gatineau Power Ist 5s 1956) 94 9334 94%)| 77,000| 77% Jan| 94% May | Midland Valley 56..._.1943| 69%) 69% 70 19,000} 60 Jan| 75 Apr 
Deb gold 6s June 151941; 90%} 90% 91%] 8,000) 69 Jan| 91% June | Milwaukee Gas Lt 44s '67| 105%} 10434 105%} 22,000} 93% Jan} 105% June 
Deb 6s series B__._- 1941; 8834) 88% 89%| 6,000) 68% Jan} 91 June | Minneap Gas Lt 4%s_1950| 91 88% 91 63,000} 73 Jan| 91 June 

General Bronze 6s_...1940| 77 77 77% 1,200} 60 Jan} 81% Apr | Minn Gen Elec 5s____1934} 10144} 101% 101%} 21,000) 100% Jan} 10244 Apr 

General Motors Acceptance Minn P & L 444s__.-- 1955} 74%| 74% 74%| 9,000) 55% Jan| 77% Apr 
5% serial notes-.-.1936} 10234] 10234 10244} 1,000) 10234 Jan] 103% Jan ” ie see oa eats 955) 83 83 83%} 10,000] 64 Jan| 84% June 
5% serial notes... .. 936; 104%%| 104% 104%/ 11,000) 1024 Jan} 1044, Mar] Mississippi Pow 58...1955| 61% 61% 65%/|109,000} 40 Jan| 6544 June 

Gen Pub Serv 5s----- 1953} 8034) 8034 80%; 1,000) 64 Jan} 82 May | Miss Pow & Lt 5s_...1957| 6514; 65% 67%| 67,000) 48% Jap] 69 Apr 

Gen Pub Util 648 A_1950| 5034] 46 5214] 99,000] 2534 Jan| 5214 June] Miss River Fuel 6s...1944 

General Rayon 63 A..1948} 53 52 53 7,000} 45 Feb| 58% May With warrants. _.....--_|------ 98% 98%) 3,000} 9044 Jan| 100 Apr 

Gen Refractories 6s... 1935 Miss River Pow lst 5a 36611.....- 107 107 6,000} 96% Jan} 107% June 
with warrants._...__.__ 137 | 137 140 | 26,000) 98% Jan] 14644 Apr | Missouri Pow & Lt 5%s'55| 95%4| 94% 9534] 18,000} 70% Jan| 954 June 
Without warrants-_---__|------ 96 96 | 17,000) 85 Mar| 96 June] Missouri Public Serv 68°47| 47%4| 47 49| 14,000} 37 Jan| 56 #£Feb} 

Gen Vending 6s 4-w . __ 1937] ------ 5% 5%} 1,000 2% Jan 9 Mar | Monongahela West Penn— 

Gen Wat Wks & El 58.1944) 60 58 61 62,000} 40 Jan| 61 Feb Pub Serv 5% ser B_1953} 8754) 8754 90% | 84,000) 61 Jan} 90% June 

Georgia Power ref 5s..1967| 78%] 78 7944| 80,000] 59% Jan| 84% Apr] MontrealL H & P Con— 

Georgia Pow & Lt 5s_.1978| 58 57% =59%4| 24,000) 40 Jan} 65 Feb lst & ref 5s ser A___1951| 10814} 108% 109%} 29,000} 104% Jan} 110 May 

Geafurel 6s x-warrants 195%) 42 40% 42 38,000}; 3944 June] 73 Jan 5s series B_.._..-- 970] 10834} 108% 108%] 39,000} 103% Jan] 110% May 

Gillette Safety Razor 5s ’40} - - ---- 102. 102%} 14,000 4 Jap} 10214 June | MunsonS S Line 6 448_1937 

Glen Alden Coal 48._.1965| 745<| 73 74%|123,000; 57% Jan) 74% June Witb warrants---.._-.-- 7 7 7\%| 7,000 6% June] 12% Feb 

Glidden Co5s_____- 1935) 10134] 101 10154/155,000) 974% Jan| 101% June | Narragansett Elec 58 A'57| 105 | 104% 105%} 34,000) 98 Jan| 105% June 

Gobel (Adolf) 6}4s_..1935 5s series B___...._. 957) 105 105 105%! 8,000) 98 Jan} 105% June 
lei di ,  r Fe 8034 8314/ 16,000] 7344 May] 85 Apr | Nat Pow & Lt 6s A__.2026] 71 70% 73%] 45,000) 57 Jan| 83 Feb 

Grand (F W) Prop 68.1948 Deb 5s series B.._. 61%| 61% 66 64,000} 4744 Jan| 74 Feb 
Certificates of deposit...) 35 35 3544) 1,100) 16% Jan) 41 Apr | Nat Public Service 5s 1978 

Grand Trunk Ry 6348 1936) 10544] 10534 105%4| 14,000) 100% Jan} 106 Apr]  Certificatesofdeposit...| 9%} 944 10%| 37,000) 74% Jan) 16% Feb 

Grand Trunk West 48-1950). --_ - 8534 8634) 25,000} 70 Jan) 8834 Apr | Nebraska Power 4348-19831) ------ 105% 106%4| 31,000] 91% Jan| 106% June 

Great Northern Pow 5s '35| 100 | 100 100%4| 30,000) 93% Jan| 100% May 6s series A___....-- 2022} 100 | 100 100%] 13,000] 77 Jan} 101% May 

Great Western Pow 5s 1946] -_-___ 106% 107 | 16,000} 943 Jan| 108 June | Neisner Bros Realty 6s '48| 774 7 4% 78%| 5,000] 43 Jan| 84 Mar 

Guantanamo & West 6s 58} ------ 20 20 35,000} 12 Jan} 26% Apr | Nevada-Calif Elec zs 1956} 78 80%/151,000} 573% Jan} 80% June 

Guardian Investors 5s - 1948 Sided 41 42%) 4,000) 24 Jan} 48 Feb} New Amsterdam Gas 5s '48| 101 100% 101%} 22,000} 85 Jan] 1014 June 

Guit Oil of Pa 5s.._.- 1937| 105 | 105 105%] 51,000] 101 Jan} 105% June | N E Gas & El Assn 58-1947 65 

Ue winds AUD ome ote 947; 105% 5 106%} 23,000} 99% Jan} 106% June Conv deb 5s......-. 1948 

Guit States Util 58...1956) 90% 91 49,000} 66 Jan| 92% Apr Conv deb 5s_.-..-. 1950 

Hackensack Water 5s. aaa Ue See 104% 105 9,000} 99 Jan| 10644 May | New Eng Pow Assn 58.1945 
Pea ea 1938} 10734| 107344 107%4| 5,000} 100% Jan| 107% June Debenture 5}48s__..1954 

Hall Printing 54s_...1947| 79 79 80 35,000} 61 Jan} 83 Apr | New Orl Pub Serv 6}40 oa 

Lawes ee 78 - sie = a a % 6834} 6,000} 68% June} 82 Feb 6s series A__....... 
amburg Elev un ‘Eee 1% 41%) 2,000) 40 June] 70% Jan | N Y Central EI5 571950 

ad Rubber 54s... ..1936} -____- 76 79 3,000} 66 Jan} 81 Marj N Y Penna& Guinn 44s '35 

ey See eee 1936' 79%1 79% 80 2,000 83 Apr | N ¥ P&L Corp Ist 4s ’67 
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Bonds (Continued)— 


Week's Range 
of ® 
Low. High. 


Range Since Jan. 1. 
Low. | High. 





Bonds (Concluded) — 


Range Since Jan, 1. 





Low. 


High. 





N Y StateG & melee” 
TTT 

N Y & Westch’r Ltg 4s ES a 

Niagara Falis Pow 68. 195U 
5s series A........- 1959 

Nippon El Pow 6 4s-_-.1953 

No American Lt & Pow— 


5s series 
Nor Cont Util 5s_-..1948 
No Indiana G & E 68.1952 
Indiana P 


1969 

44sseries E___..--. 1970 
No Ohio P & L 54s--1951 
Nor Ohio Trac & Lt 5s °56 
No States Pr ref 4}4s..1961 
5%% notes....... 1940 
N’western Elect 6s. ..1935 
N’ western Power 6s A.1960 
N’ western Pub Serv 5s rat 


960 
Ohio Power Ist 5s B..1952 
lst & ref 444s ser D 1956 


series C........ 1953 

58 series D......-- 1954 

5s series E....-- 1961 
Okla Gas & Elec 5s...1950 
6s series A.......-. 1940 


Oswego Falls 6s...-.-.- 1941 
w 58..1940 

Pacific Gas & El 
ist 6s series B....-- 1941 


lst & ref 5448 ser C. — 
5s series D.......- 1955 
lst & ref 444s E....1957 
lst & ref 4s ye 


ith warrants 

Palmer Corp 6s..-.--- 1938 
Penn Cent L & P 4s 1977 
Penn Electric 4s F....1971 
Penn Ohio Edison— 

6s series A xw...--- 1950 

Deb 5s series B... 1959 

enn-Ohio P & L 54s oes 


5sseries D_....---- 1954 
Penn Water Pow ee 

4s series B_------ 8 
Peoples Gas L & Gikiie 

4s series B__..-.--- } 


68 series 
Peoples Lt & Pr 58_...1979 
Phila Electric Co 58. .1966 
Phila Elec Pow 514s. .1972 
Fhila Rapid Transit 6s 1962 
Phil Sub Co G & E 448'57 
Phil Sub Water 5s-_---1955 
Piedm't Hydro-E! 6 48 ‘6U 
Piedmont & Nor 5s...1954 
Pittsburgh 68. ...1949 
Pittsburgh Steel 6s... 1948 

Pomerania Elec 68- ~...1953 
Poor & Co 6s-.-.------ 1939 
Portland Gas & Coke 5s '40 
woo —_ -.-- 
Pownoarp(canaiie B *te 
Power Corp of N Y— 

4 $n series A__.---- i 


wonee Securities 6s. ..1949 
Prussian Electric 6s... 1954 
Pub Serv of N H 4s B °57 
Pub Serv of N J pet ctfs_.- 


Pub Serv of Nor [ilinois— 
lst & ref 58.......- 1956 
SE Gi wes ose 
448 series D__.-.--. 1978 
44s series E__.._.-. 
lst & ref 44s ser F. — 
6 }4sseries G___..-- 937 
644s series H_._..-. 198 

Pub Serv of Oklahoma— 
ee S i wae aie 1961 
5s series D___._...-. 1957 


Pub Serv | Subsid 548.1949 
Puget Sound P & L 5448 '49 
lst & ref 5s series C_ 1950 
lst & ref 44s ser D_ — 
Quebec Power 5s----- 
Queens Boro G & E is “38 
5 4s series A____--- 
Reliance Mgt 5s,w wari 
Republic Gas 6s.____- 1945 
Certificates of deposit - - 
Rochester Cent Pow 5s '53 
Rochester Ry & Lt 58.1954 
Ruhr Gas Corp 6448-1953 
Ryerson (Jos T) & Sons— 
cceaasen 1943 
- “Harbor Water Power 
Rat 1979 
st Louis Gas & Coke 6s '47 
San Antonio Puulic Service 


5s series B___.__--- 1958 
San Joaquin Lt & Power— 
5s series D....----- 1957 


Saxon Public Wks $s __ 1937 
Schulte Real Estate 6s 1935 
With warrante.-.__-__-- 
Without warrants -_----_- 
Scripp (E W) Co 548.1943 
Seattle Lighting 5s_._1949 


1968 

1st 5s series C___._- 1970 
lst 44sseries D__._1970 
Sheffield Stee] 5}48___1948 
Sheridan Wyo Coal 6s 1947 
Sou Carolina Pow 58.1957 
Southeast P & L 68__.2025 
Without warrants_-_. _.. 
ay Calif Edison 58_..1951 


1939 
i 5s June 1 1954 


Refunding 56 Sep 1952 
Sou Calif Gas Co 448. = 
ist ref Se.......... 195 

5 4s series B____--- 983 








83 
98 


101% 
101% 
82 


46% 


93% 
100% 

85 

73 


71% 
64% 


102% 
106 «1 


98% 

89 
110 
105% 


754% 
100% 
89% 


3 
112 


91% 
99 %4 
46 
75 


70% 
105% 
107 % 
105% 
105% 

96 4 
103 


98 
100% 100% 
108% 109% 


— 





1 
105% 105% 


(}112,000] 6444 Jan| 84% June 
2,000; 80 Jan| 98 =June 
3,000) 88% Jan| 100% June 
10,000} 104% Jan) 110% Mar 
9,000} 100% Jan} 107 Feb 
6,000] 65 Jan} 80% June 


14,000} 91 Jan} 101% June 
10,000} 82 Jap “ June 


46,000} 703%4 Jan} 100% May 
16,000} 68 Jan} 98 June 
94,000} 73% Jan| 92% May 
14,000} 71% Jan} 92% Apr 
8,000} 54 Jan} 87 Apr 
6,000; 12% Jan| 36% May 
32,000] 50% Jan} 73 £June 
44,000} 77% Jan| 97 June 
78,000; 67% Jan| 97% June 
5,000} 95% Jan| 106 June 
70,000} 85 Jan} 103 June 
9,000} 70% Jan; 100 Apr 
41,000} 63% Jan} 93% June 
17,000} 63 Jan| 95 June 
93,000} 73% Jan| 96% Apr 
43,000 Jan| 93 June 
5,000} 44 Jan} 60 Feb 
5,000} 3 Nov] 35% Jan 
5,000} 51% Jan| 65 Apr 

100| 77 Jan} 96% June 
2,200} 101% Jan} 112% June 
17, 95% Jan}; 108 June 
20,000} 92 Jan} 106% June 
72,000} 85% Jan} 102% June 
81,000} 85% Jan} 102% June 
3, 70 Janj 82% May 
82,000} 35% Jan} 57 eb 


39,000} 76 Jan} 97 June 
000 





4, Jan Jan 
7,000| 105% Jan| 112% June 
21,000; 104% Jan} 109% Apr 
17,000| 4934 Jun| 74% Apr 
5,000; 1 Jan| 107 June 
2,000} 96 Jan} 104% June 
2,000; 71 June} 92% Apr 
23,000! 74% Jan} 91% Apr 
26,000} 93 Jan}; 103 June 
2,000; 85 Mar; 96 £June 
12,000} 32% June} 54% Feb 
3,000} 83 Jan} 91% June 
17,000| 83 Jan} 95% Mar 
31,000| 74% Jan} 100 May 
7,000 Jan} 93 # £=June 
22,000) 63 Jan} 79% June 
1,800} 70 Jan} 91 June 
19,000; 51% Jan) 64 June 
5,000} 45 Jan| 62% Apr 
6,000; 4 June| 73 Feb 
10,000! 83% Jan} 103% June 
7,000) 103 Jan} 117 May 
22,000) 65% Jan 90 Apr 
11,000} 60% Jan| 86% Apr 
if Jan| 79% May 
36,000! 55% Jan} 79 May 
74,000} 55 Jan| 78% Apr 
83,000| 76% Jan} 100% June 
24,000! 71% Jan; 95% June 
7,000} 62 Jap| 90 June 
3,900| 57% Jan) 90% June 
8,000} 42 Jan} 85% June 
92,000! 41% Jan| 59% Feb 
54,000; 39% Jan| 57% Feb 
56,000} 36% Jap} 53 Feb 
6,000} 89 Jan| 101% June 
3,000; 88 Jan} 101 June 
5,000} 62 Jan| 89 Apr 
8,000; 59 Jan} 79 =May 
1,000! 14% Jan| 39 May 
6,000} 15 Jan| 37% June 
1,000 Jan| 47 Feb 
3,000} 102% Jan} 110% June 
22,000; 414 Mar Feb 
16,000'; 914% Jap| 101% Apr 
32,000! 95% Jan] 106% June 
15,000 3% Jan Feb 


000); 65 Jan} 91 May 


10,000; 75% Jan} 97% June 
3,000' 48 June} 72% Mar 


6,000 914 May| 11% Feb 
9,000 7 Jan; 12 Feb 
200; 73 Jan} 89% May 
51,000! 23% Jan| 41 Feb 
38,000; 72 Jan| 93% May 
23,000; 72% Jan| 93 May 
30,000} 79 Jap} 102% June 
26,000} 72% Jan| 93% May 
17,000} 85% Jan| 103% June 
2,000; 41% Jan} 49% Feb 
12,000; 51% Jan| 79 May 


74,000| 43% Jan| 74% Apr 
59,000; 93% Jan} 106 June 
27,000; 102% Jan} 108% June 
11,000; 93% Jan| 106 June 
23,000} 93 Jan} 106 §=June 
17,000} 82 Jan} 96% June 
9,000; 89 Jan} 194 June 
1,000: 93% Jan! 105% June 

















Sou Calif Gas Corp 5s 1937 
Sou’'n Counties Gas 4 4s '68 
Sou Indiana G&E 5 481957 
Sou Indiana Ry 4s....1951 
ger mn ~ Gas 6s... 1944 


Onstamped 
Southwest Assoc Tel 5s ’61 


a 





So’ West Pow & Lt 58.2022 
S’west Pub Serv 6s. ..1945 


Staley Mfg 6s........ 1942 

Stand Gas & Elec 6s. _1935 
Conv 68........-.. 1935 
Debenture 6s...... 1951 
Debenture 68_ 1 1966 

Standard Investg 5s 1939 
Deb 5s x-warr-._-.-.- 193 


Stand Telep 54s A-...1943 
Stinnes (Hugo) Corp— 


Ist 4}48...-----... 
6s 


198 
Swift & Co lst mst 5e- eee 

5% notes.......... 1940 
Syracuse Ltg 54s-.-..1957 
‘Tennessee Kiec Pow 58 1956 
Tenn Public Service 5s 1970 
Terni Hydro Elec 6 \s 1953 


Texas Gas Util 6s___.1945 
— Power & Lt 5s. .1956 


Tide Water Power 5s.1979 
Toledo Edison 58... _. 1962 

Twin City Rap Tr 5s '52 
Union Am Investg 5s. ieee 
Ulen Co deb 


} pom mdr baie teak Mice 1973 
U 8 Rubber 68:___.._1936 


6% % serial notes__. 1935 


6% % serial notes. __ 1936 
% % serial notes__. 1937 
3 serial notes. _.1938 
% 


AAA 
SESS 


Vamma Wat Pow 5 %s 1957 
Va Elec & Power 58__.1955 
Va Public Serv 5s A.1946 

1950 


lst ref 5s ser B 


rp— 
7s with warrants. ..1954 


wi a of deposit... 1954 
ard Baking 6s 19 


Wash Water Power 5s. 1960 
West Penn Elec 58___.2030 


West Penn Pow 4s ser H ’61 
West Texas Util 5s A_1957 
Western Newspaper —— 


68 
Western United Gas & Elec 
Ist 544s series A____1955 
Westvaco Chlorine 5} 48°37 


Wise El Pow 5s A__.1954 


956 
Wisc Pub Secv 68 A_..1952 
Yadkin Riv Pow 5s_..1941 
York Rys Co 58______ 1937 
Foreign Government and 
Agriculture Mtge Bk 7s ’47 
Baden 7s 1951 


7s stamped. ______. 1952 

7 4s stamped-______ 1947 

Cauca Valley 7s... _.. 1948 
Cent Bk of German 8S: 

Prov Banks 6s B...1951 

6s series A_______ 952 

at “as Diilittencnces 1955 


ap | ee 1953 


Danii Port Waterways— 


19. 
ay (ene) 78....1939 
Hanover (Prov) 6 4s__1949 
Indus Mtge Bk (Finland) — 
lst mtge colls f 78__1944 
Lima (City) Peru 6 4s 1958 
Maranhao (State) 7s -- oor 
Medellin 7s ser E 195 
Mendoza 7 4s... _-- 1981 
aa ee 
Mtge Bk of Chile 68__.1931 
Parana (State) 73_...19558 
Rio de Janeiro 6148. ..1959 
Russian Govt— 


Oethscleancesene 1919 
45 94 certificates. _..1919 
i! ee. 1921 
5s hy penpetet es 
Saar Basin 7s_._...-- 935 
Santiago 78_........- 1961 
(A ae SRS 1949 


3352222222233 


ne 


eee 


NPCS NNN KOS 


3335522222222 


o 
eh 
Don me Or 


- 


— 
_ 


22232 


oor 
NOFNO Noo 


23333 & 


E 


oN zr oSSSSHESST a SNe 
32333352333322522 


233522222 


serial notes... 1939 
serial notes __. 1940 

Utah Pow & Lt 6s A__2022 
Utica Gas & Elec 5s E1952 
1956 


22232 























333: 


83% 
89% 


101 


51% 


65 
101% 
99 


64 
59% 
58 
783% 
66 
76 


19% 
26% 


25% 
29% 
8 


5% 





99% June 
95% June 


108 June 


73 Apr 
74% Apr 


May 


5 
140% June 


13 Feb 
13 Feb 





* No par value. a Deferred delivery sales not included jn year’s range. ¢ Cash 


sales not included in year’s range. 
included in the current week's range are given below: 


Associated G & E 5s 1938, June 16 at 19%. 


2 Deferred delivery sales not 








= = 
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We maintain markets in Bank, 
Insurance, Industrial, Public 
Utility, Trust Company and 
Investment Trust Stocks. 


Whitehall 4-3700 


Real Estate, Industrial, Public 
Utility, Railroad, Guaranteed 
Mortgage Bonds, Canadian 


Stocks and Bonds. 


Open-end telephone wires to Boston, Hartford, Newark and Philadelphia. Private wires to principal cities in United States and Canada 


Over-the-Counter + Securities + Bought and Sold 


Hort, Roses Troster. 


74 Trinity Place, New York 



































Quotations on Over-the-Counter Securities—Friday June 22 








Port of New York Authority Bonds. 












































































































































Industrial and Railroad Bonds. 
































































































™ 4% Bid Ask a Bridge 4s cories C Bid ) Ask Bid | Ask Bia Ae 
Arthur Kill Bridges 8 yonne e Adams Express 48 __..1947| 791 N Y & Hob F’y 5s 1946/ 711!2] 75 
series A 1985-46.----MAS) 98 |100 II tnd Terminal aide cer D| |. | American Meter 6s ----1946) 35 ” SY .||N ¥ Sipblag 86 -----1 1940] 8412] -- 
Geo. Washington Bridge— 98 | 99 Amer Tobacco 48 -.... 1951) 10014) ..../|NorthAmerican Refractories) 
. ngto! o1el100 \tesetiand Tonmel Side oer Am Type Fdrs 68 _...1937| ¢30 a a 1944| e3712| 4012 
Ae Oe ee neal 68 10/4 126) teen OO ee mas) 01.50! 3,90 | , Debenture @s....--- 1939] 30 | 34 ||Otis Steel 6s ctfs_____-- 1941] 258 | 61 
48 ser - ; w= nl ne EL tba : : am wee Tabricn 7s -1942| 83 | 93 ||Pierce Butler & P 6 4s- Sa e8 | 12 
ear Mountain-Hudson Prudence Co guar collatera 
U. S. Insular Bonds. River Bridge 7s ____- 1953| 7412] 7712|] 6%8_--.----------- 1961] e56 | ___- 
ro Government— Bid , Ask Bid , Ast | Chicago Stock Yds 58_.1961| 86 | ____||Reaity Assoc sec 68 __.1937| 3434) ___. 
4 Ra aaa Se 95 | 97 ||/Honolulu 56..........-.-..- 101 {104 Consolidation Coal 4 4s 1934| ¢21 Sixty-One Bway Ist 5s '50| 57 
Se On Ce IOs xccdewsat 96 | 98 |jUS ———— 3a June 1 1961.) 10512) 10612 Standard Textile Products— 
4s July 1962_.-......- 97 |100 SD AE DP 1G ie wnccnccce. 10173|102%g | Deep Rock Otl 7s_....- 1937) e43 | 46 lst 6 4s vuas’nted _..1942) 31 | .... 
G5 BOT 1006; cnccascces 100 |103 Be Oe © Mendwsence 1017g|102%3 | Equitable Office Bldg 5s °52| 5112! 5312||Starrett Investing 5s...1950} 3614) 411, 
5e Feb 1968 ch Mehaneee 101 |103 ||Govt of Puerto Rico— Forty Wall Street 6s...1958| 51 | 53 ||Struthers Wells Titusville 
5s Auc 1941......--.- 105 |10612|| 4s July 1958......---- 102 |105 Haytiap Corp 88... -.- 1938] ¢14 | 16 BONG dit asaececded 1943) 44 | 48 
Hawaii 4he oe 1956_..... 103 |106 5e July 1948...........- 104 |107 Hoboken Ferry 5s-__..- 1946| 84 | 87 
Journal of Comm 6348.1087| 44%9| 484gllTenty Dida Oike i900] 97 1 90" 
ournal of Comm 8. 2 2 ty 5i4s..... 
Federal Land Bank Bonds. Loews New Broad Prop Ward Baking Ist 68....1937| 101 |103 
Bid | Ask Bid | Ask MS Doacuscssnanant 90 | 93 ||Witherbee Sherman 68.1944) ¢14 | 16 
48 1946 optional 1944___-.. 10012|101 ||4348 1942 opt 1932...M&N| 100!2|1011, | Merchants Refrig 3.271937 8912} -...!' Woodward Iron 58 -...19521 ¢2812| 32 
48 1957 optional 1937. M4&N| 10012|10114||4 48 1943 opt 1933_..-J&J} 10012|/101'4 
ake pec ese) Hershey is coe Les — hey Sgt : 
4s 1 opt re 12/10114 opt — 2 2 i 
4¢8 1957 opt 1987---—34&J| 10012) 10114)/4 448 1956 opt 1936----343) 1014 102 Railro d St ks Guaranteed & Le Line 
4s 1958 opt 1938.-M&N| 10012/101'4||4%s 1953 opt 1933.-.-Jé&J| 100 |10012 a oc Preferred Common 
56 1941 optional 1931_ Man 101 |101%4|'4%8 1954 opt 1934... .J&J! 100 |10012 
New York State Bonds. e 
Wa | a aaa Railroad Bonds 
4 y- ar 1934 1935] 01.50 lab vr ‘ortl 1088 1939__| »2.00 
6s Jan & Mar to ° Pou 8 to ent OR itil 
6e Jan & Mar 1936 to 1945| 52.50} ..-|| 4s April 1940 to 1949__| 02.50) _.. 63 WALL ST., NEW YORK 
6s Jan & Mar 1946 to 1971| b3.50| 3.30 Ingtitution Building — aad A ] )) BOwling Green 9-8120 
HLghway Imp 434s Sept 63.| 03.15] -..|| |e Sept 1941 to 1976.....| 03.00] _.. dams & Eck Boston Hartford Philadeipnia 
Canal Imp 4s Jan 1964...| 03.10) _..||Highway Improvement— 
Can & Im iD High 48 1965_| 58.10} _..|| 4s Mar & Sept 1958 to °67| 02.95) --- 
Comal ime “s J& 7°60 to B44 8.00 om Guaranteed Railroad Stocks. 
a . eco 
- (Guarantor in Parenthesis.) 
New York City Bonds. 
Bid) Ask Bid | Ask | Dividené 
ae May 1935 --.--------- 1011s 101% tis June 1074 -..----.. 10214} 10234 Mk teow mene Mie a 
Ct Sl ccaensacee 9414 \s Feb 15 1978.....-.-- 10214/102%4 | 4 Vicksburg (Ii] Cent)....--.-.--- : 
a3348 Nov 1954........... 944, 95 ||a4%e Jan 1977-_--.--..-- 10244|102% | Alpone eh Buonaenanee teee & Hutson) loo] ibe ano ans 
a4sg Nov 1955 & 1956_...-.. 9812} 9912\}a4%e8 Nov 15 1978__----_- 10214} 102%, Allegheny & Western (Buff Roch & Pitts) 100 6.00 99 103 
a4s M & N 1957 to 1959__..} 100'4|100%,'|a444s March 1981_......_. 10214|102%4 | Beech Creek (New York Central) - oo ia 2.00 85 38 
a4g May 1977...-.-.--.---- 10014} 100% ||a4 44s M & N 1957..-----. 10514|105%4 | Boston & Albany (New York Central) 8.75 137 142 
a4s Oct 1980......-...---. 10014; 100% '|a4 44s July 1967-......-.-. 10514)10534 | Boston & Providence (New Haven).-...-.-- 00 8.50 152 
c4\{e Feb 15 1933 to 1940_-| 04. _.-\|a43%s Dec. 15 1974___.___. 10514|/105%4 | Canada Southern (New York Central) _-_.._- 100 3.00 52 “56 
a4\%s March 1962 & 1964_.} 10214)}102%,||a434s Dec 1 1979.....--_. 10514;105%4 | Caro Clinehfield & Ohio (L& NACL) £%-..--100 4.00 84 88 
a4}48 Sept 1960----....... 10214/ 10254 Common 5% stamped_..-....-..--..----- 100} 5.00 91 94 
a4{s8 March 1960-.......-. 10014} 100%4|/a6s Jan 25 1935.......-... 10212|102%4 | Onie Cleve Cine & St Louis pret (N Y W ¥ Cont) ---100 5.00 90 94 
a4\{s April 1966-- Soneneed | 10214|102%4|)a6s Jan 25 1936-.......... 105%g|1057s | Cleveland & Pitteburgh (Pennsylvania. 3.50 17 79 
a4\e April 15 1972_._..__- 102141102%4!\a6s Jan 25 1937........._. 10612107 Betterman stock...._......------- 2.00 43 46 
alnterchangeable » Basis ¢ Registered coupon (serial). 4 Coupon. Delaware (Penney a ma SOT | ee see oma” sae 
== == Lackawanna RR of N J (De! Lack & Western).100} 4.00 75 79 
Michigan Central (New York Central) ---.---- 100} 659.00 900 te 
Bank and Insurance Stocks ||| Meysim Gut fame Dia wi-i soo | of | és 
pa oe seems eee «& oe (D L & W)-.100 beet pe oe 
Bought, Sold and Quoted orthern Cen ennsylvania) - ----.------ : 
| a vies Old Colony (N Y N H & Hartford)....----- 7.00 102 106 
Oswego & Syracuse (De! Lack & Western) 4.50 74 78 
U D Wi [ W POTTER Pittsburgh Bess & Lake Erie (U 8 Steel) .- 1:50 34 36 
, f pe eee : 3.00 ian 72 
40 Wall Street, New York Wiener Wayes Scmmas Gram ..-tes 753 | 1 |. 
Whitehall 4-5500 Renaseleer & Saratoga (Delaware teed 100 6.90 124 129 
Members New York, Chicago and other Stock and Commodity Exchanges wl he - wrttah ( oe aes 2 = = 
& Sunae eee Bas 19] isa | 5 | He 
ew Jersey enna a 
New York Bank Stocks. Otica Chenango & Susquehanna(D L & W)--100} 6.00 95 100 
Par, Bid, Ask Par, Bid , Ask | Valley (Delaware Lackawanna & Western)-..100) 5.00 95 an 
Bank of Manhattan Co..10| 2912| 31!2||Kingsboro Nat Bk____- 100} 50 | Vigeoues Superepere & Seas ty ay --- eae cs 83 
Bank of Yorktown..-.-100| 30 | 40 ||Nat Bronx Bank...----- 26 | 90” | gene hans rembeceasere saad nn ooo iS 3 83 
Bensonhurst National --100| 25 | ---||Nat Safety Bank & i238 8 | gi, | Warren RR of N J (Dei Lac  ---= a (CS 4 
Chase new..-...---.. 13.55| 26 | 2712||Penn Exchange......___ Slo] 7. | West Jersey & Sea Shore (Penn) --- ----------- 3.00 60 63 
oo Napecroe a oe oorele 6 2612} 28 Public” National..._._. io ee 
ommerc ationa) an. u 4 National Bank & i i 
Se ee SS 100! 150 ER a, °> Se eae 33le 35le Railroad Equipment Bonds. 
Fifth Avenue: -- --.;---100 1030 1080 sterling Nat Bank & Tr..25| 20 | 2112 Bid | Ask Bia) Ask 
First National o ---100}1670 |1710 ||Trade Bank___________ 00] 27 | 31 Kan 
Fintbuah Natoual..-27"100l “a0 | a5. [[voreviie (At ask o-too!_25 | a5 | Aan Cours Line Ge...--] 200] 2.0] anane & alengan os. --| 3:80) 2.80 
Baltimore & Ohio 68----- 3.00] 2.00||Loutsville & Nashville 6s_.-| 3.75] 3.25 
Chicago Bank Stocks. Equipment 4s & 5s..--| 4.25| 3.75|| Equipment 6%s_______- 3.75] 3.25 
Par| Bid | Ask Par Bid | Ask | Butt Roch & Pitts equip 6s--| 5.00) 4.20)|Minp St P & SS M 434s & 5s| 8.00] 6.00 
Amerioan National Bank & First National_.....__- 96 } 99 | Canadian Pacific 44s & 68- ‘a pat oe 4h 78... = ‘= 
Gi weudecmenee 100 | -.--||Harris Trust & Savin a , . CHIC © 748--2---| 9- : 
Continental Ill Bank & saok ast an Northern Trust a 00 S25 Pe: Mo. ayy! =. nae nen = eo 
ae EEE $ 3.75] 3.00||New York Central 44s & 63| 4.20| 3.75 
New York Trust Companies. 5.50) 4.50]; Equipment 6s_.........] 4.20] 3.75 
5.50] 4.50]| Equipment 7s___._..... 4.20] 3.75 
Par| Btd | Ask Par| 8.00} 6.50 2.00} 1.00 
Banca Comm Italiana-...100) 145 See ne ee 10 8.00} 6.50 4.25) 3.75 
Bank of New York & Tr. 190 362 |368 ||Fulton......_-.----_-- 100 5.50] 5.00 4.00} 3.00 
Pt tnde tanaws 6 one 10} 6112) 63'2||Guaranty.....-...____ 100 3.00} 2.00 3.50} 3.00 
Bank of Sicily ....... ae 002 Ee TEE ncanccenvecsoccoce 1 1 4.40) 3.75 4.25} 3.00 
Bronx County........-- 20; 6 8 ||Kings County......... 00/1800 4.40) 3.75 3.75| 3.25 
Brooklyn......-.-.---- 100} 107 j112 ||Lawyers County... -.._- 25| 39 4.25] 3.75 3.00] 6.50 
4.25) 3.75||Southern Pacific Co 44s..-| 4.25) 3.75 
Centra! Hanover. --..... 20; 126 |130 ||Manutacturers.......___ 20} 201 3.75| 3.25|| Equipment 7s---_ see --| 4.25] 3.75 
Chemical Bank & Trust. _1 3912g| 4112]|New York....._.______ 25) 105 3.75| 3.25 4.40] 3.75 
Solomial Trus lebbeskabales in > A ~ le Guarantee & Trust __ Ole Central 4 ys & 58...| 4.25) 3.75 t 4.40] 3.75 
OontinentalBh & T3221 the late - Bo rey Pe Equipment 6s__......-- 4.25 3 75 Toledo & Ohio Central 68... 3.50] 2.00 
Bk & Tr..--- -20! 5012: 5212l|United States_---------100!1685 | 1735 Equipment To & 6ifa.---| 426] 8.70)[Ubion Peeine 7o---— =~ no eon 
* No par value. —_d Last reported Market. ¢ Defaulted. =f Ex-coupon. _# Ex-stock dividends. 0% When issued. 2 Ex-dividend 
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* No par value. d@ Last reported market. 


e Defaulted. 


z Ex-dividend. 
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Quotations on Over-the-Counter Securities—Friday June 22—Continued 
Public Utility Bonds. Industrial Stocks. 
Bid , Ask Par, Bid , Ask Par; Bid | Ask Ask 
merS PS 548 1948.M4&N| 4612) 4912||N Y & Westch’r Ltg 4s 1004] 100 |102 Adams-Millis Corp, pf..100} 90 | ....||fHerring-Hall-Marv Safe.100| 18 2012 
Amer Wat Wks & Elec 6s'75| 70 | 71%4||Norf & Portsmouth Tr 56 '36| 106 | 106% | Aeolian-Weber P& Pcom100) ___. Howe Scale_........... pS PO 
Appalachian Power 5s 1941_| 105%s|1067s|| North Am Lt & Pow 5%s'56| 5034) 5214 Preferred -....-..-.-.- 00 1g} Llp MOG. Céccasacece Feel vias 
ae ee ee 8512) 8812||Okla Natural Gas 6s 1946_._.| 7134) 7314 | American Arch $1..-..... * 15 --.||{ndustrial Accept a ae? 25 
Bellows Falls Hydro El 58’58| 90 | 92 ||Old Dom Pow be. -May 15'61| 4712) 50 Americap Book $4...... 100} 54 | 571s||International Textbook-__* 1%) 3 
Central G & E 5s '46J&D| 50 | 52 ||Parr Shoals P 68 1952_.A&O} 7312| 7612 | American Canadian Prop ._* 1 2 ||King Royalty com ........ 7 9 
1st lien coll tr 68 '46._M&8| 5114) 53! Peninsular Telephones igs'51 10012} _.. | American Cigar $6 pref..100/ 99 | ___|| $8 preferred __..._...__- 65 | 75 
Colorado Power 5s 1953____} 101 ---||Pennsylvania Elec 56 1 821g} 827g | American Hard Rubber-_50 734! 1112||Lawrence Port Cement._100} Llle| 141s 
Fed P 8S ist 66 1947_..J&D)} ¢24 | 26 ||Peoples L & P ra 1941 J&J 3314) 3514 | American Hardware- ---- 25) 1812] 191, eo! Baking com__.... * ly 5g 
Federated Util 5348 '57M&S8S| 43!2) 4512|| Power Secs coll tr 6s 1949___| 5812] 61 American Mfg---.----- 100 9 | 1212 referred. __........- 100 Big} Sle 
Ii] Wat Ser Ist 56 1952.J&J| 8312) 85%,||/Public Serv of Colo 68 1961.| 92/s| 93's Preferred.-_--.--.--..-- 1 50 | 59 Lesomeuve Firebox Co...*| 453] 653 
Iowa So Util 5s 1950_J&J| 61 | 63'4)|Queensboro G & E 4'4s 1958} 99 |100% | American Meter com..... *| 10 | 12i2}|Macfadden Publica’ns com 5 51g] 6le 
Kan City Pub Serv 38 1951-| 3212} 3312||Roanoke W W 568 1950.J&J| 7212) 74% | Andian National Corp....*| 3653) 39 Preferred ............- 35 | 37 
Keystone Telephone §48'55,; 64 | 661!2|/Scranton Gas & Wat 44s8'58| 93%) 96 Babcock & Wilcox._-_-- 100} 33 | 35 ||Merck Corp $8 pret --=-i60 125 |129 
Lexington Utilities 5s 1952__| 72 | 74 ||Sioux City Gas & Elec 6s'47| 83 | 854 ae dingy & Sons com. * 3 512||National Casket......... 1. or 
Long Island Lighting 5s 1955) 97%4) 9914||Tidewater Power 5s 1979._.| 7212) 7412 | ‘referred...-..-...-- 00; 24 | 30 || Preferred............. . 9934) -... 
Louisville Gas & El 444s '61| 9912|}102 || Virginia Power 5e 1942_.__. 104 a. aah Biles W). ist pref...... 50| 20 | 30 ||National Licoricecom_...100| 30 | .... 
Debentures 6s 1937_____- 101 |104 ||Western PS 5s 1960.F&A| 6614) 67!s 2d pref B.....-....-- 10| 4 7 ||Nat Paper & Type___.. 1 1 5 
News N & Ham 56 '44.J&J| 88%4) 9114|| Wisconsin Elec Pow 5s 1954} 103%4)10514 | Bohn Refrigerator pref. .100 11 | 1419/|New Haven Clock pref..100} 30 | 3612 
N Y Wat Ser 56 1951.M4&N! 8914) 90%'' Wise Minn Lt & Pow 5s 1944! 8912! 9212 | Bon AmiCo Bcommon...*| 3412) 40 ||New Jersey Worsted pref 100} 56 at 
Bowman-Biltmore Hotels. * 14 34)| Northwestern Yeast....100| 143 |146i2 | 
eT ne 
eee 4 o Cre 
We deal in Brunsw-Balke-Col pref..100) 54 | 56 s Okonite Co $7 pref_.... 100 33 io 
i » ile Bunker H & Sullivancom 10} 41 | 441»9||Publication Corp com._..- 7 OO Puces 
P u b li c U ti lit Canadian Celanese com...*| 1812] 21 $7 lst preferred. ___.- 100} 82 | 88 
caveats 3 $7 pat —-1an| "or (lt linen as iaianconng] 23] 20 
ece eece w Sscdcdovte osce 
Preferred Stocks Chestnut & Smith pref-.100) 6 Qle||  Preferred............ 00 B2 57 
Color Pictures Inc......... 53 6%4||Roxy Theatre preferred A_* \) 1 
Clinchfield Coal Corp pf 100} 2912| _.__|;Ruberoid Co._..._____ ee 28 | 301s 
Colts Patent Fire Arms...25) 2112| 22%3||Scovill Mfg__._.....__._- 217g| 231g 
. D. ASON & CO, |) coumpie tarina com.2-5) “) “24) singer Manufacture --i00] 17016 
were receen- 2 2 n sa Seal......5] 25 | 20 
Dealers in Public Utility Preferred Stocks oO 2d pa oy pee ys an” 215||Standard Gerew Soitiashtedltew 100} 60 | 65 
Tow m...* 1 * 
30 Broad Street New York $7 D ehertbaone A inate | tty — > + ebanemmeneter ty BF 
; , Taylor Milling Corp....-.- * 8 11! 
Tel. HAnover 2-4350 De orev fag Corp... al Ji Taylor Wharton Ir&St = a is bist, 
jo eacncece 2 2 Preferred. ........... Oi sane 
Public Utility Stocks. Dizon (Jos) Grucibie-.--100| "94 | Giz |TublseChatiion cum pf-100] 56%] 61° 
7a | ae Peg Bed aar | Domueroae Care oret----50) $2 | $3 ||Gnesccued Mig Co-----;10) Zs] 3% 
Alabama Power $7 pref.100| 53 | 55 ||Mississipp! P & L $6 pret..*| 28 | 291, | ,,*Teterred.-------.-...00) 32 | 36 |/U S Finishing pref__.... 100; Siz} 8 
Arkansas Pr & Lt $7 pret..*| 3512] 37 ||Miss Riv Pow 6% pret-.100| 86 | 881 | Douglas Shoe preterred..100) 17, | 20 Weleb Grape Juice preft..100) 6312) 68 
Assoc Gas & El orig pref..* 1g} 11g||Mo Pub Serv $7 pref_._.100| 4 8 Draper Corp. -...---....- 5 62 || West Va Pulp & Papcom..*| 1313| 1414 
* le} 119|/|Mountain States Pr com_.* 4} 2 Driver-Harris pref-..... 100) 7712} 85 Preferred. .......---- 8512] 8712 
iat liane cs lp lly 7% preferred 100 61 10 Eisemar M agneto pref..100 8 13 va fe Min Spring— 
Atiantic City Elec $6 pref.*| 8412} __- nib tie ec ea . Flour Mills of America. ..* 212} 314|| $7 1st preferred_....- 100} 90 |... 
Bangor Hydro-E17% pt_100| 973/102 ||Nassau & Suffolk Ltg pt 100] 51 | 54 | Granklin Railway Supply -0) 13%) -- -- wiloox-Gibbe com_-----. 50| 22 | 27 
Birmingham Elec $7 pref..*| 3612| 381,||Nebraska Power 7% pretl00| 100 |101 | Gen.wireproofing $7 pt..100) 50 | 65, || Woodward Iron-.......- 100} ..- .. 612 
Broad Riv Pow 7% pt..100| 8412| 36 ||Newark Consol Gas_....100| 105 | .._. | Orton & Knight com..--7) _¢ | | 7is\| Worcester Salt... --.... 100} 45 | 49 
Buff Niag & East pr pret.25| 1712| 18%3||New Eng Pow Assn6% ptl00| 5114| 621, | _, Preferred............ 7 | 4112)/Young (J 8) Cocom....100) 6912) -... 
Carolina Pr & Lt $7 pret_.*| 4212| 4412||New Jersey Pow & Lt $6 pf*| 6412| 69 | Great Northern Paper...25! 2214! 24 || 7% preferred-------- 100'_ 90 | ---- 
6% preferred__.....--- 3914} 4112|| New Orl Pub Serv $7 pf_--*| 1519| 17 
Cent Ark Pub Serv pret. ido 6212) _..||N ¥ & Queens E L P pf 100] 100 |105 Investment Trusts. 
Cent Maine Pow 6% pt. pr 62 ---||Northern States Pr $7 pf 100} 5912) 6212 
$7 preferred... .....-.. 7214) 7Ale Par, Bid Ask Par, Bia Aek 
Cent Pr & Lt 7% pref “100 1614} 1814||Ohio Power 6% pref....100} 8812] 9012 | Administered Fund-....... 1} 15.04/16.00|/Investment Trust of N Y.*| 412] Sig 
Cent Pub Serv Corp pret.* 4} 1 ||Ohio Edison $6 pref----..- *| 68 | 7012 Shares 
Cleve Elec Ill ome Ze Bret --100 10914) 11114 EE *| 78l4) 81 
Columbus Ry. Ohio Pub Serv 6% pf.-.100| 64 | 67 
ey 7 81 85 7% preferred_..._.....100| 74 76 
$6.50 preferred B - -.-- 00} 7312} ...||Okla G& E7% pref__..100| 79 82 
Traction (N J). ..100|) 3514) 38%4||Pac Gas & Elec 6% pf...25) 2114) 22t4 
Consumers Pow $5 pref..*| 71 7234||Pacific Pow & Lt 7% pf.100| 11 13 
6% preferred. -....... 100; 81 82 ||Penn Pow & Light $7 pref.*| 9312) 95 
6.60% preferred _-__..- 100} 85 | 8712||Philadelphia Co $5 pref..50; 5ll2| _.. ° 
Te ae Gas & E]— Piedmont Northern Ry.100} 35 | 43 J 
akira Aecirasitn 49 §112|| Bub Serv of Colo 7% pf-.100| 76 79 " 
as Pow & Lt 7% pref 100) 100 ...||Puget Sound Pow & Lt— Series 1 , : 
Dayton Pr & Lt 6% pref100| 9614) 98%,|| $5 prior ee Bit insole *| 1412] 161, | Bancshares, Ltd part 50c} 1.01) 1.26|| Northern Securities... .. ng: 71 | 75 
Derby Gas & -*| 63 | 67 ||Roch Gas & Elec7% pretB.| 84 . 
Easex-H Gas_..... 1 166 .--|| 6% preferred C___..__.- 45 
Foreign Lt & Pow unite....| 63 | 70 Sioux City G & E $7 pref... 
Gas & Elec of Bergen--_1 10112! ~._||Som’set Un & Mid'sex Ltg 
udson County Gas_...100| 166 -..||Sou Calif Ed pref A__.._- * 
Idaho Power $6 pref._.... 67 ilies Preferred B..........- 
RESTORE 80 | 83 ||South Jersey Gas & Elec. i00 
Illinois Pr & Lt lst pref...*| 19 | 20 en een oe 
Interstate Natural Gas....*| 13%) 15 7% preferred - - - .-..-100 
Interstate Power $7 pref .- Mig} 1119||Texas Pow & Lt 7% pref.-_- 
Ji Water pt.50| 4812) 5012||Toledo Edison 7% pf A_100 
Jersey Cent P & L. 7%, ptl100| 6912) 72 ||United G & E (Conn) 7% pf 
Kansas & E17% pt 100} 7612) _..||United G & E (N J) pref 100 
Kings Co 7% pret..100| 84 | -_.||Utah Pow & Lt $7 pref__-_-_- 
Long Island Leg 6% pf. 100} 5012] 52 ||Utica Gas & El 7% pref_._- 
7% preferred _....... 100} 60 | 62 ||Util Power & Lt 7% pref_-_- 
Los AngelesG & E6% pf i100} 89 92 || Virginia Railway -.......-- 
ees O as pref..*| 52 | 55 ||Wash Ry & Elec com...100 
etro Edison $7 pref B...*| 73 sai % preferred........ 1 
6% preferred ser C.._..*| 69 | 71 ||Weatern Power $7 pref. _100 
Telephone and Telegraph Stocks. 
Par; Bid , Ask Par 
Amer Dist Teleg (N J) com *) 7212/ 76 ||New York Mutual Tel_.100 
Beeeeree.t ois 100} 11012] 11219|| Northw Bell Tel pf 644% 100 
eat Palop of Ganakas te 11612/11919||Pac & Atl Teleg U 8 1%-.25 
Bell Telep of Penn pref__100| 11514/11714||Peninsular Telephone com_* 
& Sub Bell Telep__. 68 | 701e|| Preferred A__._.---- 
Cuban Telep 7% pref_..100} 2512) 31 T $6.50 Ist pf.100 
Empire & Bay State Tel_100| 50 | 60 ||So & Atl Teleg $1.25... 
Teleg $2.50....100| 37 | 41 ||Sou New Engl Telep__..100 
Int ----100} 8012} 85 ||S’western Bell Tel, pt. ..100 i 
Lincoln Tel & Tel 7%____- * 90 ..-||Tri States Tel & Tel ..... 
Mount States Tel & Tel_100) 107 |1091,|| Preferred......---.-- 
New England Tel & Tel_100! 9312! 9512||Wisconsin Telep 7% pref ioo 
Chain Store Stocks. 
Par, Bid | Ask 
Bohack (H C) com....._- ie 10 | 13 }|Lord & Taylor y 
7% preferred........ 61 59 lst preferred 6 suai lg} 1 ||08 & Brit Int clase A com * yy lly 
Butler (James) a 7 1g} 2lg]| 2nd preferred 8%----100 oom 1g} —1g||_ Preferred.....-.. ..-- 5 8 
 .,, aes 100 314) 714||/Melville Shoe p pees 13 1612)|0 4 Elec Lt & Pow Shares rn 1214] 12% 
Diamond Shoe pref_.-.-- 100} 60 | ....||Miller (I) & Sons pref...100}) 15%) 19 13 IG «6Bvéewwetoncesccdnsctes 1.96) 2.06 
MockJuds&Voehr’ger pf 100i 60 | .... Voting trust ctfs........ -73| .81 
Edison Bros Stores pref.100) 84 | ....|\Murphy (G C) 8% pref.100} 105 |115 23 | 2512|;Un N Y Bank Trust C3 .. 4 412 
Fan Farmer Soe Sh pf..*| 3512)... 7% preferred_......._- 23 .--|'UOn Ins Tr Shs ser F ...... 17g! 24% 
i > rhedenprone yy arene BP ay been Sonan Menke 
pocescncccce 84 | 94 lst ereencee coco > 
Great A & P Tea pi_---100| 127 |130 || 2nd preferred........ 100| 48 | -2-- ugar Stoces 
Par, Btd | Ask Par, Bid , Ask 
Kobacker Stores pref...100| 383,| _...||Reeves (Daniel) Geet... 308 107 }.--.. | Fajardo Sugar......... 100} 70 | 80 ||Savannah Sugar Ref...... *| 88 | 9312 
Kress (8 H) 6% pref... 10} 11 12 ||Schiff Co preferred_.... 88 | 92 Haytian Corp Amer...... * %i lg 7% preferred ........ 97 |101 
8 Dref_...-.. 100! 90 | 9912'|U 8S Stores ee ge 6 9 Uni a ctis...* a nae 
i re - wee 
Aeronautical Stocks. 
creepers Realty, Surety and Mortgage Companies. 
Bid | Ask ar 8 
Aviation Sec Corp (N E).-8 5 7 ||Kinner Airplane & Mot...1 3g % Par; Btd ; Ask Par; Bid , Ask 
Central Airports. ........ 1 3 || Warner Aircraft Engine-.-..* 1p 7% | Bond & Mortgage Guar..20 5g) 13g||Lawyers Title & Guar..100) —.-. 
Empire Title & Guar...100| 15 | 20 ||N Y¥ Title & Mtge Corp..10 Ig} Ig 
Lawyers Mortgage... ._. 20 %| 1% i 
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Quotations on Over-the-Counter Securities—Friday June 22—Concluded 





Insurance Companies. 


Water Bonds. 























































































‘asual ein Hartt tr ct tan Alton Water 6s 1956..A&O rt _ H ton W ist 68°54. _.M4&s ion ere 
etna jurety 1 , 10 4 4 a _ Se came unt’ _— oo ee 
pee reread a ae Hr He Sole Hartford Steam Boiler...10) 54 | 56 Ark Wat ist 58 A 1956 .A&O 98 lst m 5s 1954 ser B..M4&S ove 9912 
Aetna Life.....-.- 1814) 19%4||/Home...........-.----- 24 | 25l2 seas Os Wat ,3 pre 92 sis 5s 1983.. pecrapeeoccmeesl & |---- 
pone ay ta%| Dot Home Fire a eee 19 15% 7s waxes Feb ineme W W 5¢1958.34D| 8912] 92° 
American Colony... "6 "| -6%||Hudeon Insuranes.....-- 10| 7%) -.-- | Birm WW let 5}48A"54A40) 10112/103 ||Monm Con W Ist 5s'56J&D} 8612) 88 
SS eo ; nr Ist m 58 1954 ser B..J&D| 98 Monon Val W 548 '50.3&J| 981 
American Equitable. --.-- 17%) 2014 , 7 los 60 1987 A age ov | Gor poen ve hye al $e * 
Americar Home. .-...-.-- 612) 712||Importers & Exp. of N Y.25 5M Butier W series C.. 9812 hm Le far > BA en 
American of Newark....2%%} 10%) 1214||Knickerbocker.......---- 5 714] 9% u ater 58 1957 .-A&O 92 | ....|/8t Joseph Wat i eve 
American 3812} 41 ||Lineoln Fire....-.------- 5| 414) 514 | City of Newcastle Wat 58°41) 100'4{101'4/|South Pitts WaterCo— | 1 |. 
American Reserve......- 20 | 2ilig s ow be tear 5s B'54 J&D)| 100 | --.-. lst a as baal 1 2 
American Surety ....--.-- 22712} 29 }|/Maryland Casualty -.-.----- 2 ll st 58 1957 series C_M&N/| 100 10112 lst & ref 5s *60 ser = : one 
Automobile.......-...-- 1912) 21 ||Mass Bonding & Ins--.---. 25| 1212) 1312 weal ater— lst & ref 58°60 ser os 4 Lon woow 
MerchantsFireAssurcom2%| 30!2| 3212 lst 5s 1956 B......- F&A| 100 | _.-.\iTerre Hte WW 68°49 A re awa 
Baltimore Amer_.__-...- 312] 412||Merch & Mfrs Fire Newark.5! 5 7 ean m 58 og yt 9912/10112]| Ist m 5s a yam oan i 
Bankers & Shippers..-..- 56 |} 6012 E “tay we 961..J&5| 99 | ....{/Texarkana ; ah Fog 101 
eee 480 |496 }| National Casualty..-..-.-.. 10} 6%4/ 7 nt W 58 1942.J&J3| 83 Wichita Wat Ist 6s ious 
| National Fire......-.-- --10) 54 | 56 lst m 68 1942 ser B_.J&J|} 91 | --.. lst m 58°56 ser B...F&A;} 95 | --.-. 
Camden Fire......------ 17 | 18 ||National Liberty ......-.-- 2} 54} 6% Ist 581960 ser D_...F&A| 82 lst m 58 1960 ser C_M&N/| 95 | .... 
Carolina - aau---e----10] 2012} 22 ||National Union Fire....- 20) 93 | 99 
City of New York.....- 100} 173 {180 }||New Amsterdam Cas-..-.- 6} 10 | 11 
Connecticut General Life.10} 28 | 291!2}|New Brunswick Fire--.--.. 10} 23%) 25'4 
Continental 5) —yehooee Tt 13% “+ ad England ae one Fo a 
Fire....-. ew Hampshire a 2 
aie New Jersey won -nen--- zo| 29,| 32%| New York Real Estate Securities Exchange 
(ft, eee 3 J New York Fire... -..-.- ar -.. an" + + 
Employers Re-Insurance.10 DOGGIE panncsescoce , 
 ietraenccene: 12 } 13 |{North River.........- 2.50| 19%) 21% FRIDAY JUNE 22 1934 
Northwestern Natiopal..25) 101 {105 
Federal . - . -.----.-- ~~. O} 6012) 64!z Bonds and Stocks. 
Fidelity & Deposit . a ce i —, a 10 oe o3% 
Firemen’s of Newark. ...- Eee 4 
Franklin Fire........---- 2114! 22%||Preferred Accident... --- 844) 101g Lee Ee, Bid | Ask Active Issues. Bid ) As 
iiiimsiniinits nd in Providence Washington - 10 2712) 29'2 | Bway Barclay Off. Bldg 68° 41} 26 | 29 Bonds (Concluded) — 
Home... 20 | 22 \|Rochester American -..-- 10 ss 2012 Butler Hall 68. ....... 1939) 34 | 3612)|Prudence Co 5)48----- 1961) 55 | 58 
Glens Falis Fire... 28 | 2912)|St Paul Fire & Marine. ..25 
Globe & Republic __ 422} 12 ||Security New Haven.---10 27'4| 282 Dorset (The) 68 ctfs...1941) 25 | 28 ot Aco a 
Globe & Rutgers Fire 719} 42 ||Southern Fire.......--..- 4 OT tices si Ce ae eee ak he en eee rare eooee 
Great A. tg 18% 2014 Springfield Fire & Marine. 25 97 100 Equitable Office Blg 56.1952] 52 55 ||61 Bway Bldg 54s -..1950] 58 | 62 
Great Amer Indempity....1 6 8 tuyvesant........-...-. ; 
«| 473,{{Sum Late Assurance.----100| 393 |415 50 Duny BMG @...... eT ee ee a Se 
Py TT eteeaiae i Film Center Blg 68....1943] 45 | 48 ||2124-34 Bway Bidg ctfs...| 13 | 1412 
Hamilton Fire... ....-.- 25) 25 30 ||Travelers - . .- . ------~- 423 [443 Fox, The) & Office Bidg 6s8’41 9 12 
| = eenalaeeegmenet 7 ol ace eee sl 7 | West End Ave & 104th St 
cesencocconce alte) 3 wwoscscocoocosea tl S Hotel Lexington ctfs_...__.| 2212| 24 |] Bldg6s-...-.------ 1612} 1912 
Westchester Fires... 2.60! 26%} 27% Hotel St ‘George 548-1943] 39°| 42 || 
coln p5%s w w’6 48 4912 locks— 
Short Term Securities. er Mortgage bond (N Y) ) 5 yas am on City & Suburban Homes..-} 3 | 5 
Bid | Ask os seceseane 
Allis-Chal Mfg 5s May pea rd 9814) 9812||Humble Oil 58.......- 10414/10453 | 111 John St Bldg 6s_--1948| 4212) 4612||French (F F) Investing--.-- 2 
Amer Wat Wks 5s____- 944| 10714)108 ||Mag Pet 4i40._ Feb 15 1935 10119} -.-. | Pk Cent Hotel Annex 6s ctfs| 14 15le 
Atlantic Refining a2 1937 107 |10712\|Midvale Steel 5s-.-... 102%|1025s | Penny (J C) Corp §48-1950| 100 | ..-.||Hotel Barbizon, Inc......- ee eee 
Bethlehem Steel 56. ...1936! 10212/102%||Pennsylvania ity 6348..1036| 107'4 107% 
* No par value. d Last reported market. e Defaulted. f Ex-coupon. z Ex-stock dividend. w i When issued. z Ex-dividend. 








Outside Stock Exchanges 


(Concluded from page 4277) 





Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, June 18 (closed June 16, State 
pe re to June 22, both inclusive, compiled from official 
sales lists: 























F Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par| Price.\Low. High.) Shares Low. High. 
Arundel Corporation. _-_-_- *| 15% 15 16 115} 13% June; 18% Jan 
Baltimore Tube com. ...100 2% 2% 2% 100 2% June 4% Feb 
Black & Decker com-._-_- 6% 6% 6% 184 5 Jan 8% Feb 
Ch & Pot Tel of Balt 52d 100 118 117% 118% 8} 112 Jan| 118% Apr 
Consol Gas, E L & Power.*| 64%4| 62% 64% 270| 52% Jan; 65 Feb 

6% preferred ser D...100 mate 109% 110 11} 105 Jan| 1114 May 

5% preferred....... 104 103% 104 65) 93 Jan} 104 June 
Emerson Brom Seltz A ry 50 19%| 19% 20% 40; 18 Jan| 22 Mar 
Fidelity & Deposit_..__- 20} 39%| 39 39% 99} 19 Jan| 44% May 
Fidelity & Guar Fire Cp_10} 19 18% 19 62| 10% Jan| 20 Apr 
Houston Oil preferred _. 100 8% 8 8% 454 4 May 9% June 
Maryland Gas Co______- 1 1% 1% 2 537 1% Jan : % Feb 

Junior conv pref ser B..1 1% 1% 2 150 1% June June 
Merch & Miners Transp-__*|------ 34 34 15} 28 Jan 35 Feb 
Mon W Penn P 8S 7% pt.25/.-.---- 18% 19% 175| 13 Jan| 19% June 
Mtge Bd & Title Co com_* 7c 7¢ 7c 10 7c Mar 7e Mar 
Mt Vern-Wood Mills pf 100} ------ 42 42 300} 22 Jan| 49 Apr 
New Amsterd’mCasualty10| 10% 10% 11 619 9% Apr| 12% Jan 
Northern Central_.___- See 87 87% 7| 74% jJan| 88 May 
Penna Water & Pr com___*/....-- 534 59| 45% Jan) 56 Feb 
U 8 Fidelity & Guar_____ 2 5 5 5% 814 3 Jan 7 Feb 
Western Md Dairy Cp pf-_*/--...-- 83% 85 30| 65% Jan} 85 Apr 
Western National Bank-20)---.-- 28% 29 200; 26 June; 29 Apr 

Bonds— 

Baltimore City— 

4s sewerage impt...1961|...-.-- 105% 106 $2,500} 94% Jan} 106 June 

4s burnt district....1960|....-. 105 105 500} 103% Apr} 105 June 

4s paving loan_____ SOG leaseae 105 105%} 1,100) 100 Feb} 105% June 
4s 2nd school loan__1948]....-. 105% 105%} 1,000) 103% Apr) 105% June 
Balt Sparrows Point & Ches 

44%% (certificates) _1953|....-. 10% 10%| 4,000 9% Jan} 10% June 
Balt Trac Co Nth Balt Div 

oy pth aie Rapgaggh noonee 11% 11%) 1,000) 11% June} 11% June 
Md El Ry 6s (flat) _1957|_.-.-- 8 8 1,000 7 ar 8% Jan 

I] 6% (certificates). ..1933|__.__. 17 17 | 1,000] 14 Apr| 17 June 
North Ave Market 68.1940} 45 45 45 2,000; 39 Jan| 47% May 
United Ry & Elec— 

Funding 5s (ctfs)...1936]....-- % %| 2,000 Sie Apr % June 

1st 6s ctfs (flat) ....1949)....-- 10% 10%| 2,000 8% Jan} 10% June 

Ist 4s ctfs (flat)_...1949' 10% 9% 10%! 21,000 7% Apr’ 10% Feb 








* No par value. 








CURRENT NOTICES. 





—The 1934 edition of the Directory of Directors in the City of New York 
has just been published. The new Directory includes residence addresses 
for many Directors, in addition to the data previously given. Frequent 
requests for residence addresses have reached the publishers from those 
desiring to contact with Directors during week-end emergencies. These 
requests have increased noticeably as the tendency to a shorter business 
jj week has developed. 

Another improvement in the Directory is the consolidation of data here- 
tofore listed in the Appendix with that of the general corporate Index. The 
Index lists all Corporations having two or more New York Directors with 
individual data appearing in the Directory, thus making it easy to locate 
other concerns in which Directors in a given corporation are also directors: 











—— 
———~ 


The new edition contains 1,257 pages of compact, legible data about 31,748 
prominent New Yorkers. The 1934 edition is bound in the familiar red 


cover which has distinguished this publication during its entire 36 years of 
issue. 


—Hemphill, Noyes & Co., members of the New York Stock Exchange, 
announce that William L. Moise and Lawrence J. Lynch have become asso- 
ciated with them as managers of their Institutional Bond Department. 

Mr. Moise was graduated from the United States Naval Academy in 
1921 and has been associated with the National City Company and the 
City Company of New York since that date in their New York office as 
assistant sales manager and institutional representative. 

Mr. Lynch was graduated from the University of Wisconsin in 1915 and 
since that date has been associated with Morris F. Fox & Co. of Mil- 
waukee, the Bankers Trust Co. of Denver, Colorado, and the National 
City Co. and the City Co. of New York. He was with the National City 
Co. for over twelve years as manager of its Denver office; general manager 
of middle western territory with headquarters in Chicago; and for the last 
several years as institutional representative in New York City. 


—aA possible solution of certain aspects of the housing problem is sug- 
gested by L. J. Towne of the Stone & Webster Engineering Corporation, 
who believes that some regulation of apartment financing providing for the 
amortization and gradual retirement of mortgage debt should permit of 
lower rentals in good buildings as they become older, and, at the same time, 
obviate the need of public ownership or subsidy. Mr. Towne also points 
out that it is economically impossible for private capital to provide rentals 
of $6 to $8 per room in new housing, and that for public housing authorities to 
provide these rentals on land corresponding in price to the lower east side 
of New York City, even larger Government subsidy than already proposed 
would be necessary. 

—Huntington R. Hardwick, well known in the New England brokerage 
and investment business, has joined the staff of Doremus & Co. at their 
Boston office. 

Mr. Hardwick, Harvard 1915, became associated with the brokerage 
and investment firm of Hayden, Stone & Co. in the fall of that year. With 
the exception of the World War years, he remained with Hayden, Stone & 
Co. until July, 1933, the last five years of which he was manager of their 
bond department in Boston. 

—Hugh D. Hite has been elected Vice-President, in charge of the listed 
stock management department of Hadley, Livingstone & Co., Inc., Chi- 
cago. Mr. Hite was formerly with Loomis, Sayles & Co. and Merrill, 
Lynch & Co. The firm also announces that Ralph C. Sheets, formerly 
with the New York Office of the City Co. of New York, has been ap- 
pointed head of their research department and that Gerald B. Horton has 
joined their organization. 

—Norris Henrotin, David C. Moss and Thomas J. Lewis announce the 
formation of Henrotin, Moss & Lewis, Incorporated with offices at 40 Wall 

t., New York, to act as dealers and distributors of Government, State 
and Municipal bonds and other high-grade securities. The Company will 
also specialize in reorganizations as managers or merchandising counsel. 

—Albert A. Custard, formerly assistant vice-president of The City Co. of 
New York, is now associated with Burr & Co., Inc., in their New York 
office. Mr. Custard has been for seventeen years in charge of the Phila- 
delphia office of the National City Co. and The City Co. of New York. 

—Hegarty, Conroy & Co., Inc., of New York, announce that Edwin 8. 
Robinson has become associated with them as manager of their Trading 
Department. Mr. Robinson was formerly a partner of Hardy & Co., 
members of the New York Stock Exchange. 

—Munds, Winslow & Potter, 40 Wall St., New York, have prepared for 
distribution, a —— circular on the Amerex Holding Corporation and also 


one containing the latest available data on New York City bank and insur- 
ance s' 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 
under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 











This information was heretofore given 

















Monthly Gross Earnings of Railroads.—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Inter-State Commerce Commission: 





Gross Earnings. 


Inc. (+) or 
Dec. (—). 


Length of Road. 





1933. 1932. 1933. 
Mies 


241,881 


1932. 





$ $ 
274,890,197) —46,000,776 


228,889,421 
213,851,168) 266,231,186) —52,380,018 241,189 
288,880,547 240,911 
543) 267,480,682 241,680 
241,484 


254,378,672 
281,353,909] 245,869,626 
297,185,484| 237,493,700 . 241,348 

20,299 


: 251,782,311 241,166 
295,506,009 


297,690,747 
260,503,983 
248,057,612 


1934. 
257,719,855 


292,775,785 
265,022,239 


+2,297,276 








1933. 
226,276,523 
211,882,826 
217,773,265 
224,565,926 


+31,443,332 
+36,221,471 
+75 520 


+40.456.313 























Neat Earnings. 
1933. 1932. 








3 8 
4& 603,287 45,964,987 
41,460,593 
42,100,029 
52,585,047 
74.844,410 
94,448,669 
100,482,838 
96,108,921 


56,261,840 
47,416,270 
47,018,729 
46,148,017 
62,553,029 
83,092,822 
98,337,561 
63,962,092 
57,861,144 


+ 33,555,892 
+11,129,616 

—7,336,988 

+2,904,522 
59,129,403 +1,268,259 

1934. 

62,262,469 
59,923,775 
83,939,285 
65,253,473 








1933. 
44,978,266 














51,640,515 





(J. D.) Adams Mfg. Co.—Earnings.— 


Calendar Years— 1933. 1932. 1931. 1930. 
Gross manufact’g profits $811,490 $1,009,609 $1,665,700 $2,314,189 
Commercial expense. -_-_-_ 844,001 864,367 1,142,238 1,364,176 


$145,242 $523 ,462 $950,013 
135,771 76,374 68,403 


$281,013 $599,836 $1,018,416 


49,875 
19,689 118,173 


$211,449 $900,243 
90,000 





Net operating gain--- loss$32,511 
Miscell. income (net) -_- 157,479 


$124,968 
51,155 








Net income 
Divs. paid & declared_-- 
Additional Federal in- 
come tax—1929 





Balance, surplus 
Previous ous 
Refund of U. 8. inc. tax 
for 1930 


Total surplus Dec. 31- $1,034,335 
Earns. per sh. on 300,000 
shs. com. stk. (no par) $0.24 


Consolidated Balance Sheet Dec. 31. 
1933. 1932. Liabdtlittes— 
Cash $164,066 | Trade accts. pay -- 
U. 8S. Govt. &c., Other accts. pay - - 
bonds, at cost. 2,345,568 1,742,102] Accr. commissions, 
Trade notes and wages and local 
{sia:788 


$180,243 
574,155 





warrants rec... taxes 
Trade accts. rec..} 119,325 312,758 
6,713 
Federal income tax 


Other accts. rec. __ 
14,585] Deferred income - - 


Cash advanced to 
Cash dep. with bids 900}y Common stock. 2,531,673 
553,023 1,034,335 


equipment, &c_' 651,645 691,223 
Prepaid ins. prems. 9,869 10,732 


$3,834,327 $3,703,691 $3,834,327 $3,703,691 


x After deducting $373,865 for depreciation in 1933 and $334,239 in 1932- 
y Represented by 300.000 shares (no par).—V. 138, D. 2088. 


Adams-Millis Corp. (& Subs.).—Earnings.— 


Calendar Years— 
Operating profit 
Other income 


11,111 
5,537 
37,197 











1933. 1932. 1931. 1930. 
y$619,987 x$310,056 z$1,031,449 z$1,035,374 
60,800 68,200 80,279 62,531 





Total income 
Other deductions 


9099.23 
Federal taxes 


, 


$378,256 
‘ 28 


$1,111,728 
77,682 
57,300 175,300 


$527,448 $282,827 $858,746 
122,500 122,500 91,87 


156,000 312,000 
$248,947 def$151,673 $532,871 
$2.59 $1.03 $4.72 $4.83 


x After deducting provision for depreciation of $185,770 and selling, 
shipping, administrative and general expenses of $233,920. y After deduct- 


$1,097,905 
25,119 
166,750 





Net income 
First pref. dividends__-__ 
Second pref. dividends__ 
Common dividends 





1 
Earns. per sh. on 156,000 
com. stk. (no par)___- 


ing depreciation of $202,120 and selling, shipping, administrative and 
general expenses of $220,313. z After expenses and depreciation amounting 
to $5,941,506 in 1931 and $6,598,280 in 1930. 


Consolidated Balance Sheet Dec. 31. 
Assets— 1933. 1932. | Létabilities— 1933. 1932. 
x Plant & equip. ..$1,766,492 $1,659,147 | Ist pref. stock....$1,750,000 $1,750,000 
Cash 383,96 24,947|y Common stock... 156,000 156,000 
Marketable secur. 1,726,398 500,000 


1,664,560 | Notes payable_--__ J ‘ 
Nofes receivable... 40,350 | Accounts payable. 106,849 46,714 
Accts. receivable... 253,184 168,733 | Accru. labor & tax 144,447 77,027 
Inventory 640,202 653,398 | Res've for conting - 59,000 59,000 
30,661 30,192 | Paid-in surplus... 458,004 58,004 
24,375 24,436 | Earned surplus... 1,650,974 1,419,019 
$4,825,274 $4,565,764 $4,825,274 $4,565,764 


x After depreciation of $1,443,328 in 1933 and $1,238,200 in 1932. 
y Represented by 156,000 no par shares.—V. 138, p. 2562. 


Deferred charges -. 











Addressograph-Multigraph Corp.—Earnings A% April 
—Shipments Higher.—J. E. Rogers, President and General 
Manager, June 19, in a letter to the stockholders said in part: 


The operations of your corporation during April and May have continued 
at an increasing rate and the volume of orders received has necessitated 
constant expansion of ———-. The net ge of the corporation (includ- 
ing the earnings of all domestic and foreign subsidiaries) for the month 
of April 1934, after deduction of Ss, patents, development and 
all other charges including estimated income tax and preferred dividends 
on minority stocks of subsidiary companies was $57,666, and for the four 
months ended April 30 1934 was $170,823. 

Total shipments in the month of April 1934 were 91% greater than in 
April 1933 and were the highest for any one month since September 1931. 
During the four months ended April 30 1934, shipments were 46% ahead 
of tne same period in 1933 and were slightly above the volume for the 
corresponding months in 1932. Increased efficiency of manufacture already 
has been reflected in lowered costs. The volume of factory production 
has been steadily enlarged. Nevertheless, the sustained high volume of 
sales has resulted in substantial increase of our backlog of unfilled orders 
and assures a high rate of production for the immediate future. 

On July 1 we will release to our Addressograph sales organization three 
new devices that will not only be of great value to our present users but 
will also open up a market that we have heretofore been able to serve only 
in a limited way. Valuable additions to our line of equipment have been 
made, which further broaden the innumerable services which we offer to 
all business. Our new Multilith machine continues to be a sales leader and 
its flexibility and efficiency have been broadened and proved by the many 
machines now in daily operation throughout the world. Production has been 
constantly increased to meet the growing demand. 

May Billings Higher— 

Business of Addressograph-Multigraph Corp., manufacturers of business 
machines and office equipment, again established a new post-depression 
peak when in May combined domestic and yy billings exceeded those 
in April by 9.8% and those in May 1933 by 58.5%, Joseph E. Rogers, 
President, announced on June 18. For the first five months of 1934, billings 
were 48%, above those of the same period of 1933. Domestic business 
(United States and Canada) showed up best both in May and in the five 
months, but foreign business continu run well ahead of last year with 
May billings passing April.—V. 138, p. 3935. 


Administrative & Research Corp.— Semi-annual Divs.— 
The corporation on June 20 announced the following semi-annual dis- 


tHE EEF 
ceeeeen ess 


tributions payable June 30 1934 to shareholders of the following investment 
trusts: 
Corporate trust shs., accum. series (modified) $474.58 per unit (10,000 shs.) 
Corporate trust shares, series AA (modified). 474.26 per unit (10,000 i 
Corporate trust shares, accumulative series__1,135.40 per unit (10,000 shs. 
Corporate trust shares, series AA 1,131.39 per unit (10,000 shs.) 
Corporate trust shares (original series) 237.33 per unit ( 2,000 shs.) 
Fixed trust shares (original series) 171.76 per unit ( 1,000 one} 
Fixed trust shares, series B : é 
Na ear canoe fe shares 137.2 ee 3 
trust oil shares 5.41 per un 
Basic indust e 171.75 pe unit 2,500 shs.) 
Coupons for all trusts are payable by the ase National Bank of the 
om of New York, trustee. 
he corporation on Dec. 31 made the following semi-annual distributions 
to shareholders of the following investments trusts: 
Corporate trust shares, accumulative series 
(modified) 42.90 per unit 
Corporate trust shares, ser. AA (modified). 442.87 per unit 
Corporate trust shares, accumulative series_1,648.31 per unit 
Corporate trust shares, series AA 1,649.14 per unit 
Corporate trust shares (original series)_._. 384.436 per unit 
Fixed trust shares (original series) 409.774 per unit 
Fixed trust shares, series B 125.315 per unit 
Five-year fixed trust shares 31.9915 per unit ( 
Fixed trust oil shares 142.942 per unit ( 2,00 
Basic industry shares 139.585 per unit ( 2,50 
—V. 138, p. 1397. 
Aetna Life Insurance Co.—Dividend Resumed.——__ 
The directors have declared a dividend of 10 cents per share on the 
capital stock, par $10, payable July 2 to holders of record June 16. Quar- 
terly distributions of 30. cents per share were made up to and incl. April 1 
1932; none since.—V. 138, p. 1745. 


Alaska Juneau Gold Mining Co.—Offer Rejected.— 

At a special meeting held on June 15, the stockholders of the Alaska 
Mining & Power Co. voted to refuse the offer made for their peepetty by 
the Alaska Juneau Gold Mining Co.—V. 138, D. 3628, 3759, 3935.4 


Alleghany Corp.—Deposits Under Plan.— 

Deposits of the 5s of 1950 in favor of the plan amount to $5,714,000, 
or over 22% of the outstanding issue. The non-assented bonds amount 
to $18,818,000. The company hopes to put the plan into effect before 
Oct. 1, the next interest date to which the readjustment applies.—V. 138, 
p. 4119., 


Allied Business Corporation Shares, Inc.—Trust Agree- 


ment Extended—Special Dividend .— 

The Trust Agreement creating ABC Trust Shares, series E dated as of 
Jan. 1 1931, between the above Corporation Shares, Inc. and Empire Trust 
Co., trusteee, has been extended for an additional period of three months, 
in accordance with section 3 of article five of such agreement. 

A special distribution of $.05059 per share will be paid to holders of ABC 
Trust Shares, series E on special distribution coupon No. 2 on June 30 
1934, at the office of the Empire Trust Co., trustee, N. Y. City. A special 
heer of $1.10711 per series E share was made on Dec. 31 last.— 
137, p. 4531. 
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Allied Kid Co., Boston, Mass.—LHarnings.— 

Calendar Years— 1933. 1932. 1931. — 
ee & eee See $7,744,600 $5,704,374 $6,916,557 
Oost of g0006 B01... se cb beck to cnns 5,647,121 4,729,702 6,519,360 
Gen., admin. & selling expenses-____-_ 737,491 552,860 641,661 
Adjust. of market, secur.to market... §-...-.  _..--.--- 96,258 
Other income & deductions—net - - -- 67 ,785 Cr36,126 67,750 
ee, ee ee oe ae assess qj «nceum 
Prov. for Fed. & State income taxes_ 200 ,000 12.2562 8 «a««s- 

PE OG inn vansdsurepreieenea $1,002,489 $445,687 def$408,473 
LEVIED DONE 6a eek ndbestcbeeod 358,470 122,238 108,569 

DER ssh chen ev vuen sdiebeeer a $644,019 $323,449 def$517 ,042 
Shares common stock outstanding 

ET i At elas aa ik wi seo 198,925 194,500 195,000 
Earnings per share................ $4.60 $1.66 Nil 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. | TAabtlittes— 1933. 1932. 
LPt ine swalimbate $210,587 $249,319) Drafts against let- 

Market, securities 258,166 958,926 ters of credit... $313,384 $14,530 
Notes accts. and Accounts payable. 164,194 88,167 

trade accept rec. 1,097,444 700,016 Accrued expenses. 42,765 31,884 
Merch. inventér's. 2,822,045 1,412,412 Fed. & State taxes 200,000 18,750 
Value of life insur. 111,938 105,143 a $6.50 cum. pref. 

Other assets... - 57,921 13,545 Ra 1,221,100 1,714,800 
c Permanent assets 1,055,167 853,895 d Non-voting class 
Deferred assets _ _- 27,426 23,129 i, ee Leese = a sweue 
Gd-will, trademks. b Common stock. 994,625) 
& formulae. _-- ,°  penwee Paid in surplus... 1,455,002; 2,448,255 
Capital surplus - -- 393,894 
Earned surplus... 742,731) 
| $5,640,695 $4,316,387! Total...... ..-_8! 5,640,695 $4,316,387 


a Represented by 12,211 shares (no par value) in 1933 and 17,148 in 
1932. b Represented by 198,925 shares (no par value) in 1933 and 194,500 
in 1932. ec After depreciation of $1,829,669 in 1933 and $765,683 in 1932. 
d Represented by 22,600 no par shares.—V. 138, p. 2237. 


Allied Products Corp. (& Subs.).—Zarnings.— 

















: Calendar Years— 1933. 1932. 1931. 1930. 
Consolidated net inc____ $88,631 loss$48,715 $30 ,922 $15,102 
Depreciation... _...._.- 124,796 125,290 126,079 153 ,830 

ee eee $36,165 $174,006 $95,157 $138,728 
Gee eee. 235° Gaevce. aoe 43.750 175,000 

ETS Las SE See is Bea ewe 75,000 
Balance, loss___.____ $36,165 $174,006 $138,907 $388,728 
Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. TAabilities— 1933. 1932. 
Cash & Govt. secs. $142,132 $286,179] Accounts payable. $52,219 $31,909 
Receivables....__ 199,605 143,362 | Accruals__...._-- 12,537 12,980 
Inventories --.___ 377,366 367,206 | Deferred liability — Fo a, > 
Cash value insur __ 17,489 23,892] Land contr. pay... -.---- 1,491 
Due from officers. _____- 22,819] Res. for conting - 9,923 9,923 
* Inv. in Corcoran x Class A stock... 1,883,200 1,883,200 

Brown Lamp._. 1,097,696 1,097,697|y Common stock. 750,500 750,500 
Other investments 59,363 57,497 | Capital surplus... 1,021,806 1,250,664 
Fixed assets..____ 1,555,242 1,668,791] Deficit......___- 170,622 106,888 
Deferred charges __ 23,373 64,756 

er assets__.___ 88,300 101,582 
OR ib si od $3,560,569 $3,833,781| Total_.....--- $3,560,569 $3,833,780 


* Carried at net book value of assets which are accordingly eliminated 
from consolidated balance sheet. x Represented by 42,800 shares of no 
par value. y Represented by 75,050 shares (par $10).—V. 137, p. 2275. 


Al-Roy Apartments, Washington, D. C.—Plan for Sale 
of Deposited Bonds.— 


The committee for the protection of the holders of bonds sold through 
the F. H. Smith Co. {George E. Roosevelt, Chairman) ,in a letter dated 
June 18 to depositors of first mortgage 7% bonds of Barney Robins, secured 
by.the Al-Roy Apartments, Washington, D. C., states: 

The co ttee has received an offer dated June 2 1934 from L. E. 


reuninger to Faxtnece from the committee deposited bonds of this issue 
for a ce of $88.75 in cash for each $100 of bonds. Mr. Brueninger has 
oer to deposit in escrow with Hamilton National Bank, Washington, 


. C., a cahsier’s check in the amount of $2,000, and to keep the offer 
open until July 10. It is the plan of the committee to accept Mr. Bruen- 
inger’s offer by delivering the deposited bonds to Hamilton National Bank 
on or before July 10, as provided in the escrow agreement. 
The purchase price payable by Mr. Breuninger under the offer is net to 
she committee. However, from the purchase price it will be necessary 
‘or the committee to pay approximately $170, representing the uncollected 
expenses and disbursements of the committee, of its counsel and of the 
Gejoaitary incurred in connection with this issue since the bonds were first 
ed for deposit in May 1930, including the ae of the general 
expenses of the committee allocated to this issue. he committee will also 
reserve an amount for its compensation and for the fees of its counsel and 
tary, the allowance of which will be subject to the approval of 
WwW vis upon notice to the depositors, as provided in the 
The balance of the purchase price will be distributed 


It is estimated that if the plan for the sale of the deposited bonds is n 

ot 

disapproved by the depositors the committee will be in a position shortly 

after July 10 1934 to distribute approximately $80 in cash for each $100 

in — sumouns of he gy bonds of eo issue. 

ave occurr n the yment of the coupons which fell 

on June 29 1933 and Dec. 29 1933, respectively, and in the monthly — 

apes required under the terms of the mortgage to be paid on account of 

the coupons which will become due on June 29 1934. efaults have also 

|e ahem in the payment of $12,000 which matured on Dec. 29 1933 and 

2 the payment of the monthly instalments required to be paid on account 

Poy pate — —as pee, 2 al The entire balance of the 

,000 amount o nds 0 ue outstandi 
on Dec. 29 1934.—V. 136, p. 2976. ihn Sues uae 


Altorfer Brothers Co., Peoria, Ill.—New Pres., &c.— 
ee as 4 ~~ howe Lohnoted resem. suqoending Silas H. Altorfer, 
dece : : . ry an 
been elected to the additional Post of eo ga ee, om 
Calendar Years— . 1933. 
I er et $3 ,236 377 
2,392,705 


1932. 1931. 
$1,592,743 $2,310,688 
1.190,514 1,668,959 











Depreciation. ----Sers-- snes ==> Bes don typs «842-248 
_} | Pees SCR 76,081 356 49.492 
Provision for Federal income tax____ 38° be fests be m hace 
Operating loss__...........____ 0 $25 
onteFinee Ms cccITT I  TTIO Tsang gn 
oS ER ENC ee yh, Ny IE, prof$237 415 $171,710 $236,103 
s Balance Sheet Dec. 31. 
ssets— 1933 1932. Ltabilities— 1933 
iene $296,653 $144,552| Notes payable... $150,000 
Receivables ______ 185,147 212,848) Accts. payable__. $186,346 61.250 
Inventories _.___- 486,687 366,302 | Reserves__.____. 12,299 : 
Fixed assets______ 573,501 1,045,192 | Tax accruals_____ 60,077 20,400 
Other assets______ 7,636 18,284 | Miscell. accruals... 6,416 19,483 
Patents_________- 94,614 96,045 | x Preference stock_ 1,015/284 , 
Deferred charges __ 45,615 51,912 | x Common stock _ - 321,892 1,781,006 
Paid in surplus___ 87,537 def97,689 
| PE $1,689,855 $1,935,137| Total _....____ $1,689,853 $1,935,137 


x Represented by 26,718 shares of convertibl 
and 153 ,282 shares of common stock (no per) —T mee ae ae 
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Alton RR.—E£arnings.— 

May— 1934. 1933. 1932. 1931. 
Gross from railway._.__ $1,104,474 $1,085,373 $1,151,309 $1,687,863 
Net from railway......  ..--..- 319,864 220,087 421,229 
Net after rents__..____ 4,A77 158,846 def35,003 167 ,024 
Gees eon caker 77.661 4,986,069 6,013,861 8,157,627 
sross from railway_.___ ,977, J : ,013, 157, 
Net from railway, Se omrtere 1/236:311 1,240,268 1,553,538 
Net after rents__..____ def44 ,664 254,525 15,416 205,205 
—V. 138, p. 2909, 3262, 3429, 3759. 

Aluminum Goods Mfg. Co.—Earnings.— | ie 
Calendar Years— 1933. 1932. ol. oU. 
Web Se on in oissedn $6,557,457 $5,914,141 $9,290,941 $10,847,973 
Cost of sales & expenses. 5,891,238 5,539,336 8,031,888 9,454,468 

Profit from operation. $666,219 $374,806 $1,259,053 $1,393,505 
Other income. ......... 181,344 231,270 267 ,568 275,262 

Total income___.___- $847 ,562 $606,076 $1,526,621 $1,668,767 
Income taxes..._.....- 61,666 46,354 149,358 201,996 
Depreciation ......-«s« 433,161 452,017 471,037 486,761 

Net income____..___ $352,735 $107,705 $906 ,226 $980,010 
Sur.& undiv. prof. Jan. 1 433 ,075 908.700 1,529,607 2,005,774 
Adjust. of res. for deprec Sek o Céeesce «> ewes -  “perece 

Total surplus_......-. $1,137,785 $1,016,405 $2,435,833 $2,985,784 
Di vidends paid. ‘aie ceclilaaae 445,706 629,255 1,423,585 1,437,985 
Adjust. o rior years’ ican 

income taies FP aE aE Cr1,308 Cr45,926 103 ,547 18,192 

Surplus and undivided a 

profits Dec. 31_..-- $693,387 $433,075 $908,700 $1,529,607 
Shs. com. out. (no par). 1,113,550 1,114,920 1,179,595 1,193,290 
Earnings per share-_-_--- $0.31 $0.10 $0.77 $0.84 
Balance Sheet Dec. 31. 
1933. 1932. 1933. x 6 

Assets— $ Liabilities— & 

Cm... gh emmmteen. 894,647 1,114,219] Accounts payable. 153,228 180,076 
Accts. receivable._\| 590,688 {557,997 | Dividends payable 107,479 111,522 
Notes receivable__ | { 44,494] Accrued labor and 

Inventories... .--.-. 2,538,197 2,224,102 commissions - - - 87,747 81 404 
Treasury stock... 962,530 949,774 | Income taxes pay - 71,581 46 ,354 
Accrued int. rec. - 58,705 54,908 | Accrued local taxes 167,541 141,272 


Invest. (at cost) -- 4,373,232 4,230,638 |c Common stock - . 14,224,840 14,224,840 
30 











Real estate. _.-.-- 2,803 303,225|Surplus and un- 
a Buildings ~~. --.-- 3,348,473 3,329,101 divided profits.. 693,387 433,075 
b Mach'y & equip. 1,775,060 1,738,564 
Other assets. .-..- 614,421 615,347 
Deferred charges. - 47 ,046 56,171 
a 15,505,805 15,218,543] Total_-------- 15,505,805 15,218,544 


After depreciation of $1,304,358 in 1933 and $1,319,918 in 1932. 
b After depreciation of $4,710,867 in 1933 and $4,636,836 in 1932. c Rep- 
resented by 1,200,000 no par shares.—V. 136, D. 4269. 


Aluminium, Ltd. (& Fully Owned Subs.).—Earnings.— 











Calendar i Lae - 1933. 1932. 1931. 1930. 
Gross earns. after uct. 

all exp. incident to oper $2,770,505 $1,897,728 $1,831,173 $2,748,941 
Interest... . - oseeccus 1,522,649 1,445,079 1,200,033 ------ 
seaneeea ania xSISAENS xoraMT SR CHRERIB eas 
8s adjustments_-_.. xCr ‘ xCr ‘ ie = nee 
i — & deplet. 1,594,759 1,468,676 1,465,972 1.624.586 
Res. = ine —. ee wae (-2-*-- 34,0 155, 
Res. for doubtful accts - - ee eee 
Divs. accr.on pref.stock ------ y227 500 780,000 442,000 

] , surplus_---- $130,806 df$1,157 ,634 df$1752,932 $526 567 
prstion sarin Spe mw def107.714 1,110,027 3,102,958 2,687 ,163 
dry ; i 

ee a gp aswdive def60,107 + ;+#&=«-«---- def110,772 
Additiona. provision for 

anticipated losses__-- ------ ------ 240,000 #3 ----«-~ 
Trans. to surp. from un- 

used reserve vided 

in prior years for exch. OD ro 

P.&L. _Dec.31.. $173,091 def$107,715 $1,110,027 $3,102,959 
Shs. com. ous. (no par) 592,877 592,699 592,299 572 O75 
Earnings per share- ---- Nil Nil Nil $0. 


Gain from purchase and retirement of preferred stocks and bonds. 
y Dividends pall in 1932 on preferred stock, $292,500; less $65,000 for 
amount accrued at Dec. 31 1931; balance as above. 


Consolidated Balance Sheet Dec. 31. 








1933. 1932. iaiadtteaes — _- 
Assets— $ 3 ay? 
d Land, pl’ts, &c.33,260,489 34,610,006 | Preferred stock_..12,672,600 12,765,600 
a Invest. in & adv. e Common stock. 25,639,859 25,634,519 
to other cos_...14,654,326 14,038,200} Preferred stock of 1.000 
Deferred charges.. 2,593,319 2,397,173 Sprostons, Ltd. = ------ oni aae 
Indem. deposits... 141,071 115,515 | 5% gold bonds- - - .18,463,000 18, i 
Sinking fund bal-_-. 21,696 258 | Bonds, subsidiaries 2,123,495 2,198,115 
b Inventories - - -.- 10,784,894 11,335,017] c Notes-..---.----- 1, ,000 1,500,000 
Accts. receivable. 4,244,482 3,410,372] Accrued items---- 293,887 173,243 
Marketable securs. 1,470,870 1,418,020} Accts. & bills pay- 7,746,525 6,683,712 
ee eee 1,542,338 22,864| Deferred exch.gain 178,406 ------ 
Delivery orders for Tax reserve. ..--- 145,222 92,786 
aluminum ..-.-. 8 eee Exchange loss res. ------ 166,842 
Other reserves.... 361,998 275,322 
a. ee 173,091 def107,715 
| 69,298,083 68,267,426' Total -.--.----- 69,298,083 68,267,426 





ts required due Oct. 31 1934, against which advances are 

so ha ae b As cos or market, whichever is the lower. c Given for 

voperty purchased and due 1934, 1935 and 1936. d After depreciation, 

} y etion and amortization of $14,289,857 in 1933 and $12, 55,263 in 

1932. e Represented by 592,877 no par shares in 1933 and 592,699 in 
1932.—V. 138, p. 3077. 


Amerex Holding Co.—Admitted to List.— 
The New York Produce Exchange has admitted to dealing the capital 
stock, par $10, when issued. 


American Car & Foundry Motors Co.—_EBarnings.—— 














Years End. Dec. 31— 1933. 1932. 1 . 1930. 
Loss for year_.._------ $1,131,664 $1,723,264 $1,936,500 $327,025 
aa oon ae 1_. 7,367,945 5,644,682 3,708,181 2,661,684 
Adj. portion of dev. exp. 

oe eee ee se  awecse tee eae 200,000 

Deficit Dec. 31... ... $8,499,610 $7,367,945 $5,644,682 $3,188,709 

Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 

o ska eseccoee $554,576 $397,393) Loans payable__-__$6,614,795 et 
Bills & accts. rec__ 1,653,696 2,501,796| Bills payable...-. ------ $6 638,75 
Inventories - - - - - - . 789,867 1,309,437 | Accounts perverts. 95,889 47,831 
Prepaid int., taxes, Accr. wages, rent, 

we peat abn lechioles 106,208 91,396| taxes, &c__._.- 334,933 490,173 
Other investments --_-.---. 10,100 | Allow. for guar. & 308 
x Prop’ty & equip. 1,913,361 2,013,588 contingencies - - 11,261 58, 7 
Organization exp. Pref. 7% cum. we. He He Bey 

ee F S 491, Common stock... 3, é ’ ’ 

and good-will 1,487,760 1,491,608 a nmqemmnnt 37590610 7,367,045 

yearns $6,505,468 $7,815,319 et $6,505,467 $7,815,319 


y Represented by 287,713 shares (no par) .— 


x After depreciation. 
V. 136, p. 3910. 
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American Department Stores Corp. (Del.).—Bank- 
ruptcy Petition.— 

ermission to submit reorganization —— was sought in a petition of 
involuntary bankruptcy filed in U. 8S. District Court, Wilmignton, Del., 
against the corporation.—V. 138, p. 2907. 


American Discount Co. (Ga.).—Dividend Increased.— 
The directors have declared a quarterly dividend of 15 cents per share 
on the common stock, no par value, payable July 1 to holders of 


record 
June 20. This compares with 10 cents per share paid on April 1 last. 
Previously the —__ made quarterly distributions of 744 cents per 
share.—V. 138, p. 1920. 


American Electric Power Corp.—Debenture Holders’ 
Committee Plans Reorganization .— 

The committee for the 6% convertible gold debentures, series A, due 
Sept. 15 1957 (Arthur C. , Chairman), states that the committee 
now represents directly the hol ders of more than $3,000,000 debent “ 
The committee states further: The new Federal ge oye Reorganization 
Act will greatly facilitate the reorganization of this corporation. We 
hope to be able to present a plan for such reorganization under that Act 
at the very earliest momert ble.”’ 

The co-operation of the de tureholders is sought by the committee, 
which asks them to sign a ‘‘letter of authorization” gi the committee 
authority to act in their behalf in working out a plan of reorganization. 
No deposits are asked. 

Calendar Years— 1933. 1932. 1931. 1930. 
Operating revenues ----- $9,747,616 $10,204,303 $11,208,949 $14,195,480 
Other income-___.-..-.-- 665,709 575,908 582,396 181,815 

Total gross earnings --$10,413,325 $10,780,211 $11,791,345 $14,377,295 














Oper. expenses & taxes, 
incl. Fed. inc. taxes... 5,902,611 5,857,447 6,434,253 8,986,771 
Retirement reserve---.-.- 808,339 655,456 595,967 756,739 
Net earnings... -- $3,702,374 $4,267,308 $4,761,125 $4,633,785 
Deduct. chgs. of sub.cos.: 
Int on funded debt... 2,271,631 2,275,566 2,370,748 2,399,829 
Int. on unfunded debt .685 27,835 3, 
Amort. of dt. dis. & exp- 121,540 117,496 132,854 132,729 
Divs. on pref. and com. 
stocks held by public. 1,156,556 1,108,979 1,011,257 1,034,864 
Prov. for contingencies, -_-__. ME: adel ii « sheen 
Int. charged to construc. Cr2,058 Cr4,836 Cr21,440 Cr22,560 
DOR. « ssdncanens $119,020 $642,267 $1,233,864 $1,045,345 
— es of 
.E.P. p.: 
Int. on funded debt_-_ 595,672 608,292 555,846 518,527 
Int. on unfunded debt --_---- 1,602 17,234 32,589 
. of dt. dis. & exp- 22,913 23 ,046 23,112 21,275 
Net income---_____-- def$499 564 $9,326 $637 ,672 $472,953 
Divs. on en a Cae 
$7 pref. stk.ser.of’'27. -.---- 27 ,433 25,714 
pf.stk.ser.of’28.. -.---- 40,715 210,000 210,000 
nd preferred..... -.---- 54,800 18,267 


Balance Sheet (Per Books) Feb. 28 1934. 
[Parent Company only.] 
Assets— Liabilities— 
Organization expense. -_-__._. $14,989 | Cumulative preferred stock __x$4,801,162 
eee (book value)_. 15,904,486 | Common stock (200,000 shs.)_.1,000,000 
as 


sting wide hwadhds die uaaiaw ai 47,889|6% convertible debs., 1957_. 9,264,000 
Interest receivable. ______-_-. 51) Current liabilities_.__.....-- 262,836 
Prepaid accounts. .....-_--- 412| Reserve for investments----- $1,425,000 
Unamort. bond disct. & exp_- 535,639 | Other reserves. ._........-- 56,942 

7 eee 306,474 
I Se Se eee $16,503,466 | I cs ein esis siti ates $16,503,465 


x $7 series of 1927 (3,919 shs.), $368,662; $6 series of 1928 (35,000 shs.), 
$3,062,500; second preferred stock (13,700 shs.), $1,370,000. 

Corporation defaulted on the interest of its debentures, payable March 15 
1934 and the Court of Chancery of Delaware appointed an equity receiver. 

A protective committee for the debentureholders was created consisting 
of Arthur C. Allyn, Chairman; Clarence L. Har and William B. Scar- 
borough, with Henry G. Lambert, Sec., 20 Exchange Place, N. Y. City, 
and Wherry & Wight. New York. as Counsel.—V. 138. p. 4119. 


American & Foreign Power Co., Inc.—1933 Annual 

Report.—C. E. Groesbeck, Chairman, and C. E. Calder, 
President, state in substance: 
_ Operations of Subsidiaries.—Consolidated operating revenues of sub- 
sidiaries for 1933 were $57,513,331, being $4,376,250, or 8%, greater 
than for 1932 and $7,912,839, or 12%, less than for 1931. Net revenues 
from operation for the year were $24,066,720, or 4% of 1% more for 1932 
and 25% less than for 1931. Expenditures for maintenance and ap- 
propriations for property retirement reserves by subsidiaries for 1933 
were $7,734,438, or 13% of operating revenues. 

Total generating station output of the subsidiaries, including power 
purchased, was 2,368,223,000 kwh. for 1933, an increase of 10% over 1932. 

Total customers served at Dec. 31 1933 were 949,265, or 30,906 more 
than at the close of 1932. 

Economic conditions in the 13 counties in which the subsidiaries operate 
have, in general, shown some improvement during the past year, except 
in Cuba. Operating revenues of subsidiaries for 1933 when calculated 
on a comparable basis with 1932, by leaving our exchange variations, 
show an overall increase of 3%. Provision for reserves for uncollected 
accounts is the principal cause of a decrease of 1% in net revenues from 
operation on a similar basis. . 

Net revenues from operation of the Cuban subsidiary declined 27% 
during 1933 and large losses are continuing during 1934. During 193: 
approximately 18% of the total operating revenues of subsidiaries of 
company was derived from operations in Cuba, as compared with 23% 
for both 1932 and 1931. . 

Hope for the future in Cuba lies in a stable government and an improved 
economic situation. The present economic outlook is still uncertain, 
although the enactment of the Jones-Costigan Act by the United States 
Congress, the 25% reduction in the United States tariff on Cuban sugar 
and the establishment of a quota for Cuban sugar imports into United 
States all presage better times for Cuba and a better understanding be- 
tween the two countries. 

Cash Balances.—The cash balances in United States currency increased 
during the year $3,973,093, to a total of $9,319,544. This reflects im- 
provement in exchange rates and easing of restrictions on remittances. 

The total cash balances in both the United States and foreign countries 
at Dec. 31 1933 improved more than $2,600,000 over the previous year-end, 
despite the fact that ‘‘blocked"’ Brazilian milreis and Argentine pesos to 
the total equivalent amount of $2,220,723, previously included in total 
cash balances, were, as a part of the general plans of those governments 
for the eventual elimination of exchange restrictions, converted into 
monthly payment dollar notes due after Dec. 31 1933. ; 

Capital Changes.—Capital changes of company in 1933 consisted of the 
issuance of 87,720 shares of common stock in exchange for a like amount 
of option warrants. Holders of the option warrants in exercising their 
eiphes surrendered, 21,930 shares of 2d pref. stock, series A ($7), in lieu 
of cash. 

In January 1933 Shanghai taels 33,000,000 of Shanghai Power Co. 
Ist mtge. debs., 544% series due 1973, weresold. Shanghai Power Co. thus 
raised sufficient funds on its own credit and through the issuance of long- 
term silver obligations to pay its debt to the Shanghai Municipal Counsel 
and thereby avoided the necessity of continuing to raise funds by the 
issuance of United States dollar obligations under its financing contract 
with Far East Power Corp. (an associated company). 

In March 1934 the sale of 21,000,000 Chinese silver dollars principal 
amount of Shanghai Power Co.’s 544% dollar debs., due 1973, to net the 
company a total of 20,055,000 Chinese silver dollars was effected in Shang- 
hai. The proceeds so derived were used to purchase United States dollar 
exchange and, with other available funds of the company, were used 
to retire $7,000,000 20-yr. 6% gold deb. notes, series A, of Shanghai 
Power Co. owned by Far East Power Corp. 

In April 1934 Far East Power Corp., with the consent of the holders 
of subscription receipts (40% paid) for its 6% 20-yr. gold debs., proceeded 
with the cancellation of the subscription agreement which as to the 79% 
interest of American & Foreign Power Co., Inc., is shown as a subscription 
liability of $23,910,000 on the balance sheet. Upon subscription the holders 
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made an original payment of 40% ($20,000,000) and the balance was 
to be paid when, as and if called by the ompeay The subscription 
agreement provided that K go payment in f the subscribers would 
receive $50,000,000 principal amount of 6% 20-yr. gold debs., series due 
1950, together with 500, shares of no par value common stock of the 
company. The common stock called for by the subscriptions was to 
be issued upon full payment of the subscription price. 

In_ connection th the cancellation of the subscription agreement, 
Far East Power Om - paid to the holders of the subscription receipts 
a total of $8,000, and issued to the holders $11,262, 16-yr. 6% 
debs., series due 1950, and the equivalent of $738,000 in Chinese silver 
dollar notes, together with the shares of common stock called for under 
the terms of the subscription receipt. American & Foreign Power Co. 
Inc., received its pro rata share of the cash and securities thus distributed, 

Maturities.—The $50,000,000 bank loans owed 7, company which 
matured on Oct. 26 1933 were renewed for a period of one year and now 
are due Oct. 26 1934. Electric Bond & Share Co. purchased from the 
banks a participation of $10,000,000 in the extended bank loans and ex- 
tended the maturity date of the $35,000,000 two-yr. 7% note of company, 
which was due on April 15 1934, to Nov. 15 1934. 

Under the terms of the bank loan extension agreement company agreed 
to apply ratably to the reduction of the bank loans so much of the net 

oceeds of the sale of any securities or capital assets by company or any 
of its direct or indirect subsidiaries (other than intercompany sales) as 
could be made legally available which (1) should be in excess of a reasonable 
allowance for working funds and necessary construction of additions 
betterments or improvements of or to existing plants or systems, (2) shali 
not be used to pay at maturity any existing debts (or renewals), and (3) 
can be transferred into United States currency without unreasonable 

for such transfer. In Apes 1934 these loans were reduced $4,000,- 
(8%) with funds made available through the Far East Power Corp.'s 
debenture redemption previously mentioned. 

In January 19 Ba tle ay was made for the $10,000,000 five-yr. note, 
due Jan. 8 1934, of South American Power Co. (a subsidiary). Twenty 

cent of the note was paid in cash and in addition certain foreign securities 

eld as a amy! investment were delivered as a further payment. The 

balance of the obligation, which was made payable in pounds sterling, 

amounts to £1,508,870 and is due in instalments of varying amounts in 

-. two and three years. The renewal rate was 6%, the same as the 
old note. 

Funded debt maturities, contractual obligations and cash sinking fund 
requirements of the company and subsidiaries during 1934 (exclusive 
of the bank loans and note due Electric Bond & Share Co. mentioned 
above) were $10,974,038. At the date of this rae the South American 
Power Co. indebtedness has been reduced $2,226,679 and the balance 
extended (as explained in the previous paragraph) and $170,624 has been 

aid on other maturities. As stated in a previous paragraph, $4,000,000 
as also been paid on the bank loans. 1 such maturities, other than 
the bank loans and note due Electric Bond & Share Co., for the balance 
of 1934 now total $803,414, and for 1935 and 1936, including the extended 
amounts due by South American Power Co., amount to $3,130,759 and 

F 477, respectively. These amounts are calculated at the rates 
of exchange prevailing at Dec. 31 1933. 

Property Additions.—During 1933 a total of $5,304,865 in United States 
currency and in other currencies calculated at rates of exchange at the 
time of payment, was spent by the subsidiary companies for improve- 
ments and additions to the properties, as compared with approximately 
$6,600,000 during the previous year. 

Output and Earnings of Subs.—First Quarter 1934.—For the first quarter 
of 1934 electric omeat of subsidiaries was approximately oye above the 
first quarter of 1933. Operating revenues expressed in United States 
dollars were why = A affected by greater exchange values in some coun- 
tries, particularly China and Venezuela, but adversely affected by smaller 
exchange values in other countries, particularly Brazil and Colombia. 
They were also adversely affected by the use of free market rates for ex- 
change calculations in Argentina and Chile, as compared with official 
rates used during the first quarter of 1933. The strike and continuing 
unsettled conditions in Cuba resulted in a decrease in net revenues from 
operation of the Cuban subsidiary of $893,038 for the quarter. 

a result of these factors, operating revenues of subsidiaries for the 
first quarter show a decrease of $191,579, or 1.5%, and net revenues from 
operation a decrease of $691,414, or 12%, from those for the corresponding 
quarter of 1933. The use during 1934 of free market rates in calculating 
earnings, as mentioned above, and the regular monthly transfer of available 
funds which has been possible this year should minimize large year-end 
exchange loss adjustments through surplus such as have nm necessary 
during the past two years, unless ay a now seems unlikely) there should 
occur further serious depreciation in free market rate values of the foreign 
currencies involved in terms of the United States dollar. 


Statement of Earnings 12 Months Ended Dec. 31. 


[American & Foreign Power Co., Inc.] 


A comparative statement of earnings of American & Foreign Power Co., 
Inc., reflecting only actual earnings, expenses and interest of the com- 
pany, follows: 











Calendar Years— 1933. 1932. 1931. 1930. 
Gross earnings - - - ------ $9,828,532 y$8,733 ,543x$26,751,524x$28 274,554 
Expenses, incl. taxes_-- 587 ,223 415,519 1,600,421 — 2,005,107 

Net earnings. ------- $9,241,308 $8,318,022 $25,151,103 $26,269,447 
Interest to pub. & disc._ 8,184,919 _7,826,261 7,143,802 _ 4,087,276 

—— peewee  & ae: 

orei 2 O0., 
Inc_-__ =. ae $1,056,390 $491,762 $18,007,302 $22,182,172 


x Actual and do not include any undistributed income of subsidiaries. 
Earnings are collectible in cash; those not collected during the ma ra are 
represented by accounts and loans receivable. y Includes only income 
actually collected in cash in U. 8. currency. 

Summary of Surplus 12 Months Ended Dec. 31 1933. 
Earned surplus, Yan. 1 1933 panes eseenennes $15,035,527 
Bal. from statement of inc. for 12 mos. end. Dec. 31 1933 before t 

exchange adjustments (as above) -_----------------------- 1,056,389 

cee Be eee (OE)... iene ce ensue enceenccars 78,939 


Re ewubae se ba tle ical ettictarin staal $16,170,856 
Dies bee Om iwaserients S018. |... «oc on weno cee cancccccetsne 1,223,297 
Miscellaneous adjustments _ - - - - - - ean aegis ate dain ara ae 13,734 

Harned surplus, Dec. 31 1933-_...-.-----.--------<8<0<---- $14,933 ,825 

Comparative Balance Sheet Dec. 31 (Company Only). 
1933. 1932. 1931. 

Assets— $ $ BY 
Investments in subs., &c__--_------ 492,584,749 494,011,790 491,711,811 
SRE ea LOSE EU SoH OH 
Loans receivable—subsidiaries _ _ - - - - 38,707 ,256 836 47: J : 
poncamne pecans —_euneidiaries - oe bg BE 2,361,003 3,335,090 

ans receivable—others_---—_------- Beene. | |. wana) cteeaee 
Accounts receivable—others - - - - g--- 73,387 34,710 278,796 
Treas. securs. held in trust forsubs--  ------ |. ------ 23,910,000 


Secur. of sub. subscribed for------- 23,910,000 23,910,000 
Contracts receivable—subs.- -- - - - - - - 890,985 689,373 
Claim receivable 38,828 64,005 





Unamortized discount & mnse..._ 7,188,550 7,674,412 7,541,524 
mT tina... ..--.. 14/134 400 5°725 
Waeed 8 ok no i eee eee ween oe - B72 OSE Lee OF 4811 Ole. Claseawen 
Liabilities— 
a Canital sock ve? § Sa nes 393 938,272 393,938,270 393 ,938 ,272 
b Capital stock subscribed _-------- 2,180 2,180 2,180 
See —_—. 2,2 series ~ , | ae 50,000,000 50,000,000 50,000,000 
Votes and loans payable: 
Banks—due Oct. 26 1934-------- 40,000,000 50,000,000 50,060,000 
Electric Bond & Share Co.__-_---- 45,000,000 35,000,000 30,000,000 
peppery —_ nae Bast Power COrp. 2 ceeee~ ls wuess 2,203 ,500 
Dividends declared----------- ee arr on = = = @ 1,418,769 
Contracts payable............-.---- 843 ,803 679,668 101,646 
y eee a 432,707 41,44 23 437 
Accrued accounts..........------- 2,960,942 2,769,316 3,139,019 
Sener one un ly a < ae. - wine malas) thinning 55.4 
reas. securities—he OP SUDSCTIDGEIB ewww ee we eees 
Uncalled subscription liabilities - - - - - 23,910,000 23,910,000 ¢23,910,000 
 OES\ EEE 400 TS rr ee ae 
OO Ea re ee 16,695 
se e.g wales eae 14,933,825 15,035,527 17,777,376 





| MSR Ee eee re 572,022,129 571,377,318 572,786,735 


4288 Financial 
Dee, 31 33. Dew, Sh "32. Dec, 31 31. 
Represented by: Shares. res. ‘ ; 
Pref stk ($7) (waitin liq.$100 ash.) 478,995 478,995 478,995 
$6 pref. stk. (val. inliq. $100 ash.) 387,019 387,019 387,019 
36 rae G -- a gt raat p= 6.65 6.65 6.65 
ref. stk. series value in 
liquidati 100 a share) -__----- 2,636,016 2,657 946 2,695,187 
Common stock Se trececs ere 1'928,050  1,840'330 ‘1.691.366 
Optio arrants to purchase com- 
Nnon scock equivelint t0..-..... 6,797,550  6,885,270.8 7,034,234.8 
b Securities to issued upon pay- 
ment of subscriptions and sur- 
render of allotment certificates: 
Preferred stock ($7)..-.--.------- 5 5 5 
2d pref. stock, series A ($7)--.---- 17 17 17 


Option warrants to purchase com- 

mon stock equivalent to... --- 132 132 132 

c Represents subscription for, and right on payment to receive securities 
of Far rast Power Corp., if and as called for payment. Far East Power 
Corp. is a controlled subsidiary which in turn controls Shanghai Power Co. 


Comparative Consolidated Statement of Income for Calendar Years. 
{Inter-company items eliminated.) 





Substélary Coo-—~ x1933. x1932. x1931. 1930. 
Gren ersaee.......... $57.513.332 $53.137.081 $65,426,170 $78,655,635 
Oper. exps. & taxes... 33'446.611 -29°207,180 33.526.370 38,935,652 
Net coriings........ 24,066,720 $23,929,901 $31,899,800 $39,719,983 
Other income......... £248 bo FR 422 1387 141 © 2.642.095 





Gross Me yee inc_.$24,789,666 $24,699,323 $33,286,941 $42,362,078 
Int. to public and other 











deductions. _._.....- 4,676,265 4,037,447 4,672,800 6,055,384 
Int. chgd. to construct’n Cr51,282 Cr249,874 Cr1,674,894 _ ..--.-- 
pref. d ys, te pubile.. - . 2,657,986 2,465,368 2,503,043 2,333,412 

enewa replacement 

(deprec. approp.)...-_ 3,662,713 3.165.245 3,149,110 _ 3,436,625 
Prementtn == ne -oz 0-818 SAS SEA $15,281,137 $24,636,882 $30,536,657 

oportion applicable to 

minority inverest ein 196,410 141,976 230,157 367 ,938 

Amer. & Foreign Pow 

Co., Inc.— 
ae MY ome ~-. 

earn applic. 

Amer. & Foreign Pr. 

oh SR eee 13,647,574 $15,139,161 $24,406,725 $30,168,719 
Other income Sivas tode & 123,130 150,426 347 ,390 679.539 

Total income- --_-_-.-. $13,770,704 $15,289,587 $24,754,115 $30,848,258 
Expenses, incl. taxes-_-- 7,223 415,520 ¢ .421| 5, ,380 
Int.to pub.& oth.deduct. 8,176,662 __ 7,795,014 __ 6,906,764 

Balance__..._..---- $5,006,819 $7,079,053 $16,246,930 $25,104,878 
oe fF $7 wet stock 

o mer. ‘oreign 

PO SEG bss! Ol ww lae 5,675,046 4,912,862 


Divs. on $7 2d pref. stk., 
series A, of Amer. & 
ae ‘ eo ™ ad 
app c. to res ve 
calendar . whether 
paid or wapaid datas 18,866,057 18,464,270 


Balance $5,006,819 $7,079,053 df$8,294,173 $1,727,746 
ber 7 deducting exchange adjustments (as shown in surplus account 

ow). 

Note.—The above statement includes earnings only for the periods 
during which the respective properties have been owned. 

Notations.—Dividends on the pref. stock ($7) and $6 pref. stock of 
American & Forei Power Co., Inc., which are cumulative, have been 
paid to Dec. 31 1931; dividends on the 2d pref. stock, series A ($7), which 
are cumulative, have been paid to Sept. 30 1930. No provision has been 
made in the above statement for undeclared cumulative dividends on the 
pref. stock ($7), amounting to $6,705,930, on the $6 pref. stock amounting 
to $4,644,228 and on the 2d pref. stock, series A ($7), amounting to $59,- 
967 ,228 at Dec. 31 1933. 


Consolidated Balance Sheet Dec. aa 





933. 1932. 
Assets— $ 
Plant, property; franchises, &c__..__..-_.._-- 685,313,399 691,003 ,056 
I e  wwinaite ae email 6, 976 8,662,197 
Cash in banks—On demand-______.__._..___- _-- 12,643,028 9,930,169 
Sa cm owiowis 662,750 740,534 
wnat dame 3,046,496 a864,097 
Accounts receivable: 
Customers (excl. of munic. & other governments) 5,907,559 5,289,589 
Officers and employees of subsidiaries_ -_-_--_-__ 3,888 206,315 
Subscrib. to om: stk. (incl. subcrip. from empl.) 117,807 17,56 
Interest and dividends_.................-..- 10,23 29, 
a Cee boeeen 492.33 385,111 
Materials and supplies__..............._- __-- 11,219,890 12,502,827 
beeen banee 96,6 839,849 
Sinking funds and special deposits____________ - 899,737 854,183 
Due from foreign munic. & other governments... 10,677,466 11,600,546 


Deferred receivables—due from corporations & 





individuals for service billings, &c__._._____-_ 737 ,703 709 ,204 
Unamortized debt discount & expense___________ 8,508,229 7,951,278 
Improvements to leased property..__._.___-_-- 146,148 246,760 
Miscellaneous suspense___...............-.---- 198,869 468,419 

Pn niletich tie tatkwianecsicucasenndvece 748,132,211 752,601,054 

Liabilities— 

CE ee oe ee othe nec ant ce d393 940,452 393,940,452 

Cap. stk. (and related surp.) of subs., held by pub.: 

Preferred stocks—lIssued and outstanding_-_-___-___ 43,630,553 43,295,555 
Subscribed—Not issued_..__._____.________ 121,76: 422 ,062 
Undeclared cumulative dividends_._________ 2,443 ,737 944,252 

Common stocks—Issued and outstanding_____-_ 8,999,254 9,001,635 
Net deficit applicable to minority interests______ Cr1,181,432 Cr587,028 
Funded debt (incl. 1934 maturities): 

Dollar obligations— 

American & Foreign Power Co., Inc.: 
Gold debs., 5% series due 2030___________ 50,000,000 50,000,000 
Notes payable (Electric Bond & Share Co.), 
MN MY RO PONE o nse cece ctnnecsunn 35,000,000 35,000,000 
Subsidiaries: 
South American Power Co. 6% five-yr. 
secured note, due Jan. 8 1934__.______ 10,000,000 10,000,000 
SONRUUN Sno cS a Gm oe i ee Phakccaetinsanenass 30,120,650 30,099,650 

Foreign currency obligations._______________ 36,126,322 36,551,781 
ce Notes payable, due Oct. 26 1934 by American 

& Foreign Power Co., Inc_._.________________ 0,000,000 50,000,000 
Notes & loans payable by subsidiaries__________ 255,586 1,175,045 
Dividends declared by subsidiaries_____________ 184,96 176,624 
eo oc cocuaencme 1,662,723 1,301,648 
ee. on sabe soseowee 981,054 3,194,874 
Ce ee awabtuneeu 3,185,729 62,082 

ESS Ee Tae 39,1 830,301 

Matured funded debt_........................ 85,584 247 621 

Matured interest unpaid_-_.___......_.._____- 145,392 b303 ,629 

Miscellaneous (taxes withheld, &c.)__.....-__-- 733 ,895 851,244 

Customers {DRESSES eee ener 3,004,91 2,536,838 

Employees’ superannuation—Shanghai Power Co. Sot ae oe ss 

Misc., incl. balances withheld pouens settlement 

of claims, amts. to be liquid. by power sales, &c_ A Ee ee 
SENN. 6 Bonk ccc cas oaliSuen Dake. 360,597 496 ,242 
Reser ves— 

Relating to fixed capital—Property retirement. 50,224.150 49,704,674 

Statutory and contingency________________ 1,842,318 »959,051 
Relating to working capital—Uncollectible accts 2,151,908 2,156,860 
Casualty and insurance__._.______________- 703 ,780 98,248 
Inventory adjustment_......._._.________. 477,148 497 325 
I ee anbcwels 172,057 638,516 

a ea 806,786 7,085,594 
Ne  enueneucee 17,468,721 17,416,268 





Be oe Se 0 8 748,132,211 752,601,053 


Chronicle Tune 23 1934 


Notations.—¥oreign currency accounts have been converted into dollars 
in accordance with the procedure and rates described in the accompanying 
‘‘statement of foreign conversions” (This we omit.—Ed.). The net —_— 
of cash and a 7 -y? rest meptisos jocmes in countries wit 
restrictions on transfers of fun ’ , 50. 

Dividends on the pref. stock ($7) and $6 pref. stock of American & 
Foreign Power Co., Inc., which are cumulative, have been paid to Dec. 
31 1931; dividends on the 2d pref. stock, series A ($7), which are ounan- 
lative, have been paid to Sept. 30 1930. No provision has been ae, n 
the above statement for undeclared cumulative dividends on the pref. 
stock ($7) amounting to $6,705,930, on the $6 pref. stock a 
og te ong one 2d pref. stock, series A ($7), amounting to $59,- 

P at Dec. ; 

The provision for U. 8. Federal income taxes for 1933, as well as for 
additional amounts claimed for certain prior years, represents the o-~ 
panies’ estimates of the probable ultimate liability; the amounts of suc 
taxes on the basis of the Government's claims (excl. of int.) exceed such 
provision by approximately $1,500,000. Claims for foreign government 
taxes and other foreign governmental impositions, injury and —— 
claims and contingent or possible liabilities, disputed or not ultimately 
determined, are stated through provision of reserves and such reserves 
are subject as to their adequacy to the ultimate determination of liability. 

a Includes loans receivable. b Includes dividends ——, c Under 
the terms of the agreements extending these loans to Oct. 26 1934, | 
& Foreign Power Co., Inc., agreed to apply ratably to the reduction K. 
said $50,000,000 so much of the net eds of the sale of any ties 
or capital assets by the company or any of its direct or indirect suneidierics 
(other than intercompany sales) as could be made legally available whic! 
(1) should be in excess of a reasonable allowance for working funds and 
necessary construction of additions, betterments or improvements of or 
to existing plants or systems; (2) shall not be used to pay at maturity any 
existing debts (or renewals), and (3) can be transferred into U. 8. dollars 
without unreasonable expense for such transfer. 

d Represented by: Pref. ($7), cum. (entitled upon liquidation to $100 
a share); pari u_with $6 pref.; authorized, 900,000 shares; issued and 
outstanding, 478,995 shares; $6 pref. cum. (entitled upon liquidation to 
$100 a share); pari passu with pref. ($7); authorized, 2,000,000 shares, 
issued and outstanding, 387,025.€5 shares, incl. of 6.65 shares of scrip; 

ef., series {SD , cum. (entitled upon liquidation to $100 a share) ; author- 
zed, 3,000, shares; issued and outstanding, 2,636,016 shares common, 
authorized, 10,000,000 shares; issued and outstanding, 1,928,050 shares. 
Option warrants to purchase 6,797,550.8 shares of common stock for $25 
per share (one share of 2d pref. stock, series A ($7), ee oy in lieu 
of cash, with warrants for four shares, in full payment for four shares 
< pen —s): Capital stock subscribed (allotment ctfs.), $2,180. 
—Vv. » DP. . 


American Fork & Hoe Co.—Pays Dividend Arrearages.— 

The directors have declared a dividend of $1.50 per share to clear up all 
accruals on the 6% cum. pref. stock, par $100,, payable June 28 to holders 
of record June 25. A regular quarterly payment of like amount was also 
declared on the same issue, issue payable July 15 to holders of record July 5. 

Ly eg pee of $3 Do snare oe ae on tee peek. stock on April 27 
and June 1 last as 4 share on Feb. ‘ 

es it eek res as a member of the board of directors be- 
cause of ill health.—V. 138, p. 3593. 


American Gas & Power Co. (& Subs.).— Annual Report. 
1933. 932 























Calendar Years— 1 . 
Gross operating revenues_.._...........------- $7,258,914 $7,922,370 
Operating expenses____..-.........-.-.-.----- 3,657,332 3,688,957 
iMaimbenenes Cee I EE ch de kaws ae 320,2 290,674 
Taxes—other than Federal income tax... _----- 778,913 752,585 

Net operating income__.__........--.----- -- $2,502,468 $3,190,154 
Wen-operating Mocme.. ... . ..< 6 0 osccessn. se. 40,748  def67,308 

Gross corporate income... .........--....-.- $2,543,216 $3,122,847 
Interest deductions—subsidiary companies -- ----- 1,219,994 1,257,245 
Other deductions—subsidiary companies - -- ~~~. - 569,773 664 ,678 

RS cinder etna Khater Kwweoue $753,449 $1,200,924 
Disc, on reacquired securities—subsidiary cos - --_- 80,037 43 346 

IIL, 5. ti nictnaht cin d RIE eine eee $833,485 $1,244,270 
Dividends on pref. stock—subsidiary companies -- 224,088 238,218 
Income payments on partic. units—subsid. cos_-_-_ 119,287 90,652 
SES A Os on cine ceacmiaeennwes 354, 4 
Sn Ce CE GG . .cccenzemnsenoceaens. stenene 8,752 
Eee OES eee eee a. - - «map 
Amortization of debt discount and expense—Amer- 

PO Ee PEE GO wecccncmeswaddbetscmens 97,841 97,841 

Balance before Federal income tax & arrears of 

dividends on preferred stocks_.......-...--- def$264 ,254 $154,406 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ LTiabilities— $ $ 
Prop., plant, eq., Funded debt ----- 35,732,000 35,908,000 

Sar donee an sili hice pied 51,638,408 51,532,694) Notes pay’le—due 
Inv. in American Oct. 11935..-. 338,726 366,208 

Commonwealths Current & accrued 

Power Assoc... 6,019,845 6,220,658 liabilities _....- 1,401,098 1,485,790 
Sink. funds & other Consumers’ meter 

special deposits. 111,489 89,758 &extensiondep. 616,161 667 ,487 
Ch cate? patenting 689,854 593,043 | Unadjusted credits 9,320 9,718 
Miscell. invest’ts. 154 124,488 | Reserves_......-. 3,525,697 3,107,709 
Accts.receivable.. 846,068 864,088 | Subsidiaries pf. stk 6,387,600 6,391,400 
Other accts. rec_-_. 21,253 49,249|x Ist cum. pref. stk 4,000,000 4,000,000 
Notes receivable__ 1,993 1,639 | yCum. pref’ce stk. 8,250,000 8,500,000 
Unmetered services z Common stock... 105,000 1,050,000 

Ci tetitatenwa  wasniie 84,130} Cap. surp. of subs. 

Accrued int. rec... 1,200 3,262] since acquired-. -...-. 138,067 
Merchandise - - - - - 449,876 484,380| Earned surplus of 
Insurance deposits 12,154 8,580 subs. since ac- 
Spec. depos. re tax quisition & cap. 

on bond interest i Eee ae & earned surplus 
Prepd. & def. chgs. 2,620,793 2,918,010 of holding co... 2,049,645 1,349,603 

oe > wsiieed 62,415,247 62,973,981 SE 62,415,247 62,973,981 





x 40,000 shares $6 preferred (no par). 82,500 in 1933 (85,000 in 
1932) shares $6 preferred (no par). z 105,000 shares of $1 par in 1933 and 
105,000 shares at stated value in 1932.—V. 138, p. 3078. 


American Investment Trust Shares.—Removed from List 
The New York Produce Exchange has removed from dealing the American 


Corpevetion Depositor bearer certificates for American Investment Trust 
ares. 


American Maize Products Corp.—25-cent Dividend.— 

The directors have declared a dividend of 25 cents per share on the no 
par value common stock, payable June 30 to holders of record June 22. 
A similar distribution was made on this issue on March 31 last, as against 


50 cents per share on Dec. 31 1933, ot pe share on Sept. 1 1933 and 25 
cents per share in preceding quarters.—V. 138, p. 2088. 


American Smelting & Refining Co.—$4.50 Preferred 
Dividend.—The directors on June 19 declared a dividend of 
$4.50 per share on account of accumulations on the 7% 
cum. pref. stock, par $100, payable Sept. 1 to holders of 
record Aug. 3. This will reduce accruals on this issue to 
$2.50 per share. On June 1 last, a similar distribution was 
made, as against $2.50 per share on March 1 1934 and $1.75 
per share gn Dec. 1 1933.—V. 138, p. 2397. 


American Surety Co.—Dividend Resumption.— 

The directors on June 19 declared a dividend of 50 cents per share on 
the capital stock, $25, payable July 2 to holders of record June 25. 
Quarterly distributions of $1 per share were made on June 30 and Sept. 30. 
1931; none since. From March 30 1929 to and including March 31 1931, 
the company distributed $1.50 per share each quarter. —¥. 138, p. 2735. 











Financial 


American Tel. & Tel. Co.—$22,500,000 Asked in Seven 


Suits Charging Violation of Anti-Trust Laws.— 

Seven plaintiffs filed suits June 18 in U. 8. District Court for sums ag- 
gregating $22,500,000 under the Sherman and Clayton Anti-Trust Act 
against the American Telephone & Telegraph Co., Western Electric Co., 
Inc. and Electrical Research Products, Inc. The actions were filed by 
Ralph Vatner, of 1501 Broadway, and David Garrison Berger, of 1776 
Broadway, attorneys. 

The actions charge unfair competition in the field of recording, repro- 
ducing, replacement and servicing of talking motion-picture equipment. 
They allege that the defendants have resorted to restraint of trade in inter- 
State commerce and base the allegations upon the contract between the 
defendant and major motion-picture companies of the country which 
“forbids producers and exhibitors to make and exhibit any pictures on any 
other ae other than that of the defendants, and also forbids replace- 
ment by others.”’ 

The plaintiffs and amounts sued for are Standard Sound Reporting Corp., 
$9,000,000: service on Sound Corporation, $4,500,000; Macy Manufacturing 
Corp., $3,000,000; Gra: Manufacturing Co., $1,500,000; Audio Equip- 
ment Maintenance, $1, ,000; Sound Picture Engineers, $1, ,000, and 
Standard Sound Service, $1,500,000 (‘‘Herald Tribune’’).—V. 138, p. 3936. 


American Thermos Bottle Co.—Dividend Resumed.— 

The directors have declared a dividend of 25 cents share on the 
class A common stock, no par value, payable July 2 to holders of record 
June 20. Quarterly distributions of 15 cents share were made on this 
issue on Aug. 1 and Nov. 1 1931 and on Feb. 1 1932; none since. Pre- 
viously, the company ext quarterly dividends of 30 cents per share each 
quarter.—V. 138, p. 3760. 
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American Trustee Share Corp.—Div. on Series C Shares. 
The corporation announces a semi-annual distribution to holders of 


Diversified Trustee Shares, series C, amounting to 5.49 cents share, 
payable June 30 1934. This compares with a distribution of 5.21 cents 
per share made on Dec. 31 1933.—V. 138, p. 3936. 


American Water Works & Electric Co., Inc.—Output.— 
Output of electric energy of the company’s electric properties for the 
week ended June 16 1934, totaled 34.334. 000 kwh., a decrease of 1% over 
the output of 34,638,000 h. for the wor oy period of 1933. 
Comparative table of weekly output of electric energy for the last five 
years follows: 
1933. 1932. 


Wk. End.— 1934 1931. 1930. 


May 26... 35,634,000 32,274,000 26,164,000 «31,689,000 36,597,000 
June 2--.-x33,692,000 x31,356,000 «24,932,000 32,861,000 «33,930,000 
June 9-.-- 35,014,000 33,480,000 25,768,000 32,751,000 


June 16--- 34,334,000 34,638,000 
x Includes Memorial Day. 


The power output of the company’s electric subsidiaries for the month 
of May totaled 158,851,868 kwh., against 140,797,501 kwh. for the corres- 
ponding month of 1933, an increase of 13%. 

For the five months ended May 31, power output totaled 758,717,522 

h., as against 617,583,163 kwh. for the same period last year, an increase 
of 23% .—V. 138, p. 4120. 


26;230,000 32:116;000 34:785,000 


Amoskeag Co. (Mass.).—Larger Distribution .— 

A semi-annual dividend of 75 cents share has been declared on the 
common stock, no par value, payable July 3 to holders of record June 23 
out of 1933 income. This compares with 50 cents r= share paid on this 
issue on Jan. 3 last and semi-annual payments of $ * a share made from 
Jan. 1932 to and including July 1933.—V. 137, p. 4531. 


Angostura-Wuppermann Corp.—Regular Quarterly Div. 
The directors on June 18 declared the usual quarterly dividend of 5 cents 
4 share on the capital stock, payable July 2 to holders of record June 25. 
hree months ago, the company declared an extra dividend of 5 cents 
per share in addition to the quarterly dividend of like amount, both payable 
April 2.—V. 138, p. 1921. 


Apex Electrical Mfg. Co.—Preferred Dividend.— 

The directors have declared a dividend of $1.75 Brand share on the 7% 
cum. prior pref. stock, par $100, payable July 1 to holders of record June 20. 
A similar distribution was made on this issue on Jan. 2 and April 2 last 
and on Jan. 3 and Oct. 2 1933, the April 1 and July 1 1933 payments having 
been deferred.—V. 138, p. 2088. 


Armour & Co. (Ill.).—Obituary.— 


Frederick James Reynolds, Vice-President, died on June 22 at Glencoe, 
Ill.—V. 138, p. 4120. 


Arundel Corp.—Earnings.— 


Period End. May20— 1934—Month—1933. 1934—5 Mos.—1933. 
Net income after deprec., 
Federal taxes, &c__-- $75,863 $81,443 


$254,265 $174,437 
Earns. per sh. on 492,556 shs. capital stock (no par) 0.51 0.35 


Current assets as of May 30 1934 amounted to $2,327,058 and current 
liabilities were $618,191 as compared with $2,882,830 and $605,179, 
respectively, on May 30 1933.—V. 138, p. 3430. 


Associated Simmons Hardware Cos.—Bankruptcy Pe- 
tition.— 

A petition to reorganize under the Corporate Bankruptcy Act has been 
filed in Federal Court, St. Louis. The petition was filed by Morris Snider, 
attorney, representing Ernestine Block, Sidney Buchbinder and Nathan 
Wolens, Chicago, who own $2,500 of notes of the company. It opposed 
Proceedings to foreclose a $4,791,000 note issue which have been begun 
on behalf of note holders. ; 

This petition charges non-depositing note holders were forced to deposit 
their notes or be ‘‘frozen out’’ through a nominal bid by a protective com- 
mittee. The petition adds that total assets of the concern as of last Dec. 31 
are $2,777,392 against bonded indebtedness of $5,131,027. The qomageny is 
aaee soerated by trustees under appointment of Circuit Court.—V. 138, 
p. 


Associated Telephone Utilities Co.—Trustee Takes Over 
Assets.— 

An order directing receivers for the company to transfer all the corpora- 
tion’s assets to William J. Wardall, trustee in bankruptcy, was filed in 
Chancery Court, Wilmington, June 21. 

The petition of the company for relief under Section 77-B of the Corporate 
Bankruptcy Act has been approved and William J. Wardal!l has been 
temporarily appointed trustee by U. 8. District Court of Southern District 
of New York. A hearing will be held on June 26 to determine whether or 
not the Court shall make the appointment permanent or shall terminate the 
appointment and restore the debtor to possession.—V. 138, p. 3761. 


Arkansas Natural Gas Corp. (& Subs.).—Earnings.— 
Calendar Years— 1933. 1932. 1931. 1930. 
Gross oper. revenue- --.$15,923,996 $17,182,921 $14,887,045 $11,103,501 

Oper.exps., maintenance 














and all taxes_........ 10,502,485 11,666,768 9,788,802 6,544,684 

Net oper. revenue__-_ $5,421,510 $5,516,152 $5,098,243 $4,558,817 
Non-operating income-_- 285,317 225,874 112,420 377 ,544 

Total income_--_-_--_-_- $5,706,828 $5,742,026 $5,210,663 $4,936,361 
Interest on funded debt_ 794,340 799,320 831,705 853,935 
Int. on floating debt & 

eas 547,191 619,242 516,187 164,529 
Prop. of loss of controlled 

company for year__-_-_ Oe eer. 1,106, bee.- ) emaces, . . weemne 
Approp. for replacement 

and depletion_._-..- See ukobe 2) eens i Meee 

Net income-_-_--.-... $1,948,549 $3,186,918 $3,862,771 $3,917,897 
Preferred dividends_._.. ______ 328,727 1,314,906 1,315,815 

Balance, surplus-_---- $1,948,549 $2,858,191 $2,547,865 $2,602,082 
Earned surplus-_-----_-- 9,440,500 7,520,246 «6,849,847 6,534,826 

x After charging $2,199,321 for replacements, depletion, &c., and 


$53,523° or miscellaneous adjustments. 
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Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— s $ 
Capital assets. -_..89,713,906 90,079,438|6% preferred stk.21,908,489 21,898,502 
CREE: wdiessdians 449,089 482,970 | Pref.stock of Little 
Marketable securs. SO MUO ©) Saawes Rock G. & F. Co 500 500 
Accts. & notes rec. a Common stock. 4,083,539 4,082,505 
(less reserve)... 1,666,515 1,302,570] b Class A common 
Notes & accepts. (no par)....... 3,522,521 3,522,521 
rec.—not curr... c1,754 6,899 | Funded debt-_-___- 13,239,000 13,239,000 
Inventories - - - . - - 997 ,367 544,692|3-yr. 54% notes. _ ___.-- J ,000 
Prepaid insurance, Notes payable.... 238,404 181,026 
rentals, &c__..- 60,557 47,211] Priv.oblig.notes pay. 677,500 -..-... 
Adv. to controlled Accounts payable. 565,567 603,933 
company ....-- 5,382,492 4,033,890) Current accounts. 304,707 -.-.-.. 
Other assets _----.- 72,425 387,241) Salaries and wages 
Deferred charges. 902,857 991,138) payable....-.- 35,515 29,191 
Accrued interest... 233,683 237,167 
Accrued taxes.... 483,901 451,441 
Miscell. accruals. _ 49,104 11,194 
Other liabilities... 6,941,140 8,364,630 
Reserves _......- 15,434,062 14,324,144 
Capital surplus_..22,406,832 22,410,051 
Earned surplus... 9,440,500 7,520,246 
TO. asménon 99,564,961 97,876,050| Total... _. 99,564,961 97,876,050 


a Represented by 4,083,539 shares of no par value in 1933 (1932, 4,082,505 
shares of no par value). b Represented by 3,522,521 shares of no par 
value. c Notes receivable only.—V. 136, p. 3725. 


Associated Gas & Electric Co.— Output Up 4.2%.— 

Output of electric energy during the week ended June 9, was 53,090,584 
units (kwh.) for the Associated System. This was 4.2% above the corre- 
peg Ate a year ago. Gross output, including sales to other utilities, 
was 57,531,148 units. 

Gas send-out for this week was 294,265,900 cubic feet, an increase of 
4.3% above the same period of 1933.—V. 138, p. 4120. 


Atlanta Gas Light Co.—Plan Operative.— 

The company has declared operative its offer of March 30 to exchange 
eral mortgage bonds, 6% sinking fund series, due 1944, for the $4,- 
,000 overdue notes outstanding, over 95% of which have been de- 

posited in acceptance of the offer. 

Al etter mailed June 18 to noteholders states that the new bonds will 











be ready for deliv June 19 at the office of the exchange agent, The 
Chase National B of the City of New York. 

Period End. Apr.30— 1934——Month——1933. 1934—12 Mos.—1933. 
Gross oper. revenues... $242,299 $217,427 $2,494,846 $2,206,322 
Oper. expenses & taxes. 70,123 156,376 1,765,092 1,557,058 

Net operating revenue $72,175 $61,051 $729,753 $649,263 
Non-operating revenues. 100 100 1,800 1,321 

ten iia tania $72,275 $61,151 $731,554 $650,585 
Interest & other income 

charges—net-------- 33,194 39,124 467 ,917 376,665 
Deduct prov. for retire. 10,813 9,566 107,275 152,697 

Net income--.-_-.-..-. $28,267 $12,460 $156,361 $121,222 
—V. 138, p. 3431. 


Austin, Nichols & Co., Inc.—Dividend Rate Further 
Increased.—The directors on June 20 declared a quarterly 
dividend of $1.25 per share on the $5 cum. prior A stock, 
no par value, payable Aug. 1 to holders of record July 16. 
This compares with $1 per share paid on May 1 last, 75 cents 
per share on Feb. 1 1934 and with 25 cents per share each 
quarter from Nov. 1 1932 to and incl. Nov. 1 1933. 

Dividends on the prior A stock became cumulative at the 
rate of $5 per share per annum, commencing with the quar- 
terly dividend payable Feb. 1 1934. 


Earnings for Years Ended April 30. 
1934. 1933. 


1932. 1931. 
Net profit after all chgs. 
and taxes._........-. $266,653 1loss$28,356 $10,710 $124,587 
—V. 138, p. 2910. 


Balaban & Katz Corp. (& Subs.).—Earnings.— 








Years Ended— Dec. 30 '33. Dec. 31 '32. Dec. 26°31. Dec. 27 '30. 
Net operating income_.. $1,350,368 $1,161,882 $2,889,331 $3,860,405 
Miscellaneous income - .- 53,259 166,661 404,605 218,133 

Total income____..--. $1,403,626 $1,328,544 $3,293,936 $4,078,538 
Interest charges__._.-_- 286,929 540,497 367,615 387,995 
Deprec. & amortization 828,138 1,490,904 1,146,919 1,090,007 
WOGNGns SO BETO aewd ewewin 8 8=©—)  apeeun 195,145 311,274 
Prov. for share of oper. 

losses of sub. cos. not 

consolidated... -- 193,368 Se) a ee a Se 

Net profit. ......... $95,191 loss$993,638 $1,584,256 


$2,289,263 
Preferred dividends. - .- 195,076 199,591 


0 
epee 297 ,233 792,618 











Common dividends - ~~~ 792,618 
a $95,191 df$1 475,442 $956,562 $1,297,054 
Profit and loss s lus_. 6,296,228 6,462,181 9,237,666 8,201,201 
Earns. per sh. on 264,206 
shs. com. stk.(par $25) Nil Nil $5.25 $7.91 
Consolidated Balance Sheet. 
Dec. 30 '33. Dec. 31°32. Dec. 30'33. Dec. 31°32. 
Assets— $ TAabtlittes— $ t 
x Land, blidgs., Preferred stock... 2,612,600 2,635,600 
equip., &c...-- 16,283,297 21,382,027) y Common stock.. 6,605,150 6,605,150 
Prem. paid for cap. 5% % ser. g. notes. 3,025,500 3,720,000 
stks. of consol. Accounts payable. 171,912 289,261 
ee ee GEs, 501. \< ‘eneen’ Int. of pref. stock- 
Deposits to secure Bbolders 18 SUD.. 4 39 sannce 663 ,666 
contracts -....- 477,000 771,971| Mtges. & bonds 
Investments ..._. 1,936,537 629,812 SN ns Swsue! | amanee 689,964 
eae 592,473 418,001| Ser. pay. oninvest. 282,200 996,100 
Working funds --. f 45,943 | Ser. pay. on accts. 
Adv. to affil. cos.. 327,909 30,919 eg SS eee 18,467 
Miscell. accts. & Pur. money obligs. --.---- 42,991 
notes receivable_ 46,746 128,772| Acer.gen.taxes int. 1,028,835 1,074,597 
Prepaid expenses.. - _-_-- 11,382] Gold notes due... 309,000 -.-.-.. 
Deferred charges_. 218,393 191,891| Curr. accts. with 
affil. cos. -...-. 23,147 158,595 
Res. forconting... 181,363 226,283 
Advance payments 34,040 27,860 
PS Ts 6,296,228 6,462,181 
TOM nccesnes 20,569,983 23,610,717 | 20,569,983 23,610,717 





x Less reserve for depreciation of $7,045,936 in 1933 and $6,474,293 
n 1932. y Represented by 264,206 shares, $25 par.—V. 138, p. 1564. 


Baldwin Locomotive Works.—Bookings Higher in May. 

Business booked by the Baldwin Locomotive orks and subsidiary 
companies for the month of May amounted to $2,341,000, which is the 
largest amount of orders received in any one month since June 1931, when 
orders amounted to $4,400,000. May bookings also compared with $1 ,694,- 
000 in April and with $732,000 in May 1933. Bookings for the first five 
months of 1934 total $9,982,000, as compared with $2,771,000 in like period 
oO j 

Shipments during May, on consolidated basis, amounted to $1,276,000, 
as compared with $1,065,000 during April and with $504,000 in May 1933, 
while shipments for the five months amounted to $5,380,000 against 
32.753.000 in corresponding period of 1933. 
With bookings during May almost double shipments, the backlog of 
unfilled orders showed a further gain, amounting ot $8,913,000 on May 31 
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as compared with $4,358,000 at the beginning of the year and with $2,640,- 
000 at like date of 1933. 

May was the second month this year in which business has sopped the 
$2,000,000 mark, the first time be’ February, with $2,336,000. Ma 
included orders for 15 locomotives valued at roundly $1,000,000, of whic 
five were from the Lehigh Valley valued at $600,000 and 10 from the Chilean 
State Rys. valued at $400,000. The $4,400,000 of business booked in 
June 1931, which is last high month, included orders for 84 locomotives, 
including the mechanical parts for 60 electrics for the Pennsylvania RR. 
and 18 domestic and six foreign steam locomotives. 

It is interesting to note that the volume of business booked in the first 
five months of 1934 amounting to $9,982,000 compared with $10,635,000 
for the entire calendar year 1933 and with $7,071,000 for the entire year 
1932, ——_ incoming business has shown a recession this month and 
the outlook for the last half of the year is uncertain. Business had been 
declining steadily for several years in the equipment market and reached a 
low point in July 1932, when consolidated bookings of the Baldwin group 
fell to only $385,000. Since then there has been a gradual pickup in new 
business and the million-dollark-mark was first crossed in June 1933, and 
since then only one month has fallen below one million dollars and that 
aoe was £30 only $12,000. (Philadelphia ‘‘Financial Journal.’’)— 

J > Ds , 


Barcelona Traction, Light & Power Co., Ltd.— 


Common Dividend Resumed.— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable in Canadian funds on June 30 to holders 
< reewe June 23. Non-residents of Canada will be subject to a 5% tax 

uction. 

A distribution of 50 cents per share was also paid on this issue on March 14 
1931; none since.—V. 138, p. 3764. 
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Beacon Participations, Inc.—Offers to Purchase Junior 
Shares.— 

In a letter to stockholders, Vice-President Danforth W. Comins outlines 
an offer for purchase of the junior shares of the corporation, to be acted 
upon x a meeting of stockholders on June 29. 

The First National Bank of Boston, states Mr. Comins, owns all junior 
25,000. class B participating preferred and 25,000 common) 
of the ee! g nang which have no value in Pee yy mes mm until each class A 
share shall have received $20 and accumula dividends, now amounting 
to about $2, and the bank also owns 1,743 shares of class A partic. pref. 
stock. If the corporation were liquidated at this time, class A shareholders 
would receive about $6.50 per share. 

Under its settlement with the bank and others in July 1933, as authorized 
by the stockholders, the corporation acquired an option to purchase its 
quate shares at the best price offered to the bank. Messrs. Ernest F. 

enderson and Robert L. Moore have offered to purchase the junior shares 
from the bank for $10,000 and to cause the corporation during a certain 
period to purchase at current net liquidating value, less 2%, shares of 
class A stock tendered, sellers to receive any additional sum from legal 
ecuon pending against certain persons, who were directors prior to July 
Messrs. Henderson and Moore have offered to purchase the junior shares 
from the bank if the corporation agrees to refrain from exercising its option. 
They will manage the affairs of the corporation without salary for three 
years, unless 75% of class A shareholders otherwise vote.—V . 137, p. 3330. 


Berkshire Fine Spinning Associates, Inc.—Buys Plant. 

The mill at Warren, R. I., which was formerly operated as the Warren 
Manufacturing Co., but has been idle for over three years has been = 
chased by the Berkshire Fine Spinning Associates, which already has three 
mills in Rhode Island, viz.: the Coventry at Anthony, the Valley Falls at 
Albion and the Parker at Warren. It is understood that the Warren plant 
will reopened in the immediate future and employ 300 or 400 people. 
The plant used to have about 130,000 spindles and 2,700 looms, but a con- 
siderable — of them had been sold before the Berkshire company took 

8 


it over. It is reported that additional equipment will be installed as soon as 
possible. (‘‘American Wool and Cotton Reporter.’’)—V. 137, p. 3843. 
(E. W.) Bliss Co. (& Subs.), Brooklyn, N. Y.—Earnings. 

Calendar Years— 1933. 1932. 1931. 1930. 
x Total earnings____.__ loss$78 ,877 loss$166,485 $454,773 $1,328,404 
Depreciation. ___...--- 210,485 445,030 297 ,042 417,492 
Carrying charges on un- 

used & idle property _- 203 ,726 690,250 383,728 825,510 
Other deductions _—____ _ 43.750 ES ee i cee, Seana 
Minority interest... Crig pal Ala eae ae 





i i 


$536,819 $1,941,863 
Previous surplus_____-_ 


$225,998 prof$85,403 
5,039,186 11,453,945 


16,137,693 18,086,866 











Surpius acooumé capital. cael cw wwe 625,430 625,430 
Special res. for carrying 

CC cat neee pth Seenteee. iinteews ence 
Miscellaneous credits _ - - DE Cees tase vo japemaeeee 

i ARE ts See $4,931,101 $12,935,972 $16,537,124 $18,797,699 
Adjust. of inventory, &c —______ tee § ~deusoo  ¥ ,304 
Write-off of good-will... —  _  - Tt. |. gueebe  ° depeee 
Reduction in net values 

of bldg., mach’y,&c..  -...-. SU he ee 
Deductions from surplus 

EE Di 134,572 Wye Be Fo: a) ee ae 
Daveene Pele 100M). cc lt mn 366,262 540,992 
Dividends paid (stock)... -----. —------ 104,761 469,280 

Surp. bal. Dec. 31_--- $4,796,528 $5,039,186 $11,453,945 $16,763,122 


x After deducting all expenses incidental to operation, including ordinary 
repairs and maintenance. 


Condensed Consolidated Balance Sheet Dec. 31. 
1933. 








1932. 1933. 1932. 
Assets— $ $ Tiabdtlities— $ $ 
ash, notes & ac- Bank loans__-_-.-_-. 272,500 1,158,500 
counts receiv... 1,092,943 1,294,618} Accounts payable. 460,183 280,365 
Real est. oth. than Deferred income_. 262,585 ______ 
_ plant prop---.- ne Reserve for contin- 
Inventories - - - . - - 2,593,373 2,585,640 gencies & taxes_ 80,770 151,085 
Investments ____- 321,548 385,897 | Accrued accounts. 330,599 165,224 
Deferred charges _ - 31,847 54,593 | Unclaimed divs... _____- 1,146 
x Land, buildings Minority interests 435 2,275 
and equipment. 5,117,420 5,879,467] Ist pref. stock____ 1,500,000) 
RON Ss oak od 1,038,702 y1,047,987| 2nd pf. stk. cl. A__ 1,020,000} 4,450,420 
2nd pf. stk.cl.B_. 295,030) 
Common stock... 1,635,435) 
ES 4,796,528 5,039,186 
PE sa cicunsen 10,654,067 11,248,203 NE <wetes wie 10,654,067 11,248,203 





x After depreciation of $9,342,909 in 1933 d »346,427 i 32.— 
vir. Genee and $9,346,427 in 1932. 


Bourjois, Inc. (& Subs.).—Earnings.— 




















Ce en  eete— $2 18 19 $2 et ah 1931. 1930. 

profit from oper _-_ - a 105,308 $2,482.48 $2 ,5¢ 

fond geek Apple he 5 $2,482,481 $2,591,913 
eee 1,656,299 1,575,673 1,758,351 1,785,660 
Profit from operations $500,420 $529,635 724,130 

Income charges, net_-_-_-_ 99 404 67.504 “i 31434 baie te 
we i. nates prov. $401 iz 

or Federal inc. tax_ 401,016 : 702 7 

Wevelin Ee as $462,131 $702,696 $774,077 
income tax. ......... 56,157 64,055 84,144 87,395 
Net inc. forthe year-_ $344,858 98,076 3.552 

Geiaben ne hemo ot $3 6 $618,552 $686,681 
CO FONE SS eb scak 1,945,958 1,779,646 1,506,135 1,056,943 
Gross surplus________ $2,290,816 $2,177,723 2,124,68 : 

Preference dividends--_  '127'245 133'709 *”"147"804 ae et 

Common dividends -_- -__ 196,113 98 ,056 196,112 98.056 

CR) ho 1,124 17,792 
Surplus at end of year $1,967,459 $1,945,958 $1,779,646 $1,506,135 














. 
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Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Ltabilittes— 1933. 1932. 
OMA. astcnogunee $355,525 $520,392] Installment on Ist 
Notes receivable _- 1,606 3,081| mortgage------ 000 $20,000 
Accts. receivable. 599,860 605,402] Accounts payable. 124,967 ey 
Finished goods... 285,297 253,774] Dividends payable 876 +4 
Materials &suppl’s 399,389 303,060] Fed. income tax.. 56,716 64,0 
Value of ins. on life Reserve for foreign 

of officers... _. 54,115 47,033| exch. fluctuation 77,426 44,732 
x Plant property.. 394,873 420,776] Accrued accounts. 43,490 44, 
Investments - - - - - 9,701 9,701 | First mtge. on land 
Good-will, trade- and building - - - 20,000 40,000 

, receipes & y Preference stock 681,660 719,130 

formulae.-_..... 1,105,833 1,105,833|}zCommonstock.- 392,225 a4 
Certificates of de- Capital surplus... __ 68,735 eae 

posit pledged... 141,290 -____. Prof. & loss surplus 1,967,459 1,945,9 
Prepaid & def 

charges........ 106,066 87,397 

| SRO $3,453,555 $3,356,450! Total .-.------ $3,453,555 $3,356,450 

x After depreciation of $149,994 in 1933 (1932, $119,813). y Represented 


by 45,444 shares (no par) in 1933 (1932, 47,942 shares of no par value). 
z Represented by 392,225 shares (no par).—V. 138, p. 3081. 


Boot’s Pure Drug Co., Ltd.— Stock I ncreased—Rights.— - 

The stockholders on June 7 approved an increase in the capitalization o 
the company by creating an issue of 400,000 additional ordinary shares 
(par 5s. ), to be offered to stockholders of record May 3 on the — 
of one new share for each 15 shares of ordinary stock held at 15s. a share. 
Rights expire on June 23. Payment is to be made at the National Pro- 
vincial Bank, Ltd., High Street, Nottingham, England.—V. 138, p. 3263. 


Brandon Corp.—Obituary.— 
Augustus W. Smith, President and Treasurer, died on June 13 at Green- 
ville, 8. C.—V. 138, p. 3082. 


Brazilian Traction, Light & Power Co., Ltd.—Earns. 

Period End. May31— 1934—Month— 1933. 1934—5 Mos.—1933. 2 
Gross earns. from oper__ $2,529,357 $2,376,949 $11,842,630 $11 ,474,92 

Operating expenses - - --- 1,223,955 1,067 ,569 5,891,586 5,307,798 


$1,305,402 $1,309,380 $5,951,044 $6,167,124 

The operating results as shown in dollars are taken at average rates of 
exchange. They have been approximated as closely as possible, but will 
be subject to final adjustment when the annual accounts are made up. =! 

L234 — figures are also subject to provision for depreciation ane 
amortization. 

Owing to exchange and remittance difficulties the rate of exchange adopted 
for the month is necessarily ees although less than the official rate 
which is nominal only.—V. 138, p. 3596. 


Brill Corp.—Earnings.— 








Calendar Years— 1933. 932 1931. 1930. 
Net income ____-_--_-- $1,849 $137,162 $260,614 $330 362 
Preferred dividends.... ------ 195,216 260 ,288 260,288 
Coe oe Gere bbcce =" ewkeowe, tee ces 73,878 141,237 
- Deficit _ wt eT sur$1 ,849 $58 ,054 $73 ,552 $71,163 

arns. per sh. on f 
shs. A stock (no par) - Nil Nil $0.01 $0.32 
Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $s Liabilities— ~ $ 

a ee 22,182 20,321 | Preferred stock... 3,718,400 3,718,400 


Inv. in other ©08 _ 15,859,914 15,859,914 x Class A & B stk. 8,000,000 8,000,000 








Organization exps. 99,477 99,477  Accts. pay. & accr. 

U.S. Treas. notes. 328,250 8 1,830 1,826 

Accr. int. on sec_- 4,391 4,399 | Surplus......---- 4,593,984 4,592,135 
"SUE abs nndwens 16,314,215 16,312,361. TE cnspunkes 16,314,215 16,312,361 


x Represented by 217,288 shares of no par class A and by 400,000 shares 
of no par class B stock.—V. 136, p. 3912. 


British American Oil Co., Ltd.—Earnings.— 
{Including Canadian Subsidiaries]. 
1933 1932. 




















Calendar Years— : 93 1931. 1930. 
Profit for year......... $4,451,529 $4,378.521 $4,415,745 $4,111,215 
Debenture interest _ ---- 226,562 234,623 244,486 208 ,333 
Depreciation .__..._.-- 1,176,650 1,201,155 1,138,329 1,017,848 
Dominion income tax_-- 388,000 340,000 302 ,000 237 ,000 

Net income-_____---- $2,669,317 $2,602,743 $2,730,930 $2,648 ,034 
Previous surplus _ __---- 6,810,805 8,631,176 8,054,887 7,504,967 
Add—Dominion income 

Wc ihe ws et te es DO? ro. 8 5 ee. oe 

Total surplus----_---- $9 436,624 $11,233,919 $14,729,289 $10,153,000 
Amount written off to 

reduce good-will to $1 ------ wea ©. taecesuw > Saw 
Adjust. of prior years 

7 Se eee A Se eee 
Dividends paid ____-_-.-- 2,098,114 2,098,114 2,098,114 2,098,114 

Balance, Dec. 31_-__-- $7,338,510 $6,810,805 $8,631,175 $8,054,887 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $s Liabilittes— : 

Refinery plant and x Capital stock___10,618,118 10,618,118 

equipment - -___y14,452,051y14,834,238 | Surplus__._._._-- 7,338,510 6,810,805 
Good-will_.....-- 1 1} 15-year 5% conv. 

Mtges. receivable. 733,476 792,228 sink. fund gold 
Invests. in and ad- debentures - ___-_ 4,462,500 4,642,000 

vances to assoc’d Mtges. payable- -- 97,100 33,000 

and other co’s_. 2,857,205 3,236,252) Reserve for sinking 
CMS cn ohana das 644,511 715,880 fund deb. purch. 36,928 28,519 
Accounts and bills Dividend payable- 524,528 524,528 

receivable -_---- 2,240,046 2,422,549/ Bank loan_-_____- 1,750,000 3,000,000 
Inventories ___-_. 5,627,514 5,434,603) Accts. payable and 
Deferred charges... 135,195 168,580} accrued charges. 1,399,941 1,529,996 

Int. acer. on debs_ 74,375 77,367 
Res. for Domin.tax 388,000 340,000 
TOO 6 ccna 26,690,001 27,604,332 J Fae 26,690,001 27,604,332 


x Represented by 2,622,642 no par shares. y After depreciation reserve 
of $8,352,200 in 1933 and $7,300,040 in 1932.—V. 136, p. 1889. 


Bremner-Norris Realty Investment, Ltd.—Larger Dis- 
tribution .— 


A semi-annual dividend of $2 per share has been declared on the common 
stock, payable in Canadian funds on June 30 to holders of record June 15. 
Non-residents of Canada are subject to a 5% tax deduction. 

On Jan. 1 last, the company made a disbursement of $1 per share as 
aeniare semi-annual payments of $2 per share previously made.—V. 137, 
p. 45 


British Tyre & Rubber Co., Ltd., London, Eng.— 
New Name—New Agreement Made With American Company. 


The shareholders of the British Goodrich Rubber Co. have approved a 
resolution changing the name of the eg 4 to British Tyre & Rubber Co., 
Lid., approving an agreement made with the B. F. Goodrich Co. of the 
United States, and increasing capital to £2,000,000 by the creation of 1,- 
050,000 additional shares of £1 each. | 

Sir Walrond Sinclair, Chairman, explained to the shareholders that when 
the company was formed some 10 years ago its main activity was the 
manufacture and sale, under an agreement with the B. F. Goodrich Co. of 
America, of tires and other products previously made in America by that 
company and sold here through a subsidiary. Since then the nature of the 
business has fundamentally changed. Under the original agreement with 
the American company the British Goodrich Rubber Co.'s markets were, in 
the main, restricted to the British Empire, excluding Canada. ay 
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The new agreement, Sir Walrond stated, entirely freed their hands in 
that respect, so that they could now trade in any part of the world. Equally, 
of course, the American company would at the end of 1936 be free to re- 
enter the British market if so desired. The full exchange with the American 
company of patent licenses, technical information and advice will continue. 


Browning, King & Co., Inc.—Sale of Assets.— 

A total of $236,850 was realized June 19 at a sale of assets of this com- 
pany (men’s clothiers), comprising the merchandise, fixtures and accounts 
receivable of 13 stores in New York and other cities and the uniform 
department. The sale was held in the offices of the referee, Peter B 
Olney, Jr., 19 Rector St., N. Y. agg & 

Two local stores, one at 551 Fifth Ave., N. Y. City, and the other at 
Fulton St. and DeKalb Ave., Brooklyn, were purchased for $22,500 each 
by M. L. Shaine, attorney, representing Joseph Hilton & Sons, also a 
chain of men’s clothing stores. The Hilton company also purchased 
the merchandise of the Browning, King unit in Milwaukee. . 

The stores in the following cities were also sold: New Haven, Provi- 
dence, Boston, Cambridge, Ithaca, Cincinnati, Milwaukee, Minneapolis, 
St. Paul and Omaha. The Philadelphia store, which is controlled by 
a Pennsylvania subsidiary corporation, is in a State court receivership 
and the assets were reserved from sale. Included in the sales were the 
merchandise, fixtures, accounts receivable and good-will.—V. 138, p. 3264. 


Brooklyn Borough Gas Co.—64-cent Extra Pref. Div.— 
The company has declared on the 6% cum. & partic. pref. stock, par 
$50, an extra distribution of 64% cents per share in addition to the regular 
quarterly payment of 75 cents per share, both payable July 2 to holders of 
record June 20. An extra of like amount was paid each quarter from 
July 1927 to and incl. April 1934, while in April 1932, 1933 and 1934 an 
extra participating dividend of 50 cents per share was also paid. 
he directors also declared the regular quarterly dividend of $1.50 
per share on the no par value common stock, payable July 10 to holders 
of record June 30. Quarterly payments at this rate have been made on 
the junior stock since and incl. April 1927. In Jan. 1932, 1933 and 1934 
“i. of $6 per share was also made on the common stock. 
—V. 138, p. 4122. 


Brooklyn-Manhattan Transit System—LZarnings.— 
{Incl. Brooklyn & Queens Transit System] 

Period End. May 31— 1934——Month—1933. 1934—11 Mos.—1933. 
Operating revenues $4,642,568 $4.587,133 $48,267,587 $49,137,104 
Operating expenses__--- 2,821,210 2,726,278 29,639,099 29,800,331 
Taxes on oper. properties 374,928 356,717 3,776,260 3,758,564 


_ Operating income__-- $1,446,430 $1,504,138 $14,852,228 $15,578,209 
Net non-oper. income-.- 65,781 63 826 688 ,894 704,967 


$1,567,964 $15,541,122 $16,283,176 
785,075 8,313,287 8,833,322 








Gross income $1,512,211 
Total income deductions 727,929 





xCurrent income 
ried to surplus 
xAccruing to minorit 
interest of B. & Q. 


$784,282 $782,889 $7,227,835 $7,449,854 


93 ,813 98,583 873 ,288 985,492 


Brooklyn & Queens Transit System.—L£arnings.— 


Period End. May31— 1934——Month—-1933. 1934—11 Mos.—1933. 
Operating revenues $1,870,379 . $1,847,273 $19,332,183 $19,839,002 
Operating expenses 1,392,719 1,339,619 14,617,91 14,570,593 
Taxes on oper. properties 128,251 133,129 1,384,895 1,455,690 


$349,409 $3,812,719 
18,628 192,866 


$368 ,037 $4,005,585 
130,676 1,550,628 





Operating income __-- 


$374,525 
Net non-oper. income-- 


$3 329 374 
16,297 185,264 


$390,822 $3,514,638 
137,441 1,436,533 





Gross income 
Total income deductions 





Current inc. carried to 


$237 361 $253,381 $2,078,105 $2,454,957 


Builders Exchange Building (Baltimore).—E£zira Div. 

An extra dividend of 3% has been declared on the capital stock in addi- 
tion to the usual semi-annual dividend of like amount, both payable 
July 7 to holders of record June 23.—V. 135, p. 2835. 


Butler Hall, N. Y. C.—Reorganization Plan.— 

The holders of Butler Hall lst mtge. serial 6% coupon gold bonds are 
notified that the protective committee has approved and adopted a plan 
of reorganization and adjustment which has been approved by a referee 
— by the New York Supreme Court. 

he mem of the bondholders’ committee are: Albert H. Ladner Jr., 
Alfred B. Simonds, Dr. A. ae Kaufman and Julius Alexander, with 
Edith H. Kunen, Sec’y, 30 Pine St., N. Y. City, and Geo. J. Mintzer, 
ooueee, 20 Pine St. he Empire Trust Co., 120 Broadway, N. Y. City, 
epos A 

In preparing the plan of reorganization, the committee has taken into 
consideration the present financial and economic conditions and more 
pienso Ad the real estate situation in the City of New York. The plan 

conditioned upon the purchase of the Butler Hall pro y by the com- 
mittee at the foreclosure sale for the benefit of the bondholders who have 
deposited their bonds. 

riefly outlined , the plan provides for the following: 

(a) The transfer of the property so purchased and such other incidental 
assets as may be acqui by the committee to a new corporation to be 
formed and owned wholly by the depositing bondholders. 

(b) The assumption by such new corporation of any indebtedness in- 
curred by the committee, including such new money as may be reguired, 
all of which indebtedness sha!] be prior in right of payment to the income 
bonds and interest thereon. 

(c) The issuance by the new corporation of 4% 15-year income bonds 
for a principal amount equal to the poe amount of bonds deposited 
under the plan. Hence each depositing bondholder will receive bond for 
bond. The new bonds, however, are to be unsecured obligations issued 
under an indenture and are to be retired at their face value out of the earn- 
ings of the property as provided in the plan. 

(d) The issuance of shares of common stock of the new corporation (with- 
or without par value, as the committee may determine) in such amount 
that there will be given to each depositing bondholder in addition to the 
new income bonds, voting trust certificates representing one share of stock 
for every $100 of income bonds issued to him. A voting trust is to be set 
up with respect to all the shares of stock authorized and issued to facilitate 
the management of the property. 

All the bondholders who become ies to the plan will receive all of the 
securities issued by the corporation and all of the distributable income of 
the corporation. In view of this, it was deemed by the committee and real 
estate experts who were consulted that it would unwise to attempt to 
estimate a reasonable and safe amount of fixed interest to be currently 

yable on securities to be issued as above set forth, inasmuch as a fixed 
nterest payment might create a situation similar to the one now existing 
and possibly lead to the necessity of another reorganization in these times 
of stress and uncertainty. 

Bondholders who have not deposited their bonds must do so on or before 
June 30 with Empire Trust Co., depositary, 120 Broadway, N. Y. City. 

The property involved is the Butler Hall, an apartment at 88 Morning- 
side Drive (southwest corner of Morningside Drive and 119th Street), 
New York City. 

First mortgage bonds of the par value of $1,500,000 were issued. $189,000 
have heretofore been paid; ren there are resquely outstanding $1,311,000. 
The Continental Bank & Trust Co. of New York is now the trustee. 

On Oct. 14 1932 the trustee commenced an action to foreclose. A re- 
ceiver was appointed on Oct. 181932. The action by the trustee was based 
on the defaults of the owner in failing to make monthly payments on ac- 
count of principal accrued for the period beginning Jan. 15 1932 to Sept. 15 
1932, in the sum of $33,750; in failing to pay interest for the period from 
July 15 1932 to Sept. 15 1932, in the sum of $19,665; in failing to pay the 
real estate taxes for the first half of 1932, due May 1 1932, in the sum of 
$22,780; and in failing to pay the Federal income taxes on account of inter- 
est on bonds in the sum of $2,005. 

There is also on the property a second mortgage for $870,000, made in 
1926, which has been reduced to $749,000 of principal together with $60,000 


in unpaid and overdue interest. This mortgage is owned by the Riverside 
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Viaduct Realty Co. (all of the stock of which is owned or controlled by 
Charles Newmark), and is piedged with the National City Bank as col- 
later for a demand note of $633 ,000 and as collateral to a junior demand note 
for $10,000 held by Israel Friedkin. Both notes also have behind them 
other soon of an unstated amount. 

Brown, Wheelock, Harris & Co., Inc., have appraised the fair and rea- 
sonable worth of the premises under present comiitions as of Dec. 13 1933 
at $1,050,000, of which $190,000 represents the land value.—V. 120, p. 586, 
2554; V. 136, p. 497, 2074. 


Bunte Brothers.—LZarnings.— 
$3,680,363 
19,392 


$3 699,756 

3, ,706 
Net profit for the year ended Dec. 31 1933 

Balance, Jan. 1 1933 

Discount on capital stock acquired 


Total surplus 
Reduction in good-will to nominal value of $1 
Dividends on preferred stock 
Provision for additional taxes & doubtful accounts 


Balance, Dec. 31 1933 
Earns. per sh. on 88,393 shs. com. stock (par $10) 


Consolidated Balance Sheet Dec. 31 1933. 
| Liabilities— 
$317,447! Accounts payable 
Accrued interest, wages, &c- 
Accr. real estate & personal 
property taxes 
: Estimated Fed. income tax_-_ 
89,718| Serial 6% sec. gold notes, 
maturing March 1 1934-_--. 
2,929,589 | Serial 6% secured gold notes. 
1| Preferred stock 
Common stock 
Surp. approp. for retirement 
of preferred stock 
Unappropriated surplus 


, 


$2,559,268 
$0.11 


$14,887 
46,364 


130,432 
6,622 


100,000 
600,000 
410,900 
883,930 


100,456 
2,458,812 


Marketable securities 

Accounts & notes receivable. 

Inventories 

Other investments 

Deferred charges 

x Real estate, buildings, ma- 
chinery & equipment 

Trade-marks & good-will--.-.-. 





$4 Total 
x After depreciation reserves.—V. 138, p. 1748. 
California Oregon Power Co.—Preferred Dividends.— 
The directors have declared dividends of 87% cents per share on the 7% 
cum. pref. stock, par $100, 75 cents per share on the 6% cum. pref. s' ° 
par $100, and 75 cents mt share on the 6% cum. pref. stock, series of 1927, 
par $100, all payable July 16 to holders of record June 30. Similar dis- 
tributions were made on the respective issues on Jan. 15 and April 16 1934, 
and on Oct. 16 1933, Fig to which payments were made at the regular 
quarterly rates.— V. 138, p. 3938. 


Canada Biscuit Co., Ltd.—Bondholders to Meet.— 

At an adjourned meeting to be held June 26 prior lien bondholders will be 
asked to modify their claims in respect to sinking funds so that _the liquid 
assets of the eg ay at not be seriously reduced while a similar request 
is to be made to the t mortgage bondholders regarding default in interest 
payments.—V. 135, p. 300. 


Canada Iron Foundries, Ltd.—Larnings.— 
Calendar Years— ao 1932. 1931. 


Other income 46,730 


1930. 
345,448 $395,310 

316,259 162,617 
$661,707 $557 ,927 

195,059 195,059 





ce 
& provincial 
income taxes 





$252,849 
y116,334 


$136,515 


$145,247 
y116,334 x280,635 

$28,913 $154,273 $48,348 
381,673 352,760 198,487 149,638 


Profit & loss surplus.. $518,188 $381,673 $352,761 $198,487 
x 6% on pref. stock and3% oncommonstock. y 3% on preference stock, 


Balance Sheet Dec. 31. 


1933. 1932. LAabilittes— 1933. 1932. 
$2,926,137 $2,927,503 | Preferred stock - ..$3,877,800 $3,877,800 
2,980,831 2,974,831] Common stock... 1,598,900 1,598,900 
161,676 430,000 
582,284 609,660] Accts. payable--- 156,850 
194,874 Loans from affil. 
58,217 companies 220,380 
9,516 Dividends payable 
,000 Unclaimed wages & 
5,361 








Assets— 


Accts. receivable__ 
Government bds_. 14,960 
Cash 


58,167 
Deferred charges -__ 
_ 849 


19,182 
936,000 936 ,000 
518,187 381,673 


$7,118,897 $7,716,893 











Total $7,118,897 $7,716,893 
—V.136, p. 4464. 
Candian Cottons, Ltd.—LZarnings.— 
pears End. Mar. 31— 1934. 933 $6 1932. 1931 
es 


1933. . 
Sa $5,789,476 $6,431,172 
Inventory of cloth (net) - Cr270,362 


$6,541,000 $6,701,534 
6,420,389 6,592,126 
120,611 $109,408 
#169061 159,228 
$268,636 
137,723 
25,762 
$105,151 
219,690 





Mfg. cost, depreciation, 
taxes, &c 


Net profits 
Other income 147 ,608 137 ,652 


Total income $424,016 $212,541 $289,672 
Bond interest 81,648 87,030 132,465 
34,775 31,797 


Net incom $342,368 $125,410 
Preferred div. (6% 219,690 219,690 219,690 
Common dividen 54,310 


Deficit sur$68 ,368 $128,956 
Profit & loss surplus._... 1,959,615 1,891,247 


Balance Sheet March 1. 
1933. 
s 


5,714,587 
$74,889 





$276,408 











$94,280 
2,020,200 


$114,538 
2,114,480 


1934. 1933. 
3 

72,744 
Accts. receivable.. 1,145,682 
Inventory 1,735,677 
Investment bonds. 3,306,322 2,702,422|Int. & divs. pay-- 
Treasury bonds... 144,708 985,256] Empl. benefit fund 
Other co.’s stock... 3 3 
Prep. & def. chgs_ 75,301 125,700 
Plant, &c 


1934. 
Liabilittes— bd 
Preferred stock... 3,661,500 
Common stock... 2,715,500 
1,679,295 | Accts. payable... 


. - Deprec. reserve. --. 
10,013,065 10,287,375| Bad debt reserve-- 
Special replacem’ts 600,000 

1,891,247 
16,703,823 











Total 16,493,504 16,703,823 
—vV. 137, Dp. 4533. 
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Canadian Foreign Investment Corp., Ltd.—Earnings. 
Calendar Years— 1933. 1932. 1931. 1930. 
Interest received. _....-. $235,970 259,660 $254,651 $243 ,186 
Dividends received --.--- 89,797 112,812 111,769 160,735 
Total revenue. .--.--. $325,769 $372,472 $366,421 $403 ,921 
Expenses, taxes, &c..-.- 40,902 8,747 45,441 32,157 
Interest on debentures - . 45,648 56,514 57,993 57,095 
Nes profit... ..c-aonc- $239,218 $247,211 $262,956 $314,668 
Previous surplus - - - - --- 639,381 393,670 300,184 135,455 
Settlement receiv. for in- 
Spee Ceca: -wedink: . > watend 8350 ssbsen 
Total surplus.......- $878,599 $640,881 $568,420 $450,123 
Preferred dividend - - . ~~ ck. Zanes 174,750 105,102 
Common dividends - - - -. BR a ene 
ee || seen cobeabe>. 2 «sonne 10,552 
eens on Ges. ieee ne Cti«( ts nse +2 
Office equip. written-off -...--. S ee 
BORG. onccsnaveae $564,121 $639,381 $393 ,670 $300,184 
Balance Sheet Dec. 31. 
Assets— 1933. 1932. Lhabilities— 1933. 1932. 
CMR» cnnnananene $175,080 $47,415/| Accts. payable and 
Drafts on bank. _- 20,000 33,000| accrued liabils__ $22 $200 
Foreign currency Dividends payable 52,856 -.---- 
BRSOGRS... wcnnce0 115,278 29,946 | Brazilian ine. tax. 6,348 + +#$-.---- 
Advs. to & int. in Exch. reserve acct. 2,230 1,863 
Brazilian Port- Accrued deb. int_- 17,465 28,140 
land Cement Co 3,029,832 3,586,189|7% coll.golddebs. 499,000 824,000 
8% cum. pref. stk. 1,725,100 1,741,200 
x Common stock... 456,060 456 ,060 
Capital surplus. -- 16,987 5,706 
Earned surplus... 564,121 639,381 
ne $3,340,190 $3,696,550! Total.....-...$3,340,190 $3,696,550 





x Represented by 73,416 shares (no par).—V. 138, p. 3939. 


Canadian Locomotive Co., Ltd.—EZarnings.— 
Year Ended 3 Mos. End. ———Calendar Years 
Dec. 31 '33. Dec. 31°32. 1931. 1930. 
$69,291 27.291 $148 082 prof$374 ,209 
50,911 52,35 





Period— 
Operating loss. ......-. 














Interest from investm'ts 11,176 3,609 50,$ 2,353 
Prof.on sale of investm’ ts ,20 686 24,257 13,005 

ii 3 $53,910 $22,996 $72,914 sur$439 ,567 
Deduct—Bond interest.-2- $-.---.- ----- 90 ,000 90 ,000 
Depreciation reserve... -.-.--. .---. 159,258 150,000 
Prov. of Ontario Corp. 

ee ee ee ee 702 fe sy 
Balance of reorganiz. exp ee See. ee 00 ree 

NOE ME cawitbaweed $56 383 $23 ,697 $325 ,305 prof$199 ,567 
Previous surplus - ------ def23,697  #+=.....- 290,541 05,973 
Excess prov.for Dom.tax  ------ -u.---.- S -.. -weblen 

en ee ee $80,081 $23 ,697 $32,138 sur$305,540 
PRG oc Obdetien MEMS ECEE Lo Gkkde Ss = bed ewe 15, 

P. & L. deficit ......-. 1 $23 697 $32,138 sur$290,541 


$80 ,08 : 
Note.—The debit balance of profit and loss, amounting to $328,343 
as of Sept. 30 1932, was written off in the general plan of reorganization. 


Balance Sheet Dec. 31. 








Assets— 1933. 1932. Liabdilities— 1933. 1932. 
Land, bidgs. and = Capital stock... $977,141 -.-..- 
equipment - . . _- $1,611,333 $1,611,333|Common stock... -— _ --- x$465,317 
Inventories - _ . . 82,162 80,893 | Res. for shs. to be 
Trade and misc. issued to bond- 
accts. receivable 43,081 32,895) holders on com- 
Investments -_-.._- 211,705 278,165 pletion of the 
i See 84 ,021 plan of capital 
Deferred charges __ 9,799 10,621 reorganization... -..--. y511,824 
SIO sa kx se cece ,081 23,697 | Ist mtge. 6% bds. 1,044,800 1,044,800 
Current liabilities - 23,068 20,684 
TORS anne sean $2,045,009 $2,042,625 OORexdwee cnn $2,045,009 $2,042,625 





x Represented by 19,000 no par shares. y 20,896 no par common shares 
and 3 no par management preferred shares. zRepresented by 39,896 shares 
common stock and 3 shares of preferred management stock, all of no par 
value.—V. 137, p. 2106. 


Canadian National Ry.—Earnings.— 
Earnings of System for Second Week of June. 


4. 1933. Increase. 

CT an, 5 no oc tenweeniuwds $2,231,000 $2,437,000 $206,000 
—V. 138, p. 4122. 

Canadian Pacific Ry. —Earnings.— 

Earnings for Second Week of June. 

Gross earnings $2,231,000 $2,437'000  $206-000 
Sis oe a Paes : 

Canadian Power & Paper Investments, Ltd.—Plan 
A pproved .— 


The debenture holders at an adjourned meeting held on June 15 approved 
a@ capital oe that provides for modification of interest payments 
and makes allowance for operations on an ‘‘income’’ basis over a period of 
years. (See V. 138, p. 1047). 

Following the og er of the er eo J. A. Raymond, E. R. 
Bremner and C. . G. Gibson, mem of the debenture holders com- 
mittee, were nominated to represent the debenture holders under the 
voting trust agreement.—V. 138. p. 2740. 


Carolina Power & Light Co.—Earnings.— 


{National Power & Light Co. Subsidiary] 
Period End. May31— 1A STan i 

















1934—12 Mos.—1933. 
Peay revenues. aie aE 187 ae.Grs bes 2.7 $8,711,348 
. ex ? . xeS_. , , ’ , ’ ’ 
Dae. expe A 597 4,478,010 
Gc ccennone pokes 17,637 17,463 212,761 206,947 
Balance... .occccccs $386,798 $358,001 $4,493,422 R 
Other income._______- 2.782 2:372 29,588 m 979 437 
Gross corp.income__. $389,580 $360,373 $4,523.01 ; 
Net int. & other deducs. — 197/086 197:487 °2'378'231 3978 36F 
pO RE eS y$192 494 $162,886 $2,147, f 
Property retirement reserve appropriations pakke ° 960008 " 60. GA 
peed ea Re a ed 2 

x Dividends applic. to geet. stocks for the period, Ot187.779 $741,561 
Wenner Paid Or uNPAN . .. . oo een cccccwccce 1,255,237 1,255,219 
SI Wi Ritin ono ba adiebiadinnnncnénee ewe $67 458 $513,658 


x Dividends accumulated and unpaid to May 31 1934 amounted t ~ 
177. Latest dividends, amounting to 88 cents a share on $7 hed a 
one 72 outs © ase om 36 pemenee om. —- paid on April 2 1934. 

stocks are cumulative. efor 
reserve approprtations and dividends. of ~ nearer saerennene 
Note.—The above statement includes full revenues without provision 


for possible revenue adjustments resulting from rate lit = 
ing.—V. 138, p. 4122. = oe 


- Carrier Corp. 
Years Ended Dec. 31— 
Net loss for year 





(& Subs.).—EZarnings.— 
1933. 
$673 ,617 


1932. 1931. 
DENEnb cance mee on $396 493 $513,694 
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Consolidated Balance Sheet Dec. 31. 
Assets— 1933. 1932. TAabilities— 933. 1932. 
a $212,987 $446,012| Accounts payable. $282,052 $400,854 
Notes & accts. rec. Notes payable-... 550,000 650,000 
less reserve... ... 1,076,222 1,458,450! Res. for addit. cost 235,736 149,257 
Inventories -____. 1,503,389 1,491,518 | Mortgages payable 476,900 477,900 
Value of life insur- 2,440 74.054| Other reserves_.. 82,084 153,889 
Due on subscrip. Equity of non-de- 
to capital stock, -..... 2,865| positing stkhidrs 3,122 17,426 
Customers’ notes 7% pref. stock... 1,494,600 1,494,600 
discount - -....- 22,848 20,493 |x Common stock.. 3,622,958 3,364,877 
Adv. against comm 6,430 34,012 | Surplus_.-..--.--- det469,728 197,766 
Def. notesreceiv.. 27,215 __.__. 
Inv. in cap. stock | 
of affil. cos. ___- 394,822 327,199) 
Other investments 3,303 5,007 
Defer. receivables. 232,183 91,224 
Land, bidgs., ma- 
chry. & equip.— 
less deprec _ _ . __ 1,928,025 2,006,586 
Deferred charges_. 117,857 199,148 
Design, develop. & 
research . ...... 150,000 150,000 
Patents & copyrts. 600,000 600,000 | 
Good-will_......- 1 1 
TO. £6cka cae $6,277,724 $6,906,569} Total_..------ $6,277,724 $6,906,569 


x Represented by 310,923 shares, no par value in 1933 and 285,252 shares, 
no par value in 1932.—V. 138, p. 2740. 


Caterpillar Tractor Co.—E£arnings.— 


Period Ended May 31— 1934—Month—1933. 1934—5 Mos.—1933. 
LE OT LEI $2,929,271 $1,168,468 $10,691,420 $4,270.75 
Net prof. after exp.,int., 

deprec., prov. for Fed. i as - 

inc. tax & oth. deducts 502,583 loss61,809 1,656 977 453 ,589 
Earns. per sh. on 1,882,240 shs. cap. stock------ $0.88 Nil 


—V. 138, p. 3433. 


Central Arizona Light & Power Co.—Earnings.— 
{American Power & Light Co. Subsidiary! 
Period End. May 31— 1934—Month—1933. 1934—12 Mos .—1933. 




















Operating revenues. __-- $214,985 $203,820 $2,619,292 $2,626,891 
Oper. exp. includ. taxes _ 156,138 137 .023 1,873,431 1,709 ,307 
Net revs. from o 7 $58 ,84 $66 797 $745,861 $917 584 
Other income. --_-_- ab . 22,95 20,912 269 ,269 306 ,266 
Gross corp. income__- $81,803 $87,709 $1,015,130 $1,223,850 
Interest and other deduc. 31,691 31,609 380,761 379,538 
NE i ac ede y$50,112 y$56,100 $634,369 $844,312 
Property retirement reserve appropriations - - - - - - 441,526 443 ,524 
Fw mene Cpe gree ——— OSD eg? bao nae $192,843 $400,788 
xDividends a c. to pref. stocks for the period, 
whether pala: <i eee 107,791 108,173 
ies bck tidia £GSRe wk dda din nc cnne $85,052 $292,615 


Before property retirement reserve appropriations and_ dividends 
x Regular dividends on $7 and $6 preferred stocks were paid on May 1 1934. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 138, p. 3940. 


Central German Power Co. of Madgeburg (Mittel- 
deutsches Kraftwerk Madgeburg Aktiengesellschaft).— 
June 1 1934 Interest on Note Paid—Company Offers to Make 
Payment on Account of Principal.— 


The company in a notice to the holders residing outside of Germany of 
partic. ctfs. of Central Hanover Bank & Trust Co. in the four-year 6% 
gold note states: 

Because of foreign ue restrictions existing in Germany, company 
is unable to pay the principal of the above-mentioned note at its maturity, 
June 1 1934, in dollars. The six months’ interest due on such note on June 1 
1934 has been paid by the company, in accordance with the law of June 9 
1933 concerning yments by German debtors to foreign creditors, in 
Reichsmarks to the Conversion Office for Foreign Loans at the rate of 
exchange aneting om May 26 1934. 

The company , however, received permission to offer to make a pay- 
ment on account of principal to the holders of the above-mentioned partic. 
certificates who accept this offer, at the rate of 376.80 ‘‘blocked’’ Reichs- 
marks (Kreditsperrmarks) for each $1,000 fa ae amount of such partic. 
certificates, which are the equivalent of 15% thereof at the Berlin official 
middle quotation for dollars in terms of ‘‘free’’ Reichsmarks on June 1 
1934, such payment to be made in full satisfaction of $150 of the principal 
amount of each such participation certificate. 

The company is to place to the credit of holders who accept this offer the 
appropriate amounts of ‘‘blocked’’ Reichsmarks with Berliner Handels- 
gesellschaft, Berlin, which institution will advise such holders when such 
credit has been made. The use and disposal of ‘‘blocked’’ Reichsmarks are 
oven - German governmental regulations which may be changed from 
time to time. 

Any holder of participation certificates yoy ! to accept this offer should 

resent his certificate to Central Hanover Bank & Trust Co., 70 Broadway, 
es York, for the somone thereon of a notation of such 15% reduction 
in principal amount. Certificates should be accompanied by a letter of 
transmittal, forms of which may be obtained from Central Hanover Bank 
& Trust Co. Central Hanover Bank & t Co. will thereupon instruct 
Berliner Handelsgesellschaft to credit the requisite amount of ‘‘blocked’”’ 
Reichsmarks to such holder and, after receiving advice from Berliner 
Handelsgesellschaft that such credit has been made, will stamp the partic. 
certificates and return them to such holder. 

The German foreign exchange regulations contemplate that permission 
may be nted for further payments in ‘‘blocked’’ Reichsmarks, in instal- 
ments of 15% each (except the final instalment which would be 10%) at 
the end of each six months’ od after the maturity date of the note, and 
the company will, provided that such regulations continue in force, apply for 
permission to offer such further payments to holders of participation 
certificates on or about Dec. 1 1934 and each six months thereafter.—V. 
138, p. 4122. 


Central Illinois Electric & Gas Co.—Earnings.— 


Period End. Apr.30— 1934——Month——1933. 1934—12 Mos.—1933. 
Qreas operating roveness $318,543 $316,580 $3 270 $3,924,498 


, , 











Oper. expenses & taxes- 189,885 174:181  2:176/484 2,187 ,064 
Net operating revenue $128,658 $142,399 $1,747,786 $1,737,433 
Nenepuetng revenues -_ 661 665 6,857 4,980 
tee rs hf Labatt $129,320 $143,065 $1,754,643 $1,742,413 
th: e 
pn tll ll se ssineg u 75,967 79,057 939,814 957,529 
Deduct prov. for retire- 25,000 44,568 458,021 577,172 
Net income. ........ $28,352 $19,489 $356 ,807 $207,711 
—V. 138, p. 3598. 


Central Indiana Gas Co.—Earnings.— 

Period End. Apr.30— 1934——Month——1933. 1934—12 Mos.—1933. 
Grom Gparesina rovers $106,254 $96,136 $1,279,773 $1,187,027 
Operating exp. & taxes 81,660 72,000 1,004,774 921,066 











x cgopenrerenee_650f  Fetany ~ vera gpe ~ ss gy 
Net cornings....-.-. $24,594 $24,137 $275,240 $206,163 
wy a hee 24,893 298,031 296.420 
Deduct prov. for retire- 5,003 4,591 58,793 75,978 
Net deficit. ..--.---- $5,292 $5,347 $81,583 $106,236 


—V. 138, D. 3433. 
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_Century Shares Trust.—Proposes Issuing 50,000 Par- 
ticipating Shares at $20.60 a Share.—See “Chronicle,” 
June 16, p. 4047.—V. 138, p. 2741. 


Central States Power & Light Corp.—Description of 
Bonds .— 


A description of the $6,000,000 5% 
are offered in exchange for Central States Utilities Corp. 10-year 6% 


ws: 

Dated Jan. 1 1934; due Jan. 1 1944. Principal and interest (J. & J.) 
Payable at Continental [llinois National Bank & Trust Co. of Chicago 
(trustee) ; interest also payable at Chase National Bank, New York. Interest 
Payable semi-annualiy, Jan. 1 and July 1. Denoms., $1,000, $500, 
and $40. Red. as a whole at any time or in part on any int .date on 60 days’ 
notice at par plus int. Interest Payable without deduction for Federal 


income tax up to 2%. ‘ 
Capitalization. 
Authorized. 


Outstanding 
lst mtge. & ist lien gold bonds 5% % series, dated 

Jan. 1 1928, due Jan. 1 1953_-----_-..____-.- *Unlimited $13,500,000 
5% debentures, dated Jan. 1934, due Jan. 1944__ $6,000,000 x 6,000,000 
$7 dividend preferred stock (no par) -.....__._-. 120,000 shs. 80,000 shs 
ES GW GE wn Oda pe cen sadnndscencacunns 50,000 shs. 40,600 shs. 

* The issuance of additional bonds is restricted by provisions of the 
lst mortgage. x Pro price par. 

The $6,000,000 debentures will be used for the pupete of converting 
into long term indebtedness certain indebtedness of the corporation evi- 
denced by the corporation’s demand note owned by Utilities Power & Light 
Corp. dated Jan. 29 1932 in the principal amount of $6,139,371 which 
bears interest at the rate of 6% per annum payable monthly and on which 
there is a balance owing of principal and interest as of Dec. 31 1933 of 
$5,957,121. The debentures to be issued are 10-year unsecured debentures 
bearing interest at the rate of 5% payable semi-annually. In addition 
to surrendering said demand note dated Jan. 29 1932 for cancellation, 
Utilities Power & Light Corp. will pay to the corporation $42,879 in cash 
so that the total consideration to be paid for the entire issue of debentures 
will be $6,000,000 or par. The cash received will be used by the corporation 
for working capital and other corporate purposes. None of the proceeds 
will be used for the purchase of any property real or personal, tangible 
or intangible.—V. 138, p. 3768. 


Central States Utilities Corp.—Plan for Exchange of 
10-Year 6% Secured Gold Bonds of Central States Utilities 
Corp. for 6% Secured Gold Bonds.— 


A plan, dated March 15 1934, has been adopted and approved by the 
corporation and Utilities Power & Light Corp. for the purpose of affording 
the holders of the 10-year 6% secured gold bonds of Central States an oppor- 
tunity to improve their ition by exchanging their bonds for 5% deben- 
tures of Central States Power & Light Corp. 

Central States has outstanding $3,500,000 10-year 6% secured gold bonds 
due Jan. 1 1938. Interest has been paid on the bonds up to and incl. Jan. 1 
1934 and no default exists. 

The principal assets of Central States consist of 40,600 shares (entire 
issue outstanding) of common stock of Central States Power & Light Corp., 
and the entire outstanding — stock of Central States Production Corp. 
consisting of 4,643 shares. ll of these shares of stock are pledged with 
Chase National Bank at trustee. Payment of interest on and principal 
of these bonds is, therefore, almost wholly dependent upon income received 
or to be received as dividends on the above mentioned stock. 

Central States Production Corp. is indebted on a promissory note made 
by it dated July 17 1928, payable to the order of Central States Power & 
Light Corp. in the principal sum of $610,008 secured by purchase money 
mortgage covering certain gas wells and leases of gas wells and a certain 
gasoline plant located in Oklahoma, which property comprises practically 
the entire assets of Central States Production Corp. No dividends have 
= been declared or paid on the capital stock of Central States Production 

Jorp. 

Central States Power & Light Corp. is indebted on its Ist ae and 
lst lien gold bonds, 54% % series, due Jan. 1 1953, in the principal amount 
of $13,500,000. Interest has been promptly paid on these bonds and there 
is no default thereon. ba 

Central States Power & Light Corp. is also indebted in the principal 
sum of $6,000,000 on its 5% debentures, dated Jan. 1 1934, maturing 
Jan. 1 1944, and bearing interest at the rate of 5% per annum payable 
semi-annually on Jan. 1, and July 1, in each year. i 

Central States Power & Light Corp. also had outstanding as of Dec. 31 
1933 80,000 snares (no par) cum. $7 diviuenu preferred stock. Dividends 
were fully paid on this stock until Dec. 31 1931, since which date dividends 
have been suspended thereon. As of Dec. 31 1933 there were unpaid and 
undeclared cumulative dividends on this stock in the amount of $1,120,000. 

No dividends have been paid on the common stock of Central States 
Power & Light Corp. since June 30 1931. 

Due to the failure to receive dividend payments on the stocks owned by 
it, Central States has been able to pay interest on its outstanding bonds 
for some time past only by reason of funds made available to it by Utilities. 
Utilities cannot be reasonably expected to make further advances for this 
purpose, and since it appears that no dividends will or can be paid on the 
above mentioned common stocks for a long period of time, a default in the 
Payment of interest becoming due and payable on the bonds of Central 
pine Tig July 1 1934, and for a considerable time thereafter, appears in- 
evitable. 

In order to afford the bondholders of Central States an opportunity 
materially to improve their present position, Utilities has proposed the 
following plan: 

(1) Utilities will make available to Central States $1,400,000 of unsecured 
debentures of Central States Power & Light Corp. dated Jan. 1 1934. 

(2) Central States will make an offer to its bondholders to exchange 
said 5% debentures of Central States Power & Light Corp. with July 1 1934 
and subsequent coupons attached, for its outstanding bonds with July 1 
1934 and subsequent coupons attached, on the basis of 40% of debentures 
for 100% of secured gold bonds. 

Because of its desire to prevent default, if possible, by any of its public 
utility subsidiaries, Utilities has made the following offer to Central States: 

(1) Utilities has caused Central States Power & Light Corp. to create 
under the terms of a trust indenture dated Jan. 1 1934 to Continental 
Illinois National Bank & Trust Co. of Chicago, as trustee, an issue of 
unsecured debentures known as its 5% debentures in the amount of $6 ,000,- 
000, dated Jan. 1 1934. Utilities is now the owner and holder of all of the 
debentures, having purchased the same at par by surrendering for cancella- 
tion a demand note of Central States Power & Light Corp., dated Jan. 29 
1932, on which there was a balance owing of $5,957,121, being principal 
and interest thereon at the rate of 6% per annum and by paying in cash 
the difference between the indebtedness so canceled and the $6,000,000 

face amount of said debentures. : 

(2) Utilities will make available to Central States $1,400,000 of the 5% 
debentures of Central States Power & Light Corp. to enable Central States 
to exchange the same for the $3,500,000 of outstanding bonds of Central 
States on the basis of 40% of debentures for 100% of bonds. (Bonds so 
received in exchange for debentures will be held by Central States subject 
to the order of Utilities.) 

(3) The above offer is conditional, however, upon the bondholders of 
Central States depositing not less than 70% of the $3,500,000 of bonds 
outstanding as of Jan. 1 1934 (unless a lesser centage shall be agreed 
upon between Central States and Utilities), with July 1 1934, and subsequent 
coupons attached, for the purpose of accepting in exchange therefor on the 
above basis the 5% debentures of Central States Power & Light Corp. 
with July 1 1934 and subsequent coupons attached. 

Bonds should be deposited with the company, as depositary. Office, 
327 South La Salle St., Chicago. See also Central States Power & Light 
Corp. above.—V. 138, p. 3768. 


debentures, of which $1,400,000 


Central West Public Service Co.— Petitions to Reorganize. 
Company has filed a voluntary petition in Federal Court, Wilmington, 
to reorganize under Sec. 77B of the Bankruptcy Act.—V. 138, p. 2568. 


Chapman Ice Cream Co.—FEarnings.— 


Five Months Ended May 31— 1934. 1933. 
ES ORE a ee ee $102,457 $83 ,896 
Net income after charges___._._.______.-.------ 5,786 10ss12,978 
Earnings per sh. on 50,000 shs. common stock - - - - $0.12 Nil 


—V. 138, p. 2741. 
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Chase Brass & Copper Co.—T°o Retire Preferred Stock.— 

All of the outstanding = stock, series A, has been called for redemption 
as of June 30 next at 105 and divs. Payment will be made at the office of 
J.P. Morgan & Co., 23 Wall St., N. Y. City.—-V. 138, p. 3083. 


Chesapeake & Ohio Ry.—Earnings.— 


May— 1934. 1933. 1932. 1931. 
Gross from railway _-_-_-_- $9,401,973 $8,380,632 $7,588,624 $10,392,703 
Net from railway.-.-.. —-..__. 3,721,121 3,285,809 4,222,215 


Net after rents....._-- 3,038,664 2,728,935 2,263,073 3,283,918 


Soren abersea——= CACTOTT Hhameee seeeaey ene a 
Net after rents__--_-__ 15,152,986 11/524'283 111529'845 12'362'622 


—V. 138, p. 3941. 


Chevrolet Motor Co.—June Sales Increase.— 

According to W. E. Holler, General Sales Manager, a total of 25,935 units 
were sold by dealers during the first 10 days of June, which betters the 
brisk selling od of the first 10 days of May when 21,688 units were sold, 
an increase of more than 4,000 units over the May period. This also exceeds 
the sales of the corresponding period last*year. 

June sales will surpass the May total, an unusual accomplishment in the 
industry, Mr. Holler said. 

Chevrolet sales for the year including the June 10 report reached the 
total of 316,181 units, a healthy margin over the same period in 1933, when 
sales totaled 247,121 units.—V. 138, p. 4122. 


Chicago Corp.—Admitted to List.— 


The New York Produce Exchange has admitted to dealing the common 
stock, par $1.—V. 138, p. 3266. 


Chrysler Corp.—Retail Sales Up.— 

Retail sales of De Soto and Plymouth cars by De Soto dealers reached 
a total of 2,474 units during the week ended June 9, L. G. Peed, General 
Sales wolanager of the De Soto Motor Corp., announced. Mr. Peed said 
— an increase of 10.2% over the number sold during the preceding 
week. 

De Soto dealers have sold 45,701 De Sotos and Pl 
first of the year, an increase of 49.1% over the 30,64 
same period last year. 

Shipments overseas by the Chrysler Export Corp. to June 15 were 22,778 
cars and trucks, compared with 9,926 in the like period of 1933 and with 
22,730 in the full year 1933. 


Plymouth Adds New Line.— 
_. The Plymouth Motor Corp. has added a new Plymouth Special Six to 
its line, with a base price at $560. Models include a 4-door sedan, a 2-door 
sedan, a town sedan with bulit-in trunk, a rumble seat coupe and a business 
coupe.—V. 138, p. 4123. 


Cincinnati Street Ry.—Earnings.— 


ouths since: the 
units sold in the 





Month of May— 1934. 
ian 0 oie AR cin wlan ci Ween ok gis wr a ws aw ie $521,206 
Operating expenses (including depreciation)__._..._._.-_-_- 382 ,362 
Taxes accrued (including Federal taxes)______._______---- - ,134 

i a Sa a Wasi gc Gree ea EM ene aie one wae ek $90,709 
ee a wna nnac we nesunacunndaenbwoseGace 10,569 

ts hea as ad wien uaa ew ane $101,278 
Deductions from gross income.....................cc0ee- 58,550 
Sinking fund requirements accrued--.-_...........--------- 17,050 

Bal. from ordinance oper. to apply to return on capital__-_- 25,678 
Income from corp. invest., less expense (non-ordinance) - --_-_-__ 1,988 

in oS ck aaa woes a awe eee deme en ~~ $27,667 


—V. 138, p. 3598. 


C & K Brewing Co., Hamtramck (Detroit), Mich.— 
Stock Offered.—John L. Brown & Co., Detroit, are offering 
for sale (in the State of Michigan only) the capital stock at 
market. A circular shows: 

History and i ag SM cea ne J was incorporated in Michigan April 19 
1934 to acquire the brewing business owned and conducted by Casimir 
Kocot as sole proprietor doing business as C & K Brewing Co. in Ham- 
tramck, Detroit, Mich. Company was organized with a total capitalization 
of 300,000 shares (par $1), all of which were sold at $1 per share, less a 
selling commission of 15%, netting the company $255,000. Of this sum, 
$158,100 is being used to acquire the property free and clear of all indebted- 
ness and the balance of $96,900 is for expansion of the company’s storage 
capacity and for cash apne onpeees 

ior to the repeal of the Eighteenth Amendment C & K Brewing Co. 
operated a malt business. When 3.2% beer became legalized, the brewery 
changed from the manufacture and sale of malt to the manufacture and 
sale of beer, and has been in continuous operation, working at full capacity, 
ever since. 

The C & K plant has a brewing capacity of approximately 125,000 barrels 
of beer annually, but has very little storage capacity at the present time. 
Notwithstanding the lack of storage capacity, the brewery in its first six 
months of operation, for the period beginning July 1 1933 and ending 
Dec. 31 1933, showed a net profit after all charges, including depreciation 
but before reserve for Federal income tax, of $33,072. These earnings were 
made exclusively for the sale of draft beer. Demand for C & K bottle beer 
from distributors now using C & K draft beer should keep the company’s 
bottling plant, when completed, working at the same full capacity that its 
draft beer business now enjoys. 

Purpose.—From the proceeds of this financing, the company is increasing 
its storage capacity, new storage cellar buildings already being under con- 
struction, so that within the space of a few months the company should 
have a well rounded-out brewing and storage capacity of 12-000 barrels 
of beer a year. 


Cleveland Union Stock Yards Co.—Smaller Dividend— 

The directors have declared a quarterly dividend of 12% cents per share 

on the common stock, no par value, payable July 2 to holders of record 

June 22. This compares with 25 cents per share paid on Jan. 2 and April 2 

oe aad 1374, conte per share paid on April 1, July 1 and Oct. 2 1933.— 
- las Be 33. 


Colgate-Palmolive-Peet Corp.—Patent Suit.— 
See Petroleum Derivatives, Inc. below.—V. 138, p. 1567. 


Collyer Insulated Wire Co.—Larger Distribution.— 

The directors have declared a quarterly dividend of 15 cents per share 
on the common stock, no par value, payable July 1 to holders of record 
June 25. This compares with 10 cents per share paid on this issue on April 2 
last, 25 cents per share on Jan. 5 1934 and on Oct. 2 1933 and 10 cents per 
share on July 1 1933.—V. 138, p. 2570. 


Columbia Vise & Mfg. Co.— Dividend Rate Increased.— 

The directors have declared a quarterly dividend of 75 cents per share 
on the common stock, no par value, payable July 2 to holders of record 
June 20. yeviewey the company paid quarterly dividends of 37% cents 
ad share. In addition, extras of 121% cents per share were paid on April 2 
ast and on Dec. 27 1933.—V. 138, p. 2091. 


_Commercial Investment Trust Corp.—Further Expan- 
sion.— 


The corporation on June 21 announced the aqquielites: of Midland Accept- 
ance Corp., with headquarters in Cincinnati, Ohio. The stock of the latter 
corporation is being purchased outright, and the business of the company 
will be transferred to the operating subsidiaries of C. I. T., under whose 
name the future business will be conducted. 

The Midland Acceptance Corp. has specialized largely in the financing 
of the motor business, and reported a 1933 gross volume of business of 
$7,869,338. The company has been active in financing sales of all makes 
of m»%tor vehicles and has approximately 200 active dealer accounts. 

The Midland company maintains complete branch offices in Louisville, 
Lexington, Dayton, Indianapolis, Toledo, St. Louis, Pittsburgh, Rich- 
mond, Cleveland, Buffalo and Muncie.—V. 138, p. 3435. 
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Commonwealth Edison Co.—Earnings.— 
Period End. May 31— 1934—Month—1933. 1934—5 Mos.—1933. 


Gross earnings.......-- $6,037,401 $5,791,876 $31,813,010 $30,152,869 
y Net income. ......... 506.671 «430,773 3,664,274 «3,518,937 

y After interest, depreciation, taxes, &c. x After allocating 1933 year- 
end adjustments.—V. 138, p. 3769. 


Commonwealth & Southern Corp.—Changes Made m 
Board of Directors.— 

Announcement was made that at the annual meeting of stockholders 
on June 20, the by-laws were amended eliminating the office of Chairman 
of the board and the following board of directors was elected: P. 8. Ark- 
wright (President of Georgia Power Co.), W. H. Barthold (Vice Fresident), 
A. C. Blinn (General Manager of Ohio Edison Co.), C. M. Clark (of E. W. 
Clark & Co., Phila.), 8. Sloan Colt (President of Bankers Trust Co.), 
Jo Conn Guild Jr. (President of the Tennessee Electric Power Co.), W. H. 
Hassinger, Jacob Hekma (Vice-President), George Howard (President of 
United Corp.), D. E. Karn (General Manager of Consumers Power Co.), 
T. A. Kenney (Vice-President), T. W. Martin (President of Alabama 
Power Co.), R.8. Wallace (President of Central Illinois Light Co.), Wendell 
L. Willkie (President), and E. A. Yates (Vice-President) . 

Messrs. Arkwright, Blinn, Guild, Karn and Wallace are the new members 
of the board. B.C. Cobb, Chairman of the board and one of the organizers 
of the corporation and some of its predecessor companies retires on account 
of ill health. Other members of the old board retiring are C. E. Groesbeck 
(Chairman of Electric Bond & Share Co.), A. L. Loomis, R. P. Stevens 
and Langdon K. Thorne. 

Wendell L. Willkie, President of the Commonwealth & Southern Corp., 
stated, ‘‘The election to the board of the chief operating executives of the 
six larger operating units of the Commonwealth & Southern system is another 
step in the established policy of the Commonwealth & Southern Corp. to 
unify more completely its functions and operations. State laws and the 
absence of a Federal incorporation act make holding companies necessary 
and now prevent the operation of all units under one corporate charter. 
However, by close co-operation between the executives of the respective 
operating units the practical effect is to make the system one large operating 
unit. Some time ago intermediate holding companies were eliminated and 
the supervising of the operating units was transferred to a servicing company, 
the stock of which is owned by the operating companies.”’ 

May Production Up.— 

Electric output of the Commonwealth & Southern Corp. system for the 
month of May was 501,153,617 kwh., as compared with 458,880,561 kwh. 
for May 1933 an increase of 9.21%. For the five months ended May 31 
1934 the output was 2,409,513,214 kwh. as compared with 2,084,332,475 
kwh. during the corresponding period of 1933, an increase of 15.60%. 
Total output for the year ended May 31 1934 was 5,633,419,585 kwh, as 
compared with 4,997 ,064,579 kwh. for the 12 months ended May 31 1933, 
an increase of 12.73%. 

Gas output of the Commonwealth & Southern Corp. system for May 
was 654,242,500 cubic feet as compared with 641,667,500 cubic feet in Mav 
last year an increase of 6.64.% or the five months ended May 31 1934 
the output was 3,861,815,800 cubic feet as compared with 3,323 ,663,100 
cubic feet for the apts proms on gh reg last year an increase of 16.19%. 
Total output for the year ended May 31 1934 was 8,093 ,942,300 cubic feet 
as compared with 7,739,536,800 cubic feet for the 12 months ended May 
31 1933 an increase of 4.58%.—V. 138, p. 3942. 


Compo Shoe Machinery Corp.—Listing.— 
The New York Curb Exchange has authorized the listing of stock trust 


certificates for 32,594 additional shares of common stock, par $1.—V. 
138, p. 2917. 


Connecticut Electric Service Co.—EFarnings.— 


12 Months Ended April 30— 1934. 1933. 
Operating revenue & other income-_-...._.----.-- $16,804,600 $16,169,240 
Operating expense. ----------- ee 9,905,544 9,416,648 
Deductions from gross corporate income 2,308,104 2,289,712 


"$4,562,880 


I ck a Nee i a aka a pls ih es aw We wi $4,590,952 


Dividends pn preferred stock - ----------------- 822,298 824,099 
I te i cela eae w ee ashe 06 © ol am & $3,768,654 $3 638,781 
Minority & former interests. -~...--....-.------- 275 598 
Balance for dividends on common stock. _.-_-. $3,767,379 $3,638,183 
PE PS oo ic and cena bennmereanaane $3 .282 $3.170 
Consolidated Balance Sheet April 30 1934. 
Assels— Liabilities— 
Prop., plant & investment. -$115,584,461 | Capital stock: 
Miscellaneous investments - - 332,612 The Conn. El. Serv. Co., 
Sinking funds & special deps. 521,537 (1,147,860 shs. com.)__ $63,089,875 
Ct to tasnebanekhiwuccs 2,132,978 Pf. stk. of sub. in hands of 
Notes & accts. receivable_ - - 2,626,233 2, Sea 13,631,400 
Accr. int. on secs., notes & Com. stk. of subs. in 
accounts receivable - ----- 57,541 hands of the public___-_ 2,200 
Materials and supplies----- 979,051 | Fd. dt. in hands of the public 33,441,000 


Unamortized debt discount Mat. bond int. & divs. de- 








ane exes... .......:- 2,354,554 clared unpaid____..____- 477,676 
Prepd. & def. accts_______- 652,798 | Accounts payable_________ 711,911 
Work in progress___.-.---- 814,624} Ousatonic Water Power Co. 

Unadjusted debits_--_----- 116,431 6% ist mtge. gold bonds_ 111,600 
Empl. welfare fund (contra) 421,696 | Accrued accounts. ________ 1,281,660 
Consumers’ deposits -__-___- 405,672 

Unadjusted credits. _______ 61,775 

Reserve for retirements - _ __ 4,559,447 

Other reserves.____.______ 599,214 

Empl. welfare res.(contra) __ 421,696 

SEE s i wd wean om Fees 7,799,391 

| RR a ae Os $126,594,516 a Se ne ee $126,594,516 


—V. 138, p. 3434. 


Connecticut Gas & Coke Securities Co.—Omits Div.— 

The directors have decided to omit the dividend ordinarily payable 
about July 2 on the common stock, no par value. Quarterly payments of 
five cents per share were made on this issue on Jan. 2 and April 2 last, as 
against 10 cents per share in each of the two preceding quarters and 20 
cents per share previously.—V. 137, p. 4699. 


Connecting Ry.—Bonds Offered.— 

The I.-S. C. Commission on June 18 authorized the company to issue 
and deliver to the Pennsylvania RR. at par $1,217,000 Ist mtge. 4% 
bonds in partial reimbursement of indebtedness. The Pennsylvania RR. 
was aushorized to assume obligation and liability, as guarantcr, in respect 
of the bonds and tosellthem. The Fepors of the Commission says in part: 

It is stated that to Dec. 31 1933 the Pennsylvania, as lessee, has made 
additions and betterments to the property of the Connecting c»mpany in 
the amount of $1,280,464, for which settlement has nct been made. The 
Pennsylvania has requested settlement of $1,217,000 of the foregoing 
indebtedness by the issue and delivery to it at par of that amount of lst 
mtge. 4% bonds of the Connecting company. 

The Pennsylvania will endorse on them its guaranty of the payment of 
the principal and interest, as it has done with all the Connecting company’s 
lst mtge. bonds heretofore issued. The bonds, which by their terms 
were made payable in gold coin, will bear a notation indicating that they 
will be subject to the provisions of Public Resolution No. 10 of the Seventy- 
third Congress, approved June 5 1933. 

The Pennsylvania has arranged for the sale of the bonds to Edward B. 
Smith & Co., Philadelphia, at 101.25 and accrued interest, which is on a 
basis of approximately 3.90% .—V. 138, p. 4123. 


Consolidated Gas Utilities Co.—To Reorganize.— 
Howard Peterson and C. E. Davis of New York and Emma J. Steffenson 


of Brooklyn have filed a petition in Federal Court, Wilmington, to reor- 
genkey one company under Section 77B of the Bankruptcy Act.—V. 138, 
Pp. ‘é 


Consolidated Automatic Merchandising Corp.—Re- 
organization Petition.— 


The company has filed a petition in Federal Court for reorganization under 
Section 77-B of the Bankruptcy Act. At the same time a subsidiary, 
General Vending Corp., asked permission to reorganize. 
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Consolidated Income Account, Years Ended Dec. 31 
1933. 1932 








93: 32. 1931. 
Grease COURIERS . 6555 oon se kgawecsns $907,332 $1,089,569 $1,421,767 
Customers commissions & ticket costs 373 664 440,285 566.786 
Gross revenue from machine earns. $533,668 $649,284 $854,981 
ORNS GHG ic besckwadd tiediine deus 26,105 32,141 39,801 
Gross revemule.................. $559,773 $681,425 $894,782 
Collection and field costs._.________ 202,033 32,257 295,382 
ae Dh die cag ng ELE) RT 97 ,44 130,194 173,734 
Selling, general & administrative exps. 122,522 170,62 300 ,054 
DUAL MIONINNN tink st wdcwwtnicwan a Cr13 ,426 Cr6,917 Cr31,135 
Ordinary expenses_................ } 57,370 f 49,121 133,875 


Loss on disposal of capital assets__ _ _/ | 107,567 159,284 











Prov. for int. on gen. vending bonds. 201,300 201,300 201,300 

Depreciation & amortization of cost _ 639,111 681,054 725,377 

Pee Be Cesk uwddeiee vats ake oc nti 25,000 

Net loss for the year............ $756,579 $883,780 $1,088,090 
Consolidated Balance Sheet, Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
RM ik att abn atk was $130,128 $81,447 | Notes payable_... -____. $15,535 
oo =n 2,888,277 3,626,787 Accounts payable_ $22.831 25,884 
Notes & accts. ree_ 19,836 26,314 | Accr'd liabilities __ 20,897 27 ,933 
Securities. ....... 18,518 12,875'\6°: gold bonds of 
Due from agents & G. V. Corp__.- 3,715,000 3,715,000 

employees _____ 5,630 9,976 | Int. on G. V. Corp. 

Misc. accts. rec’le_ 2,209 3,164| bonds_........ 529,388 306 ,488 
Cash on dep. with Accounts payable 

skg. fund trustee 600 600; (non-current) __ 7,371 8,227 
Inventories______ 10,090 10,689 | Def. credit items __ 114,298 116,751 
Investments __ _ __ 297 ,606 275,646 | Res. for loss from 
Intangible assets_. 1,420,090 1,781,409) fire and theft___ 27,930 28 ,063 
Def'd debit items _ 114,308 169,379 | Notes pay. & int. 

Cash in closed bks_ 3,406 2,035 (Remington 
Arms Co.) 175,313 166,338 
Due to dep. of stks. 
of sub. cos_ _ __ 6,565 6,565 
| Equity of min. in 
cap. stock & sur- 
plus of subs_-_-- 12,220 12,160 
|x Preferred stock_. 4,771,545 4,771,545 
|y Common stock... 2,541,358 2,541,355 
i). - 7,034,014 5,741,522 
SOswedsnnes $4,910,699 $6,000,321 5 ee $4,910,699 $6,000,321 


x Represented by 120,798 shares no par value. y Shares of $1 par value. 
—V. 137, p. 1245. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Dividend Rate Increased.— 

The directors on June 19 declared a semi-annual dividend of 4% ($1 per 
share) on the capital stock, par $25, payable July 16 to holders of record 
June 30. This compares with 6% ($1.50 per share) paid on Jan. 15 1934 
for the full year 1933. The latter cash payment was the first since Jan. 15 
1932 up to which date semi-annual dividends of 5% had been paid. A 
5% stock distribution was also made on Jan. 15 1932, which was followed 
by a 10% stock dividend on March 1 1933.—V. 138, p. 509. 


Consolidated Retail Stores, 
plication Denied.— 

Circuit Judge Green at St. Louis on June 11 denied an application for the 
appointment of a temporary receiver for the company ir a suit filed on 
March 19 by Edward F. Hussman, owner of 20 shares of the 17,000 out- 
standirg shares of cumulative preferred stock. In denying the appointment 
of a temporary receiver, the Court, however, retained jurisdiction for such 
orders as may be necessary.—V. 138, p. 2405. 


Consumers Gas Co. of Toronto.— Resumes Extensions .— 

The company has announced resumption of its extension program 
which was interrupted at the end of 1931 with the collapse of the building 
industry. The directors at a special meeting approved of an order for 
a large supply of cast iron pipe to be used in the construction of mains 
and service lines throughout the Province. 

Sales of gas in May were approximately 5% in excess of sales for the 
corresponding month a year ago, which represents the fifth consecutive 
monthly gain over the corresponding months of the previous year.— 
V. 137, p. 4011. 


Consumers Power Co. (Me.).—Acquires Michigan Prop- 
erties .— 

The company announced the purchase of the gas and electric properties 
of the Michigan Federated Utilities Co. and the Lower Peninsular Power 
Co., which serve more than 20,000 customers in 50 communities. 

The Michigan Federated Utilities has gas plants in Mt. Clemens, Ply- 
mouth, Owosso, Alma, Marshall, Alpena and Sault Ste. Marie, Mich. 

The Lower Peninsula Power Co. has electric systems in the territories 
around Frankfort and Plainwell, Mich., and also has operated four hydro- 
electric plants, one on the Betsie River near Beulah, two on the Thornapple 
River at Ada and Cascade and one on the Kalamazoo River at Plainwell. 
The Consumers company has been a purchaser of power from several 
of the hydro plants. : : 

All of the newly acquired properties except the gas plants at Alpena 
and the Soo fit naturally into the Consumers’ system. The two gas 
plants will be operated independently for the time being while the other 
properties will be added to existing divisions of the Consumers com- 
pany.—V. 138, p. 2918. 


Continental Gas & Electrical Corp.—Earnings.— 

12 Months Ended April 30—__—_. 1934. 1933. 
Gross operating earnings of subsidiary companies 

(after eliminating inter-company transfers) --__$29,555,355 $30,318,475 
ee 11,316,497 11,203,138 


Inc.—Receivership Ap- 





Maintenance, charged to operation - ------------ 1,368,086 1,434,988 
pe a ee ee 3,169,570 3,099,477 
pe EE ee 4,187,470 4,130,187 





Net earnings from operations of subsidiary cos - 


ns . $9,513,732 $10,450,683 
Non-operating income of subsidiary companies - - - ; 


612,065 616,061 


Total income of subsidiary companies - --_-_____ $10,125,798 $11,066,744 
Int., amortization & pref. divs. of subsid. cos.— 




















Interest on bonds, notes, &c - - --- ian wanes =x 3,963,354 3,960,060 
Amortization of bond & stock discount & exp - - 348,741 347,174 
Dividends on preferred stocks ----------.----- 1,070,340 1,070,368 

Proportion of earnings attributable to minority 
common stock - - - - - - ----------------------- 6,395 12,178 
Equity of Continental Gas & Electric Corp. in 

earnings of subsidiary companies ---_-______ $4,736,968 $5,676,965 

Earnings of Continental Gas & Electric Corp__-__ 49,109 34,164 
Balance - - - --------------=-=.---- ee secencee $4,786,077 $5,711,129 

Expenses of Continental Gas & Electric Corp-____ 147 ,667 132,824 
Gross inc. of Continental Gas & Electric Corp__ $4,638,410 $5,578,305 

Holding company deductions— 

Tesberens ee Oeste | ok woo 5 oo we cn 2,600,000 2,600,000 
Oe nt tate ee eee ee 1,626 
Amortization of debenture discount & expense_ 164,172 164,172 
RS a ee $1,874,238 $2,812,508 

Dividends on prior preference stock -----.._____- 1,320,053 1,320,053 
Balance for common stock -- ----------------- $554,185 $1,492,455 

TR FE IEG on ow oo no nn 69 oo Se ee eects $2.58 $6.96 


—V. 138, p. 3601. 


Cosgrave Export Brewery Co., Ltd.—Removed from List. 
The New York Produce Exchange has removed from dealing the common 
stock, par $10.—V. 138, p. 1923. 
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Contoocook Mills Corp.—Soon to Pay Final Liquidating 
Dividend .— 

The corporation will soon declare a final dividend liquidation of approxi- 
mately $13 per share on the 2,500 preferred shares. eviously a total of 
$28 per share on the preferred had been paid. (‘‘American Wool and Cotton 
Reporter .’’?)—V. 132, p. 2398. 


Coronado Hotel Co., St. Louis.—Bankruptcy Petition.— 
_,A petition to reorganize under the Corporate Bankruptcy Act has been 
filed in Federal Court, St. Louis, by certain bondholders. The petition 
points out the company has defaulted interest on $2,145,000 in bonds and 
allege it is insolvent. These bondholders attack a reorganization plan pro- 
posed by a bondholders’ committee as unfair and in opposition to the 
Corporate Bankruptcy Act. 

Under the proposed reorganization the company’s property would 
be foreclosed and a new company would issue stock to bondholders and 
creditors. The petition requests appointment of a trustee and asks court 
scrutiny of the proposed reorganization plan.—V. 121, p. 1682. 


Creole Petroleum Corp. (& Subs.).—Earnings.— 
Calendar Years— 1933. 1932 

Gross operating income_ $8,314,904 

Costs, oper. & gen. exp. 2,940,824 

T 54,745 

2,582,226 


1930. 
$4,191,707 
1,757 ,694 
34,000 
659,228 


233,735 


1931. 
$3,954,733 
2,922,910 
51,436 


Deprec., dep]. & amort_ 1,562,925 


Royalty to Venezuelan 
Government 

Loss on inv. in stock_-__-_ 

Loss on exchange profl, r 

Retiremerts—Plant_ _ _-_ 45, 

Canceled & surr. leases __ 


1,487 ,584 
41,473 
’ 16,810 2,239,205 
$4,077,303 $1,856,263loss$4685820 
ete + 218,981 175,208 
5 


146 
$4,106,099 $2,075,4U4loss$4510,465 
6,974,356 


6,974,356 6,974,356 
$0.59 $0.30 


Nil 
Balance Sheet Dec. 31. 
1932. 





_ wet oper. income 
Non-oper. income (net) - 
Loss applic. to min. int._ 


$1,507,049 
157 ,996 





Profit for period 

Shs. cap. stock outstand- 
ing (no par) 

Earns. +7 share (ne par) 
a Of Menda Oil Corp. 


$1,665,045 
6,524,391 
$0.25 


1933. 1933. 1932. 
$s Liabilities— $ $ 
x Capital stock__-34,871,780 58,078,546 
Accounts payable. 906,901 621,073 
Other curr. liabil_- 11,863 31,945 
Accrued liabilities. 345,550 177,481 
Capital & surplus 
of minority ints_ 19,314 
Capital surplus_-_-23,262,913 
Deficit 1,160,459 4,018,367 


Assets— $ 3 
y Tot. fixed assets52,785,867 50,222,565 
Mat’l & supplies__ 1,915,214 2,123,251 
Inventories 387 ,657 313,921 
Accts. receivable__ 2,016,268 1,503,279 
Other curr. assets . 88,508 


144,450 

Prepd. & def. chgs. 
Organization costs 
Stock invest. in 
affiliated cos___ 
Miscell. securities. 381,882 380,157 
58,257,862 54,910,157 58,257,862 54,910,157 
x Represented by 6,974,356 shares of no par value. y After deducting 
deprec., depletion, and amortization of $11,852,068 in 1933 and $9,386,- 

508 in 1932.—V. 138, p. 3436. 


Crompton & Knowles Loom Works.—Bal. Sheet Dec. 31. 
1933. 1932. | 1933. 1932. 
Liabilities — $ 


$ $ 
2,954,331 | Preferred stock... 2,967,800 
1,856,726 | x Common stock_. 5,897,100 
3,283,225| Accounts payable 
1,750,000 and accrued - - __ 
862,417 Deferred credits_-_ 











Assets— $ 

2,967,800 

6,000,000 
118,920 


1,619,980 


$ 
4,617,211 
Inventories _____- 2,088 677 
Cash & receivable. 3,443,724 
Patent rights, &c_ 


647 ,323 
Miscell. assets_... 1,594,402 


46,553 
2,185,238 





11,744,014 10,706,700 1 11,744,014 10,706,700 
x «tepresented by 240,000 shares of no par value.—V. 136, p. 4276. 


Dartmouth Mfg. Co.—Final Liquidating Dividend.— 

A final liquidating dividend of 90 cents per share has been declared on 
the common stock, par $100, — on demand. Previously the com- 
je | had paid dividends on this issue of $20 per share in cash and $20 in 

nds of the Powdrell-Dartmouth Corp. A liquidating dividend of $100 
per share was paid July 5 1933 on the 5% pref. stock.—V. 137, p. 1246. 


Davega Stores Corp. (& Subs.).—Earnings.— 

Years Ended— Mar. 31 '34. Mar. 25’'33. Mar. 26 32. 
Net sales of merchandise $7,209,426 $6,654,275 $11,570,265 
Cost of mdse. sold, selling, gen. & 

admin. exps., incl. prov. for bad 

debts and reposs. losses (excl. of de- 
preciation and amortization) 


6,868,261 
Depreciation and amortization 76,032 


11,818,206 
93,129 168,928 


$307,115 $416,869 
124,783 125,101 


$182,332 $291,768 
84,384 
46 ,762 





Net operating loss 
Miscellaneous earnings 


Net loss prof.$262,559 
Add’l prov. for deprec. & amort., due 

to revision or termination of leases -_ 
Bonuses & exps. in connection with 

Pepe OE MN nw ccbwocne 
Miscellaneous credits 
Provision for taxes 








Net loss transf. to earned surp-_-_prof.$241,525 
Earned surplus beginning of period_ _- 
Adjustment of charges to earned sur- 

surplus with respect to stock divs. 

paid in prior year 


Total 
Dividends on pref. stock (since retired) 
Dividends on common stock 


$355,770 
764,889 
75,303 
$484 422 
112,500 
269,932 
$101,991 
y Of this 








Earned surplus end of period $130,268 


x Of this amount $67,317 was charged to capital surplus. 
amount $67,317 was restored to capital surplus. 


Consolidated Comparative Balance Sheet. 
Assets— Mar .31’34. Mar.25’33. Liabilities— Mar.31'34. Mar.25'33. 
Cash in banks and Accounts payable. $139,722 $133,126 
$295,197 $366,597] Accrued expenses_ 53,382 28,735 
466 ,882 543,659! Cust. dep. against 
1,191,109 664,532 undeliv. sales & 
Val. of life ins.pols. 54,789 other credit bals. 
Sundry deposits -- 2,888 | Prov. for Fed’l and 
Furniture & fixts_-_ 389,440 State taxes 
Deferred charges & Prov. for Fed’l and 
prepaid expenses 47,680 State taxes (def.) 
Com. stk. (par $5) 
Capital surplus-_-- 
Earned surplus--- 


Acc’ts & notes rec_ 
71,627 
58 ,830 
29,907 

1,098 ,500 


745,698 
130,268 


74,871 
28 ,442 
31,579 


1,098 ,500 
674,332 


318,396 
56,349 





$2,327,934 $2,069,585 $2,327,934 $2,069,585 


38, D. 867. 


Dayton Rubber Mfg. Co.— Meeting Adjourned.— 
The adjourned stockholders’ meeting to vote on the proposed recapitaliza- 
tion plan has been further adjourned to July 23. See also V. 138, p. 3268. 


Deep Rock Oil Corp.—Chicago District Court Orders Final 


Report by Ancillary Recewer—Trustee Appointed.— 

Judge John P. Barnes in the U. 8. District Court in Chicago has ordered 
the ancillary receiver to render a final report and if it is acceptable to 
the court the receiver will be ordered to turn over the assets of the company 
to the trustee appointed by the Tulsa, Okla., court who is handling re- 
organization of the company under the amended bankruptcy act. H. M. 


“ 





Total 
—vV.1 
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Greis, former receiver for the company in the domicillary jurisdiction in 
Tulsa, is the trustee.—V. 137, p. 3845. 


Denver & Rio Grande Western RR.— Assents to Plan.— 
Approximately $16,949,400, or 57% of the 5s of 1955 have been de- 
posited under the company’s plan for deferment of interest. 


Dotsero Cut-Off Formally Opened.— 

Formal opening of the Dotsero cut-off took place June 16 in Denver, 
Colo,, amid an imposing ceremony which included Governors of several 
States and a number of railroad executives.—V. 138, p. 4124. 


Detroit Edison .Co. (& Subs.).—Earnings.— 


12 Months Ended May 31— 
Total electric revenue 
Steam revenues 


1934. 1933. 
$41 613.283 $39,267,789 
Gas revenues 


659,287 1,786,105 
74,930 405,710 
702 





Total utility operating revenue $43 647,152 $41,461,165 
Other revenue 284,443 269,193 
$43 931,594 $41,730,359 

29,823,573 29,762,408 

5 j 6.338.430 


, 





Total revenues 
Operating & non-operating expenses 
Interest on funded and unfunded debt 
Amortization of debt discount & expense... ___-- 
Miscellaneous deductions ’ 
Dh Pca battacannssontecaanacdeansecan $7,438,863 $5,399,943 
—V. 138, p. 3601. 


Di Giorgio Fruit Corp.— Substitution.— 

The New York Produce Exchange has substituted on the list new common 
stock, par $10 and new $3 ccum. part. preferred stock for old common stock 
(no par) and 7% preferred, par $100.—V. 138, p. 1568. 


(The) Distillers Co., Ltd. (Del.).—Brtiish Company to 


Acquire Interest in American Concern. 
See National Distillers Products Corp. below.—V. 137, p. 1058. 





Distributors Group, Inc.—J/nvestment Averages Firm.— 

The investment companies common stock index held firm during the 
week ended June 15, as evidenced by the averages compiled by this corpora- 
tion. The average for the common stocks of the ten leading management 
companies, influenced by the leverage factor, stood at 13.93 as of the 
close June 15, compared with 13.83 on June 8. 

The average of the non-leverage stocks stood at 14.72 as of the close 
June 15, compared with 15.05 at the close on June 8. The average of the 
mutual funds closed at 10.99, compared with 10.85 at the close of the 
previous week .—V. 138, p. 3944. 


(Joseph) Dixon Crucible Co.—Resumes Common Div.— 

The directors have declared a dividend of $1 per share on the capital 
stock, par $100, — June 30 to holders of record June 18. A similar 
distribution had n made on Dec. 31 1931; none since. Previously, the 
compeny paid quarterly dividends of $2 per share on tne stock.—V. 137, 
p. ‘ 


Dominion Coal Co., Ltd.—Bonds Called.— 

There were recently called for payment as of May 1 last a_total of 
$306,000 of 5% list mtge. s. f. gold bonds, due May 1 1940. Payment 
was made at the Royal Trust Co., 105 St. James St., Montreal, Can.— 
V. 137, p. 1942. 


Dominion Motors, Ltd.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock, par $10.—V. 138, p. 689. 


Duluth Missabe & Northern Ry.—Bonds Called.— 

There have been called for redemption as of July 1 a total of $819,000 
gen. mtge. 5% gold bonds due Jan. 1 1941, as 105 and int. Payment will 
be mee at the New York Trust Co., 100 Broadway, N. Y. City.—V. 138, 
p.3 . 


Eastern Gas & Fuel Associates.—Larnings.— 


12 Months Ended May 31— 
Total income 


1934. 1933. 
$11,937,820 $10,378,667 
Depreciation & depletion 3,168,652 2,626,344 


Int., debt discount & exp., Federal taxes, minority 


$3,851,103 
1,104,452 


1,970,514 
$776,137 
$0.39 


4,606,239 
$4,162,929 





Net income 
Divs. on 44%% prior pref. stock 1,105,779 
Divs. on 6% pref. stock, exclusive of divs. on stock 

owned by Eastern Gas & Fuel Associates & subs. 1,970,518 


i a ee es oe hi cé ewan en $1,086 632 
Earns. per share on 1,987,762 shs. com. stock- --- $0.55 
—V. 138, p. 4124. 


Eastern States Gas & Power Co.— Collateral to Be Sold.— 

The collateral securing the 1st mtge. coll. trust 6% sinking fund bonds 
is to be sold at auction in Baltimore through Sam Ww. Pattison on July 
18.—V. 128, p. 246. 


Electric Bond & Share Co.—Output of Affiliates.— 

Electric output for three major affiliates of the Electric Bond & Share 
System for week ended June 14, compares as follows with the corresponding 
week of 1933. (in kwh.): 


1934. 1933. 
American Power & Light Co 71,472,000 73,449,000 
Electric Power & Light Corp... .---- 37,134,000 36,018,000 
National Power & Light Co 67,769,000 57,722,000 


x Decrease.—V. 138, p. 4124, 3944. 


Elizabeth (N. J.) Brewing Corp.—IJncrease in Sales 
Expected.— 

O. L. Auf der Heide, President, in a letter to the stockholders, reports 
combined sales of the company’s Elizabeth and Baltimore plants of 58,848 
barrels of beer and ale for the period from Jan. 1 to June 2 1934, inclusive. 
Of this total, sales during the month of May accounted for approximately 
15,000 barrels and, according to the letter, it is expected the average sales 
for June, July, August and September, will greatly exceed this figure. 

“The company is now entering its season of heavy sales volume, the 
letter states, ‘‘and we are confident that profits for the last five months of 
its fiscal year (May 1 to Sept. 30) will be substantial. 

The appointment of Carl H. Fischer as General Manager of the cor- 
poration was announced.—V. 138, p. 689. 


El Paso Natural Gas Co. (& Subs.).—LHarnings.— 
Calendar Yi aaa 1933. 1932. x1931. 
Gea toed $1,362,300 $1,339,733 $1,585,980 
Oper. exps., maintenance, taxes, &c- 492,598 464,801 493 ,535 

869,702 $874,932 $1,092,445 

° 31,557 7,314 3,292 
188,333 147 ,005 14,873 
$219,890 $154,319 $18,165 
$1,089,592 $1,029,251 $1,110,610 
618,384 614,458 464,674 
220,110 318,725 

$327,211 


216,894 
$194,683 
Dividends on preferred stock 51,418 67,1 


$254,314 $143 ,265 $260,086 

x Includes approximately 614 months of operation of Western Gas Co. 

Note.—Depreciation on gathering lines, transmission system and dis- 
tribution system is based on 10% of gas sales for years 1942 and 1933. 





Increase. 
x2 1% 


3.1% 
17.4% 





Net operating receipts 
Other income (net), interest, 
Profit on bonds retired 








Total income 
Interest charges 
Depreciation, bond discount, &c- - -- 
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Consolidated Balance Sheet Dec. 31. 





1933. 1932. 1933 1932. 
Assets— $ LAabiltttes— $ $ 
pe 94,336 67,134] Accounts payable. 127,856 54,319 
Notes receivable--. SS. Ser Notes payable.... 143,500 175,000 
Accts. rec'le (net). 187,102 187,995 | Consumers’ depos - 4,202 3,507 
Inventories _..-.-.- 51,156 53,635 | Provision for taxes 71,712 48,626 
Securities owned. 923 675 | Accrued interest - . 253,849 195,580 
Notes & accts. rec. 886,510 -.-.-- Res. for deprec... 789,985 640,679 
Adv.,Ariz. project -..-.-- 390,363 | Res. for conting - - 35,000 s_ + =~ eee 
Construction fund. 2,221,041 -..--- Min. int. in Nat. 
Sinking fund - - --- 588 689| Gas Service Co- 2,753 2,740 
Fixed properties. .12,423,855 12,414,626 | lst mtge. 64s_... 2,787,000 3,004,000 
Unamor. bond dis- 6%% conv. deb_. 762,000 980,000 
count & exp.... 578,976 443,208 | Western Gas Co: 
gt MOG8. CBee — oonne- 5,800,000 
lst mtge. 54%s_. 3,300,000 = - ----- 
6% 24 mtge. bds 5,300,000 = - ----- 
Preferred stock... 1,000,200 1,000,400 
Common stock... 974,400 974,400 
De scscucces 898,389 679,074 
0 16,450,846 13,558,325 | 16,450,846 13,558,325 





Note.—Cumulative dividends of $93,356 were unpaid at Dec. 31 1933, 
on the preferred stock.—V. 137, Dp. 3322. 


Equity Corp.—Report for 3 Months Ended March 31 1934. 


A statistical statement showing combined assets and liabilities as of 
March 31 1934 of corporation and three of its controlled companies, viZ.: 
Allied General Corp., Chain & General Equities, Inc., and Interstate 
Equities Corp., follows: 


Assels— Liabilities— <3 
— iin cates ean a $394,015| Loans payable, secured - - -- $243,717 
Securities at market__...--.. 3,364,246 | Accounts payable_-.------- 117,923 
Invest. in affil. cos. at cost.. 3,994,625] Other liabilities. ........--- 40,000 
Accts. receiv. & other assets . oof fe 42,520 

$444,159 
Excess of assets over liabilities 7,495,948 
TOA. acaccsnadsvenaseees $7,940,107 , ES ere $7,940,107 





David M. Milton, President, states: ; 

Further simplification of the corporate structure of the Equity group 
was effected the early part of this year when Yosemite Holding Corp. ana 
Eastern Shares Corp. were liquidated. In March of 1934 American Colony 
Insurance Co., Colonial States Fire Insurance Co. and American Merchant 
Marine Insurance Co. were merged. The name of the resulting company 
is American Colony Insurance Co. The following table shows the per cent. 
of outstanding stock of the three controlled companies named above together 
with companies carried as investments owned or controlled by Equity Corp., 
directly or indirectly, as of March 31 1934: 


Allied General Corp.: 


$3, convertible preferred stock _.....-.....-------------------- 92.23% 

Ct Se. 1 LP ae ase een En otek enn onbwecctneccee 90.24 

CCGG a dado bibiewesibneceedeentaedatrecccscsoncce 86.94 

ER CER A et Seer 47 .66 
Chain & General Equities, Inc.: 

6% % cumulative preferred stock _...........-..--.------------- 93 .20 

EG rh hen ee swkd an ccrccndeweustncasceneveses 73.84 
Interstate Equities Corp.: 

ee ee IE BUOE k  ocecc cee wdnmoccancscesccaccoces 48.60 

Ce Bs sn wan ewiesan cwncstdcscoccscwaccce er itnwene 75.29 
American Colony Insurance Co.: 

Ce. 2 Pee baba nbadabenkGatecapaewneusnancecce 74.47 
General Equities, Inc.: x 

ee hs cian sn deka ceksebeeanccoasnnsacous 100.00 

i cork ebakab eared de nacnesnnnd conse 34.35 

Ee CA nde Ken enna d nee enncceeencneeoce 34.35 
General American Securities Corp.: y 

Pt Cn nto ntertewhnttibn bE bk bewsnwendanccwencas 100.00 


eR ES a eee ae 100.00 


x As the shares of preferred stock and common stock have the same 
voting rights, the Equity Corp. together with its controlled investing 
companies, had more than 68% of the voting power of General Equities, 
Inc. as of March 31 1934. General Equities, Inc. has in its security port- 
folio class A stock (666,666 2-3 shares) and common stock (500,000 shares) 
of United Founders Corp., as well as other securities of companies controlled 
directly and indirectly by United Founders Corp. 

y On March 31 1934, General American Securities Corp., Chain & General 
Equities, Inc. and American Colony Insurance Co. together owned an 
ogereeate of 97.89% of the capital stock of General American Life Insurance 

so. 


At the special meeting of stockholders on Feb. 14 1934, the authorized 
capitalization of corporation was increased to 10,000,000 shares of common 
stock and 500,000 shares of preferred stock, such preferred stock being 
issuable in series of which 150,000 shares of $3 convertible preferred stock 
were authorized as the first series. Each share of such $3 convertible pre- 
ferred stock is convertible at any time into 10 shares of common stock, 
such conversion rate being subject to ratable adjustment from time to time 
in accordance with charter provisions designed to give suitable protection 
against dilution of the conversion privilege of shares of $3 convertible 
preferred stock. On April 16 1934, the number of shares in the first series 
of faery stock was increased to 350,000 shares by action of the board 
of directors, for the purpose of facilitating further exchanges of corporation's 
securities for those of other companies.—V. 138, p. 1236. 


Erie Railroad.—Pledging of Bonds.— 


The I.-S. C. Commission on June 12 authorized the company to pledge 
$4,000,000 ref. & improve. mtge. 6% gold bonds, series of 1932, as part 
of the collateral security for a note, proposed to be issued in renewal of a 
note originally for $1,900,000 to the Railroad Credit Corp., and for any 
short-term loans or renewal of leans heretofore or hereafter made to the 
company by that corporation. 

ae t eupeieceeees sepers he Comnsatesion mye in part: 

e€ company, by supplemental application filed May 26 1934, applied 
for authority to pledge $4,000,000 of tes refunding & improvement mettenee 
6% gold bonds, series of 1932, as collateral security for loans from the 
Mirere will mature on June 27 1084, the appli 

ere will mature on June , thea cant’s note given to evi 
a loan from the credit our poretion of $1,900 ,000, which i been he ene 
to $1,362,253. There is pledged as part of the collateral security for this 
loan $2,600,000 of the applicant's refunding and improvement mortgage 
bonds. under the authority contained in our supplemental order of J une 27 


Two other notes of the applicant, one for $500,000 and th 
$130,000, given to evidence a loan of $630,000 from the credit corpopeninn, 
will mature, respectively, Oct. 31 1934 and Dec. 13 1934. This loan is 
= A = i be 4 pledge v | Eh oe Bad ane refunding and improve- 
age nds pursuan e authority contai seco 

su —— ecne herein of Oct. 31 pe eS oo - 

e@ applicant proposes to renew the note, originally for 000 
less any payments of principal, for not more than two yearn foes ten dees 
of renewal, the new note to be issued within the provisions of section 20a(9) 
of the Inter-State Commerce Act. It asks authority to pledge the $2,600,000 
and the $1,400,000 of bonds mentioned above, aggregating $4,000,000 
7 — = Lg oe ay ed oo the phe ar wa renewal note and for any 

mewal of loans heretofore or hereafter made 

corporation.—V. 138, p. 3945 hy ae ee 


European Mortgage & Investment Corp.—Files ti 
See under Roxy Theatres Corp. below.—vV. 136," p. 3170. Petition 


Federal Mining & Smelting Co.—Zarnings.— 


Tons Produced—Quarters Ended 


A +4 30 1934 January 31 1934 


April 30 1933 





Feb. 1934___.-_- 5,437 | Nov. 1933_-___- 5,329|Feb. 4 

March 1934_-_-- 6,111] Dec. 1933_.__._- 362 a 1333 - ae 3'ors 

April 1934. ---_- 5,771 |Jan. 1934. .-_--- 6,111] April 1933_-_-_-_- 3'941 
| aR 17,319] Total........ 16,802} Total_.._____ 12,194 
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Net Earnings (Before Depletion, Depreciation, Federal Income Tax and 


Year End Adjustments)—Quarters Ended 
April 30 1934 January 31 1934 April 30 1933 
Feb. 1934--_--.--$33,499] Nov. 1933_____$27,117]| Feb. 1933-_----x$41,020 
March 1934_... 42,444| Dec. 1933__.___ 45,327|March 1933_---x13,324 
April 1934... 56,484 |Jan. 1934._____ 34,382] April 1933_---- 40 
PRR web wsd $132,427 << $106,826] Total....-.- x$54,303 


x Deficit.—V. 138, p. 2574. 


Federal Motor Truck Co.—New Vice-President.— 


J. F. Bowman was recently elected a director and a Vice-President in 
charge of sales.—V. 138, p. 3773. 


Federal Water Service Corp. (& Subs.).—Earnings.— 
12 Months Ended March 31— 1934. 1933. 
Opes Sad as dw ke Spade nics oo.-00 $15,911,093 $16,219,495 

4,565 ,00: 




















ee ee a ae ; ,549 ,803 
General expenses charged to construction (credit) - - 71,511 33,710 
Reserved for uncollectible accounts_________--_-- 183 ,855 192,469 

Amortization of rate case expense_____________-_ 204,488 228,649 

Special legal & other expenses of Federal Water 
RIEL ED LS ee 36,186 217,273 

ea See a at) ee 716,760 654,165 

Reserved for retirements & replacements-------- 1,019,386 1,004,538 

A a ee wwe meun 1,290,643 1,271,138 

Reserved for contingencies......_..________-_-_~- 170,000 70, 
Net earnings from operation____..__________- $7,796,282 $7,965,170 

CREE TR he eed abeawbdbndndsdacdsanccacs 163 ,559 188,648 
Gross corporate income... ...............---- $7,959,841 $8,153,818 

Charges of subsidiary companies: 

Interest om famees GUN «one wodenns---.---- 4,919,601 5,016,333 
Amortization of debt discount, miscell. int., &c_ 303 421 299 ,967 
Provision for Federal income tax____________~- 279,262 282,751 
Dividends on preferred stock: paid or accrued -- 353 .273 411,181 
Dividends on preferred stock—not declared - _-_- 988,186 930,524 

EE ee a ee $1,116,098 $1,213,062 

Charges of Federai Water Service Corp.: 
pe aa eee 386.073 386,072 
Miscellaneous interest and other charges __-_-_-__ 228 ,066 258 ,266 

po nS a et a $501,959 $568 ,723 
Consolidated Balance Sheet, March 31. 
1934. 1933. | 1934. 1933. 
Assets— $ $ | LAabtlities— $ $ 

Plant, property, | Fed. Water Ser. 
equipm’t, &c-173,482,875 173,001,600, Corp. 54% 

Inv. in & loans gold deb-____- 7,019,500 7,019,500 
to affil. & oth. | Fd. debt of subs. 96,326,200 96,996,500 
companies... 6,493,054 6,543,950) Short-term notes 

Misc. spec. dep-_ 73,352 79,224' of subs__--_- 1,091,250 2,178,250 

Def. accts. rec_. 1,443,020 1,543,738 | Notes payable... 6,388,900 5,635,268 

Cash & wkg.fds. 1,388,218 ~ 1,153,841) Accts. pay----_- 290,520 232,997 

Depos. for unre- Interest accrued 1,191,400 1,250,655 
presented int. Divs. accrued - - 38,321 41,419 
coupons - .. .- 2 | Taxes accrued... 1,782,505 1,673,225 

a Notes and accts. | Misc. curr. liab - 210,258 90,050 
receivable.... 2,370,958 1,996,546 Cust. deps., &c. 1,299,638 1,527,317 

Unbilled rev _-_-- 411,085 439,451 | Unearned rev-- 532,368 539,894 

Materials & sup. 862,358 861,721 | Other def'd liab_ 261,005 - ij ssease 

Prepaid taxes, Res. for retire. & 
insurance, &c- 93,662 112,681 replacements. 13,697,458 13,085,656 

Mis. curr. assets =s -........- ,596 | Other oper. res_ 181,808 207 ,074 

Comm. on cap. Contr.for extens. 700,702 673,284 
a, eee 2,760,020 2,984,673) Mint. int. in cap. 

Debt disc. & exp 2,349,675 2,397,415 stk. & surplus 75,138 433,473 

Organ. ex. of d Cum. pf. stock 
parent co... - 424,732 446,114 0) | 15,179,740 15,179,077 

Def. charges & b Class A stock. 13,685,880 13,677,609 
unadj. debits. 1,144,900 1,104,301) c Class B stock. 2,500,000 2,500,000 

Subs. pref. stock 24,879,990 22,250,029 
Cap. & paid-in 
surplus ...... 2,797,774 3,290,708 
Earned surplus. 3,199,045 4,139,866 
TOE. canine 193,319,452 192,721,851 WE an cand 193,319,452 192,721,851 





a After reserve for uncollectible notes and accounts of $339,426 in1934 
and $275,886 in 1933. b Represented by 569,540 (569,210 in 1933) shares 
of no par value. c Represented by 542,450 shares of no par value. d Re- 
presented by 159,160 no par shares.—V. 138, p. 2407. 


Ferry Cap & Set Screw Co.—Earnings.— 

















Calendar Years— 1933. 1932. 
Manufacturing loss for year-_-........----------. $4,993 $50,548 
Selling, general and administrative expense - - - - -- 60,011 90,501 
SP hc acalosvacwns dudeecducesunenecus 28,613 55,385 

CE cin cndsietheEinnn~annccee $93,617 $196,434 
Cee I a oe woedndtncusencescccccsss Dr16,963 440 

FEOG Bs ck beSSbea ssc dedscnedkeneconsocce $110,579 $195,994 
Po yg OE ee eS ee 274,313 78,319 
CE I cc cdccaunnescnaeeeereddancnsctoe ti7_ ees 

RPEEEEEs BENG Bb cccknntccdnasctawssnvcnacede $327 ,834 $274,313 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 

ee $10,358 $63,981| Accounts payable. $79,989 $8,059 
a Notes and accts. Notes payable- -_-_ Ye a 

receivable- ----_- 44,516 al2,918;| Accrued expenses_ 8,433 3,587 
Inventory ...---- 156,211 110,106 | c Capital stock... 778,730 778,730 
Cash surr. value of Profit & loss, def. 327,835 274,313 

life insurance. -. 458 12,448 | 
Other assets_-_---- 17,770 309 
b Bidgs., mach’y, | 

eqiipment, &c_ 313,975 287,053 | 
Inventory value of 

factory and office 

supplies_.-_ .-- 18,856 26,259 
Unexpired insur. 

premiums, &c_- 2,655 2,990 

TOR wackuunce $564,801 $516,063, Total -...._.-- $564,801 $516,063 





a After reserve of $3,473 in 1933 and $3,009 in 1932. b After deprecia- 
tion of $372,417 in 1933 and $380,424 in 1932. c Represented by 77,783 
no par shares.—V. 138, Pp. 1752. 


Fiberloid Corp.—Earnings.— 














Years Ended Dec. 31— 1933. 1932. 1931. 
Net gain for the year__--...------- $365,174 $101,561 $166,736 
LR oO can casbeatedeon 185,170 [63.335 ““‘sicnee 
Federal income taxes...-....------- aaa 0—0té‘TESSS 18,500 

eens $153,803 loss$79,664 $148,236 
Surp. realized from purch. of pref. stk. 4,281 aie 8,14 
Transfer from common stock cap.--- ------ Lieto 8 . wanuee 
Increase in market value of U. 8 

Government securities owned...-- $------ 7a. wenn 

a oar el $158,084 $1,069,921 $156,382 
De Se eae 106,574 81,127 167,733 
Res. to reduce secs. to market value.- $------ #£=------ 43 ,240 
Res. for discount on Canadian funds - Cr4,174 S.346  # _sacuue 
Decrease in market value of U. 8. Gov- 

ernment securities_.....--------- | i ee Snore 

NR, wee neanneeEe $47 ,636 $984,621 def$54,591 
Balance, surplus Jan. 1------------- 1,076,636 738 95,993 
Adjustments of prior years.-_..------ 1,632 15,278 35,336 

Balance, surplus Dec. 31--.------ $1,125,904 $1,076,637 $76,738 




















o J 
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Condensed Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
Cash..........-. 178,855 116,060} Accounts payable. $90,015 $89,555 
U.8. Govt. sec__. 239,532 298,125) Federal taxes. ___- Oe )0Otséh wwe 
Accts. notes, ac- Accrued expenses_ 30,427 33,015 

ceptances rec... 578,823 487,258 | Preferred stock... 1,133,800 1,147,200 
Accts. rec., other_ 13,941 8,592} y Common stock.. 1,624,500 1,624,500 
Inventories ______ 768 384 861,705} Surplus_....._._. 1,125,904 1,076,636 
Notes receiv. (sec.) ee ~«asehee 
Deposits with mu- 

tual fire ins. cos_ eet wseacdd 
x Plant, equip. and 

processes ______ 2,130,273 2,110,531 
Prepaid expenses __ 33,504 69,642 
Com. stk. in treas_ 18,994 18,994 

ee $4,030,847 $3,970,906 Ag Sus wane $4,030,847 $3,970,906 


x After reserves for depreciation of $1,462,095 in 1933 and $1,425,310 
in 1932. y Represented by 27,245 shares of no par value.—V. 137, p. 4703. 


(Marshall) Field & Co.—Dissolves Many Subsidiaries.— 

In the interest of simplicity and increased efficiency in the corporate 
organization of this company, many of its wholly-owned subsidiaries are 
being dissolved as separate corporations, it was announced recently. 
Effective June 1 1934 The Davis Co. became known as The Davis Store, 
and instead of being a separate, though wholly-owned corporation, became 
a division of the parent concern. At the same time, The Carolina Cotton 
& Woolen Mills Co. of Spray, N. C., another wholly-owned subsidiary, 
is also being dissolved as a separate corporation and becomes a division of 
Marshall Field & Co.—V. 138, p. 2746. 


Finance Co. of America (Balt.)—Div. Action Postponed. 
_The directors on June 14 voted to postpone action on the quarterly 
dividends due July 15 until after July 1 when a special meeting will be called. 
Regularly quarterly distributions of 10 cents per share on the class A and B 
common stocks and 1% % on the pref. stocks were made up to and incl. 
April 16 1934.—V. 138, p. 2248. 


Financial Shares Corp. (Del.).— Stock Offered.—Offering 
of 4,963,473 shares of capital stock (par $1) by means of a 
prospectus, was announced June 21 by Stemmler & Co 
New York. The shares are priced on application. 


The corporation was organized under the laws of Delaware in February 
1933 and shortly thereafter commenced operations as a medium for the 
investment of funds in a well-diversified list of stocks of the foremost banks 
and insurance companies in the United States. Commercial Trust Co. of 
New Jersey is custodian of the corporation's portfolio. Investment policy 
of the corporation contemplates a relatively permanent position in the 
various issues which are authorized for purchase in its by-laws, although 
flexibility to meet changing conditions is provided. 

The offering is fully registered as provided under the Securities Act. 


Outstanding x To Be 


— 


Capitalization— Authorized. Mar. 31°34. aera 
Capital stock ($1 par)_...---- 5,000,000 shs 36,527 5,000, 

x Upon and subject to completion of financing. 

The total capital stock and paid-in surplus as of March 31 1934 was 
$39,910. The amount of capital stock to be offered is 4,963,473 shares, 
constituting the corporation's unissued and treasury stock together with 
such treasury stock as may be hereafter acquired by the corporation. 

Officers and Directors.—Theodore W. Stemmler Jr. Ne , W. Harry 
Johns (Pres.), Percy Ingalls (Vice-Pres.), T. W. . Duke, G. I. Boyd 
(Sec. & Treas.), New York. 


Portfolio March 31 1934. 





P.C. of Ledger Market 
Funds Value Value 
Shs. Bank Stocks— Invested. at Cost). Mar. 31 '34 
30 Bankers Trust Co., N. Y__---- cam ae 1,824.00 $1,830.00 
26 Central Hanover Bk. & Tr.Co.,N.Y 6.75% 3,330.00 3,146.00 
66 Chase National Bank, N. Y______- 3.71% 1,656.75 1.732.50 
90 Chemical Bank & Trust Co.,N.Y_. 7.42% 3,380.00 3,465.00 
45 Corn Exchange Bank Tr.Co.,N.Y. 5.06% 2,735.00 2.362.50 
5 First National Bank, N. Y__-___--- 17.48% 8,335.00 8,125.00 
14 Guaranty Trust Co. of N. Y_____- 6%  31968.00 4,606.00 
ee .. kN ee ey ee 2.82% 1,557.00 1,316.25 
40 New York Trust’ Co., N. Y_____-- 8:31% 3,430.00 3,880.00 
58 Manhattan Co., N. Y............ 3.66% 1,192.00 1,711.00 
20 Philadelphia National Bank______-_ 25% 905.00 1,050.00 
Insurance Stocks— 
10 Aetna Casualty & Surety Co., 
ee a eth oe os oe 1.05% 340.00 492.50 
35 Aetna Insurance Co., Hartford_..._. 2.73% 72.50 1,277.50 
45 Hanover Fire Insurance Co.,N.Y. 2.62% 1,085.00 1,226.25 
10 Hartford Fire Ins. Co., Hartford... 1.05% 290.00 92.50 
10 National Fire Ins. Co., Hartford... 1.05% 320.00 492.50 
10 Phoenix Insurance Co., Hartford... 1.24% 415.00 580.00 
10 Springfield Fire & Marine Insurance 
gt aa 1.90% 480.00 890.00 
13 St. Paul Fire & Marine Insurance 
Ne RR 6S ee eae 3.51% 1,389.00 1,638.00 
5 Travelers Insurance Co., Hartford. 4.63% ,060.00 2,165.00 
ca ae ne dag sk a gain os ae 8.98% 
FN ion. cs iea ainn She | Ree 100.00% $38,664.25 $42,478.50 


include shares of stock of banks 


Fire Association of Philadelphia.— New Vice.-Pres.— 
Frank M. Avery, of San Francisco, has been elected a Vice-President 


of this company and of the Victory and Reliance Insurance Cos.—V. 
138, Pp. 2746. 


Florsheim Shoe Co.—Earnings.— 


The portfolio of the corporation includes and in the future will probably 


6 Mos. End. Apr. 30— 1934. 1933. 1932. 1931. 
Net income after deprec., 
Federal taxes, &c__._._ $280,483 $178,338 $3,740 $414,852 


—V. 138, p. 690. 
First Boston Corp.—Stock All Sold.— 


The offering by the First National Bank of Boston of the entire capital 
stock of the First Boston Corporation has been completely successful, all 
of the stock having been sold, it was announced last week. This trans- 
action was in conformity with the provisions of the Banking Act of 1933 
relating to the divorce of security affiliates —V. 138, p. 3773. 


Daniel G. Wing, Chairman of the First National Bank of 
Boston, in a letter (dated May 12) to the stockholders of 
the First National Bank of Boston and the Chase Corp., 
states: 


The First Boston Corp. is a security affiliate of the First National Bank 
of Boston within the meaning of the Banking Act of 1933. As such, it 
must under the law, be disposed of by the Bank on or before June 16 1934. 
The corporation management and contro] must be divorced from the Bank 
and stockholders holding a stock control of the bank may not own or control, 
directly or indirectly, a majority of the stock of the corporation. Although 
Congress may extend the time for compliance, it is deemed desirable to 
a7 out at this time the plan described below. 

The corporation was incorporated under Massachusetts laws as of June 27 
1932. It is, we believe, an efficient organization with an enviable reputa- 
tion and earnings record; its business is mainly trading in Government, 
State, municipal and corporate bonds, but it is also authorized to do a general 
securities business; it has about 675 officers and employees and maintains 
22 offices in principal cities throughout the United States, the chief executive 
office being in New York City. It is performing an important function in 
the securities field, and its continued existence would seem desirable. 

In planning for the diposition of the Bank’s interest in the corporation, 
we have sought to ges y 4 with the spirit and letter of the Banking Act; 
to provide that such of our stockholders as desire may have an oppor- 
tunity to subscribe for a proportion of the stock in the corporation within 
the amount which the law permits our stockholders to own; to extend an 
opportunity to the present officers of the corporation, who are neither 
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officers, directors nor employees of the bank, to acquire stock in the cor- 
poration; and to bring in as stockholders bona fide investors who will lend 
strength to the organization. 

Certain members of the old ‘‘Harris Forbes’’ group have expressed a 
desire to become purchasers of stock and a willingness to become identified 
with the present management of the corporation in its future operations. 
It was their suggestion that provision be made for the acquisition by the 
pre of the right to use, if desired, the name Harris Forbes and good 
will, but not other assets, of the Chase-Harris Forbes ——_ (two cor- 
porations organized respectively under Massachusetts and New York laws 
owned or controlled by the Chase Corp.), but without any assumption by 
the First Boston Corp. of Chase-Harris Forbes liabilities, and that an 
opportunity be given to stockholders of the Chase Corp. to purchase stock 
of the First Boston Corp. 

To provide for the carrying out of this ae a contract has been 
entered into between the First Boston ge the two Chase-Harris Forbes 
companies and the Chase Corp., under which the First Boston Corp. ac- 
quires the right at any time before Dec. 15 1934 on 10 days’ notice to take 
over the good will of the securities business of the Chase-Harris Forbes com- 

nies, including preferential rights and right to use the name ‘Harris 

orbes’’ without restricting in any way the right now or hereafter of the 
Chase Corp. and its affiliated interests, to deal in and solicit contracts and 
maintain existi positions respecting any Government, State, municipal 
or governmental instrumentality financing. In consideration of such rights 
granted to it, the First Boston Corp. agrees at its expense to preserve and 
maintain certain correspondence files, documents and other papers of the 
Harris Forbes companies and of the Chase Corp. with the rhe ht of access 
thereto at reasonable times by the representatives of the Harris Forbes 
companies or the Chase Corp. The First Boston Corp. further undertakes 
to furnish from time to time from the records in its custody all data required 
by the Chase-Harris Forbes interests and the Chase Corp. in connection 
with any claims made upon them, but without assumption of any liability 
for such claims or for any expenses of legal defence; and to such extent as is 
not inconsistent with any interests which it may represent, to provide, on 
request, a suitable person to act on any protective committee formed to 
represent securities in the public distribution of which Chase-Harris Forbes 
companies or any corporation the securities business of which may have been 
acquired by them have been interested. 

t is the intention to continue the operations of the corporation in all 
cities in which it at present has offices with the list of directors and officers 
(as given below). 

Just prior to the balance sheet audit a distribution from surplus was 
authorized to be made to the bank reducing capital and surplus of the 
corporation to $9,000,000 which is deemed by the management adequate 
for its operations, with the result that the present working capital and 
surplus is approximately $2,000,000 less than the average employed during 
the period to which the accountants’ statement of income applies. 

During the period of operation covered by the accountants’ statement the 
general security market was not entirely satisfactory, but since Jan. 1 1934, 
conditions, chiefly on account of general activity and price stability in the 
market for Government bonds, have been very favorable to the corporation. 

Earnings from April 21 1934 to June 15 1934 are to be withdrawn and 
any other necessary adjustments made to the end that on June 15 1934 
the net worth of the corporation as shown on a balance sheet, to be pre- 
pared and certified by Haskins & Sells, shall be $9.000,000. Except with 
reference to ordinary current expenses and commitments accruing after 
April 21 1934 the corporation knows of no liabilities not shown on its balance 


sheet. 

Right to subscribe at the rate of $18 per share for 222,500 shares of the 
corporation was offered to stockholders of First National Bank of Boston 
of record May 22, on the basis of one share of corporation stock for each 
10 shares of bank stock held. Similar right to subscribe at the rate of $18 
per share for 222,000 shares was offered to stockholders of the Chase Corp. 
of record on the same date on the basis of one share of corporation stock 
for each 33 1-3 shares of Chase Corp. stock held. 

It is planned to sell the balance of the stock at the same price to the per- 
sonnel of the First Boston Corr. who are neither officers, directors nor 
employees of the First National Bank of Boston, to the several members of 
the Harris Forbes group referred to above, and to others who, the officers 
of the corporation believe, will lend strength to the organization. Such 
persons will be required to certify that they are buying for bona fide invest- 
ment and not for purpose of redistribution. 


Statement of Income and Surplus, by Periods for Period from June 27 1932 
to April 21 1934. 





Jan. 1 1934 Year June 27 '32 
Period— to nded to , 
Apr. 21°34. Dec. 31°33. Dec. 31 '32. 
Income (incl. trading profits of First 
of Boston we of Massachusetts)— 
Profits from trading on own account: 
U.S. Government securities - -- ~~~ $1,018,049 $1,629,308 $791,137 
Municipal bonds and town notes-- 12,55 374,601 ,084 
Miscellaneous bonds and stock - -- 589,837 763 ,033 529,411 
PN iia elirs ne een sew 24,971 59,511 43 ,210 
Profit from trading on joint accounts _ 18,276 61,586 28,620 
Profit from participations in syndicate 
and group accounts______-.------ 90,956 206 ,053 392,062 
Commissions on trades executed by 
ee aie 28,889 58,262 22,423 
Int., disct. & divs. earned on secs. held 214,980 538,321 199,661 
Interest earned on repurchase and re- 
sale agreements_______---_------ 718 5,467 72,028 
Miscellaneous income __-..--------- 48,989 60,145 54,882 
Ss oo $2,248,222 $3,756,290 $2,361,523 
Expenses and Charges (incl. propor- 
tion of expenses of the First of Bos- 
= orp. a. 2 gga and 
other estimated charges)— 
Interest on bank loans____.-.------ 71.570 157,102 29,582 
Other interest charges___...-------- 1,181 4,025 2,135 
Compensation of officers & employees 500,412 1,500,794 762,314 
ee a ce 37,408 122,866 63,931 
Telep., teleg. & wire communications _ 137 ,929 374,390 172,725 
Taxes ome es Federal income and 61,840 127.978 77.165 
excess profits taxes) _____.------- P s 110. 
General p= eas . Or ee 175,072 471,560 255,499 
Expenses & charges borne by the First 
= a = en as eye 
and agr to officers of the cor- 
BE ney and of the NES Sane. o oc So 28,580 144,125 72,050 
Ovision for: 
Depreciation of furniture & fixtures 16,715 79,235 40,766 
Loss on impounded bank balances. = -_----- rr 


Fed. income & excess profits taxes _ 53,232 
Miscellaneous charges-_-_..---------- 7,471 10,029 5,962 


$1,032,009 $644,056 





Net income as adjusted _--------- 
Add—To eliminate revenue & orpeness 
of the First of Boston Corp.of Mass. 
and other adjustments incl. above 
but not on books of the First Boston ¢ 
Corporation 21,860 
Net income as shown by the books . 
of the First Boston Corp - --- - -- $1,053 ,869 
x Earned surp. at beginning of period. 1,656,720 
Surplus Credits— 
Arising from adjustment of balance 
sheet at date of organization. -- --- 
Transfers from ‘‘reserve for initial op- 
erating exps’’ acquired at organiz n 


266,177 





$910,234 $809,317 
897 ,646 


1,028,840 560 ,000 
ST ES i ae "$2,710,589 $2,836,720 $1,457,646 
Surplus Charges— ie 
Writedown of book value of securities 








to market value at April 21 1934--- GOR TTR.) inmate Tus err tT: 
Dividend Gataatiia...-...--2.. 2,650°216 $1,180,000 $560,000 
x Earned surplus at end of period Nil $1,656,720 $897 ,646 


x Including transfers from ‘‘reserve for initial operating expenses.” 

Note.—The average capital employed in the business ( exclusive of bor- 
rowed money) was approximately $11,000,000 for each of the periods under 
review. 
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Balance Sheet April 21 1934. ° 
[Adjusted to give effect to subsequent distribution in cash of net worth 
in excess of $9,000,000.) 
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Assels— LAavilities— 

Cash on hand & on deposit at Collateral loans payable. ---- $56,422,539 
Apr. 21 1934, less declared Deposits on securities loaned 51,970 
distribution as of same date $4,813,870) Trading securs. sold not yet 

Deposits on securs. borrowed 10,028,503 purchased (valued at mar- 

Bankers’ acceptances....... 1,218,982 ket quotations): 

Trading securities (valued at U. 8S. Govt. securities ----- 4,810,072 

market quotations): Municipal bonds--------- 30,850 
U. 8. Govt. securities - ~~ -- 25,655,882 Miscell. bonds and stocks - - 320,607 
Municipal! bonds and town Securities sold for joint acct. 
ER ey ee 648,765 not yet purchased (valued 
Miscell. bonds and stocks... 5,006,884 market quotations) -_.-.--. 147,914 
Securs. carried for joint accts. Accounts payable: 
(valued at mkt. quotations) 713,159 Securities purchased not yet 

Accts. receivable: aS 28,143,047 
Secs. sold not yet delivered 51,833,708 Customers’ deposits - - - - - - 1,127,682 
Accrued int. receivable-—._- 197,144 Accrued interest... ------ 36,396 
Miscellaneous _--........ 65,163 Unclaimed coupons & divs - 27 ,963 

Furniture and fixtures (less Accrued taxes—due in 1934-- 19,712 
depreciation) ............ 130,800 Miscellaneous... ---- on 34,990 

r; J. eee 4,292 | Reserve for taxes.......-.-- 192,856 

Deferred charges........... 57,523 | Deferred credits (unearned 

discount agency fees, &c.) - 8,079 
Capital stk. (auth. & issued, 
| 600,000 shs. of $10 each).. 5,000,000 
Paid-itt surpius.......<c««- 4,000 ,000 
TOU «nanacndpeainnn a Yo a: a $100,374,677 


Notes.—Assets having a market value of $59,749,445 are pledged to 
collateral loans payable. The accrual of the liability for Federal capital 
stock and excess profits taxes at April 21 1934 has been made on a basis 
of a proposed declared value of $16,000,000 for the corporation's capital 


stock. At April 21 1934 the corporation had contingent accounts as follows: 
Bankers’ acceptances sold with endorsement (not confirmed) $382,478 
Securities purchased on a ‘‘when issued’ basis_______________ 1,408 ,939 
Securities sold on a ‘‘when issued”’ basis._____________- 2 322,252 


The profit on the ‘‘when issued’’ position at April 21 1934 based on 
market values where available and in other cases the subsequent trans- 
action price was $7,879. 


Officers and Directors.— Ts. 


The roster of officers and directors of the corpora*on is now as follows: 

Directors —H. M. Addinsell, *James Coggesnall Jr., *Eugene I. Cowell, 
*Nevil Ford, Duncan R. Linsley,.leéhn R. Macomber, *Allan M. Pope, 
*William H. Potter Jr., George Ramsey, *Arthur C. Turner, George 
D. Woods. 

Officers—Chairman of the board, John R. Macomber; President, *Allan 
M. Pope; Chairman of the executive committee, H. M. Addinsell; Vice- 
Presidents, *James Coggeshall Jr., *Eugene I. Cowell, *William Edmunds, 
*Nevil Ford, *R. Parker Kuhn, Duncan R. Linsley, *L. Meredith Maxson, 
*Louis G. Mudge, *William H. Potter Jr., George Ramsey, Frank M. 
Stanton, *Winthrop E. Sullivan, *Arthur Turner, A. H. Wenzell, *Herbert 
T. C. Wilson, George D. Woods; Treasurer, *A. A. Gerade; Secretary, 
*Arthur P. Kenney. Executive offices: 100 Broadway, N. Y. City and 
1 Federal St., Boston. 

* Officers and directors of old First of Boston Corp.—V. 138, p. 3773. 


Florida Power & Light Co.—Earnings.— 
[American Power & Light Co. Subsidiary! 
Period End. May 31— 1934—Month—1933. 1934—12 Mos.—1933. 


Operating revenues__-. $856,406 $785,433 $9,980,570 $9,883,935 
Oper. exps., incl. taxes _ 512,475 417,117 5,602,467 4,826,858 
Net revs. from oper - $343 925 $368.316 $4,378,103 $5,057,077 
Other income__________ 14,146 8,690 271,895 320,413 
Gross corp.income__. $358,071 $377 ,006 $4,649,998 $5,377,490 
Interest and other deduc. 340,297 343,173 4,133,086 4,110,752 
ee y$17,774 — y$33,833 $516,912 $1,266,738 
Property retirement reserve appropriations______ 400 ,000 400 ,000 
Balance... ..... a ee ee $116,912 $866,738 
x Dividends aga to preferred stocks for the 
period, whether paid or unpaid______________ 1,152,655 1,148,690 
Poe Pe eee Oe a ere $1,035,743 $281,952 


x Dividends accumulated and unpaid to May 31 1934, amounted to 
$1,633,428. Latest regular quarterly dividends paid Jan. 3 1933. Divi- 
dends on preferred stocks are cumulative. y Before property retirement 
reserve appropriations and dividends. 

Note.—Income account includes full revenues without consideration of 
rate reduction in litigation.—V. 138, p. 3945. 


Follansbee Brothers Co.—To Reorganize.— 

Complying with a petition filed by William D. Reid, Vice-President, 
Judge R. F. Gibson in Federal Court, Pittsburgh, has appointed John 
Follansbee and George Laird, who had been named receivers on May 11, 
a =o _—* with the provision of the new Federal law.— 


Flour Mills of America, Inc.—Quarterly Dividend.— 

The directors have declared the regular quarterly dividend of $2 per share 
on the no par value $8 cum. pref. stock, series A, payable July 1 to holders of 
record June 19. Three months ago a distribution of $2 per share was also 
made in addition to the quarterly payment. 

After the July 1 distribution, accruals on the 
$3 per share.—V. 138, p. 2923. 


Fonda Johnstown & Gloversville RR.— Earnings .— 
Period End. May31— 1934——Month——1933. 1934—5 Mos.—1933. 





pref. stock will amount to 











Operating revenues __-_-__ $53,698 $48,189 288,786 K k 
Operating expenses ____- 41984 38203 ae ti 17 sTOe S47 
Wie UPON dw uo bcacc 2,858 2,750 14,289 13,750 
Operating income- - -- $8,855 $7 ,236 65 379 : 
Other income________- 4'891 def252 $00 308 = teat 
Gross income________ 1 / < 
Sremeaes tome aeons Ga. $13,747 $6,984 $77 ,937 $14,922 
(incl. int. accruals of 
outstand. funded debt) 14,974 15,485 73,211 80,929 
Net income--_______ def$1,227 def$8,500 $4,725 def$66,007 


—V. 138, p. 4125. 


Foote-Burt Co.—Removed from List.— 


The New York Curb Exchange has removed from unli i 
privileges the common stock (no par).—V. 137, p. 4195. en Gees 


Ford Motor Co. of Canada, Ltd.—Reduces Prices.— 
e company has reduced prices $15 to $25 on passenger c: 5 
to $20 on commercial cars and trucks, effective immediate wy ats 
) The highest reduction was in the list price of the Ford V-8 Victoria, 
which was lowered $25. The price reduction on the standard and de luxe 
tudor sedans, most popular individual models in point of sales, was $20. 
pte id — ~— se oe yom a ie were reduced $15 except prices 
aaster, Dhaeton and cabriolet, de luxe t , Whic ai - 
changed.—V. 138, p. 3946. Se a 


Ford Motor Co., Ltd., England.—To 
The company has called a meeting for July 16 
S = ai tony outstanding fully paid common shares 
each into stock. ere are certain technical diff 
——, and ‘‘stock”’ = England.) oe 
e directors state that such conversion is of great practical advantage 
to companies with issued share capital held by large numbers of the public, 
particularly as after conversion there is no longer the necessity of referring 
to the distinctive number for each share, thereby reducing the amount 
of work needed to check registration transfers, &c. 


Revise Capital.— 
to vote on a resolution 
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At the same time, the directors have decided to adopt new articles 
of association embodying modifications of the original articles drawn 
up at the incorporation of the company in 1928 and necessitated by sub- 
sequent passage of the Companies Act in 1929. be 

Both the conversion of shares into stock and the modification of the 
articles of association are in accord with the recent action of many other 
leading British companies and have no other significance. ( Wall Street 
Journal.’’)—V. 138, p. 2923. 


Fostoria Pressed Steel Corp.—Quar. Div. Increased.— 

The directors have declared a quarterly dividend of 20 cents per share on 
the common stock, no par value, payable June 30 to holders of record 
June 26. This compares with 15 cents per share paid in each of the three 
preceding quarters. In addition, an extra distribution of 5 cents per share 
was made on Dec. 30 last.—V. 137, p. 4535. 


Foundation Co. of Canada, Led.— Earnings.— 











Years Ended Apr. 30— 1934. 1933. _ 1932. 1931. 
Operating profits_----- $404,430 $224,707 $270,135 $324,614 
pongo ae ak oecih a. asses 14 .aey 84, 

rior year i — «nhac 5,4sL ; gj <«scsss 
Tax fesarve fa ES 40,000 12,500 18,000 20,202 
DGPTOCIMAOE « + o asseces 147 ,468 145,820 141,96 120,589 

Balance, surplus_----- $195,087 $66 ,287 $30,721 $99,223 
Previous surplus-----.-- 704,020 637 ,733 607 ,012 507,790 
Eg Profit & loss balance-_ $899,107 $704,020 $637,734 $607,013 

arned per share on no si 

par common stock - _ ~~ $2.56 $0.78 $1.24 $2.17 

Consolidated Balance Sheet April 30. 

Assets— 1934. 1933. Liabilities— 1934. 1933. 
Land, plant, &c__$1,899,387 $1,821,711|x Common stock.. $710,000 $7 10,000 
Good-will......-- 1 Accounts payable- 132,939 63,654 
Inventories __..-.- 29,278 SO SOG Dank I0GNG....... 8 <ancee 133,000 
Sundry investm’ts 14,000 14,000} Tax reserve. ----- 40,000 _ 12,654 
Acc’ts receivable.. 354,192 554,564] Deprec. reserve.-- 883,465 747 641 
Uneompl. contr'ts 9,270 51,176! Res. agst. contr'ts 184,937 388 ,953 
Cs ne tcavcesen . eee 136,323] Insurance reserve_ 30,015 _3I 032 
Investments __... 292,243 172,125) Surplus. ..----- _ 899,107 704,020 
Accrued interest -- 4,339 3,827 
Deferred siixrges - - 4,696 8,197 

( ———e $2,880,464 $2,790,957 Total .... ..$2,880,464 $2,790,957 





x Represented by 84,600 no par shares.—V. 138, p. 1405. 


Fox Metropolitan Playhouses, Inc.—Bid for Property.— 

In the hearing before Judge Mack on the reorganization plan (V. 138, 
p. 3774), A. C. Blumenthal, acting on behalf of Loew's, Inc., and Warner 
Bros. Pictures, Inc., presented a new bid of $4,000,000 in cash for the prop- 
erty, bondholders to retain the present cash balance amounting to nearly 
$2,000,000. Objections were also presented to the previously presented 
reorganization plan. e : 

The Court has taken the new offer under consideration. There are ap- 
proximately $12,400,000 6% % notes outstanding.—V. 138, Pp. 3774. 


Fundamental Investors, Inc.—2% Stock Dividend.— 

The directors have declared a 2% stock dividend on the voting trust 
certificates, payable July 2 to holders of record June 14. Holders of 
fractional shares will receive cash. ‘ 

pet cash dividends of three cents per share were paid on Jan. 1 
and April 2 last and on Oct. 1 1933, while on July 1 1933 the company dis- 
tributed two cents per share in cash.—V. 138, p. 2747. 


Garlock Packing Co., Palmyra, N. Y.—Fztra Dividend. 

The directors on June 19 declared an extra dividend of 10 cents per 
share in addition to the usual quarterly dividend of 10 cents per share on 
the common stock, no par value, payable July 2 to holders of record June 23. 
Three months ago the company declared an extra dividend of 15 cents per 
share.—V. 138, p. 2092. 


Gary Electric & Gas Co.— Modifications Made in Plan. 


Certain modifications (below) were made June 14 1934 of the plan of 
extension dated as of April 15 1934 of the first lien collateral 5% gold bonds, 
series A, dated July 1 1931, due July 1 19534: 

(a) The $100,000 annual sinking fund provided for shall be made cumula- 
tive, so that if in any of the annual periods referred to in the plan, while 
any of the bonds shall be outstanding, the net income as defined shall be 
less than $100,000, the deficiency shall be set aside in the sinking fund out 
of future net income in addition to the annual amounts required to be set 
aside in the sinking fund by the provisions of the plan of extension as hereby 
amended. rie i * , . 

(b) The ‘25% of any remaining net income,” required to be set aside 
in the sinking fund shall be increased to 50% of any remaining net income. 

(c) Payments of interest on and principal of the bonds will be made in 
lawful money of the United States of America instead of in gold coin, except 
and provided that if and when it shall become lawful to make said payments 
in gold coin, all such payments thereafter eg due will be made in 
gold coin so long as such payments in gold coin shall be lawful. ; 

(d) New paragraphs are added to subdivision IV of the plan of extension 
as follows: 

12. Company further agrees that so long as any of the bonds are out- 
standing or provision for the payment thereof shall not have been made 
as provided in paragraph 10 of this subdivision IV, and so — as the 
company shall vote the stock of its subsidiary, Gary Heat, Light Water 
Co., at elections, the company will vote said stock at each annual election 
to elect to membership on the board of directors of said subsidiary the 
same person to be elected to member hip on the board of directors of the 
company as provided in paragraph 11 of this subdivision IV. 

13. Any and all liquidating dividends received by the company, or by 
the trustee under the indenture securing the bonds of the company, from 
its subsidiary, Gary Heat, Light & Water Co., shall be set aside in said 
sinking fund and used for the purposes of said sinking fund as set forth 
in said plan of extension, in addition to all other amounts required to be 
set aside in said sinking fund by the provisions of said plan of extension 
as hereby amended. The term ‘“‘liquidating dividends”’ as here used means 
dividends paid out of proceeds from the sale of property as distinguished 
from dividends paid out of earnings. ¢ ; 

14. All moneys received by the company in payment of the interest 
on or principal of the existing loan from this company to Midland Utilities 
Co. shall be set aside in said sinking fund and used for the purposes of said 
sinking fund as set forth in said plan of extension, in addition to all other 
amounts required to be set aside in said sinking fund by the provisions of 
said plan of extension as hereby amended. All securities received by the 
company on account of said loan in the contemplated reorganization of 
Midland Utilities Co. shall be pledged by the company with the trustee 
under the indenture securing said first lien collateral 5% gold bonds of the 
company as additional security for the payment of said bonds.—V. 138, 
Pp. 3438. 


General Electric Co.—J/ntroduces a New Product.— 

A new 6-8 volt indicator lamp about as large as an ordinary flashlight 
bulb, and designed to perform a variety of signaling services on auto- 
mobiles, has been developed by the incandescent lamp department of the 
General Electric Co.—V. 138, p. 3776. 


General Household Utilities Co.— Admitted to List.— 
The New York Produce Exchange has admitted to dealing the common 
stock (no par).—V. 137, Dp. 2814. 


General Motors Corp.—Frigidaire Announces a New 
Model.— 


Introduction of a small electric refrigerator that uses an extremely low 
amount of electricity and makes it possible for persons in the lowest income 
brackets to have in their homes modern means of food preservation was 
announced on June 19 by Frigidaire Corp., a subsidiary. : 

The new refrigerator is a radical departure from conventional design 
models with which the public is so thoroughly acquainted, the announce- 
ment by E. G. Biechler, President of Frigidaire Corp. stated, in that the 
door opens upward rather than from the front outward. Its retail, delivered 
and installed price will be only $77.50, plus freight charges. f 

Retooling operations already have been begun in Frigidaire’s Moraine 
plant and production will be started shortly, Mr. Biechler said, with 
deliveries to field distribution points starting in August. 
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Buick Deliveries Rise.— 

Retail deliveries of Buick cars during the first 10 days of June totaled 
2,125 a with 2,111 in the last 10 days of May and 1,579 in the first 
10 days o June 1933, according to W. F. Hufstader, General Sales Man- 
ager of Buick Motor Co. ‘Shipments from the factory continue at the 
highest rate of the year,’’ he said.—V. 138, p. 4126. 


General Motors Truck Corp.—Price Reduced.— 


The company announced price reductions ranging from $25 to $30 on 
its 114 to 2 ton trucks recently introduced.—V. 138, p. 2748. 


General Public Utilities Co.—Jnterest Payment Made. 

The Central Hanover Bank & Trust Co., trustee of the two-year conv. 
sec. 614% gold notes, due Dec. 1 1933, has collected the interest due 
April 1 1§34 on the Ist mtge. & coll. trust 64% gold bonds, series C, 
held by the trustee ani pledged under said note agreement dated Dec. 1 
1931 as security for the notes outstanding thereunder. 

Pursuant to the provisions of said note agreement the trustee fixed 
June 1 1934 as the date for a distribution out of the moneys so coliected, 
after giving effect to certain deductions, of the sum of $32.50 on each of 
pom ~*~ opmaammamnta notes in the principal amount of $1,000 then out- 
standing. 

Payment of such distribution on each such note is to be made upon 
ae gar agg thereof at the office of the trust company, 70 Broadway, 
N. Y. City, for endorsement thereon of a legend reading as follows: 

“The holder of the within note has accepted a distribution by the trustee 
therein named of $32.50 out of moneys collected by said trustee as interest 
on the bonds pledged under the note agreement referred to in the within 
note, as payment in full of the interest due June 1 1934 on the within 
note.”’-—V. 137, p. 3842. 


General Theatres Equipment Inc.—Bankruptcy Petition. 
A petition in bankruptcy against the company was filed in Federal 
Court, Wilmington, June 12, by the Colonial Mortgage Investment Co. of 
Baltimore, and three individuals who stated they were creditors. The 
mortgage company alleges it holds $225,000 of 10-year 6% debenture bonds 
of the Theatre corporation which are in default in Interest. The other 
2 ae em ag George F. Snyder, of Washington; Irving L. Wilson, of 
hiladeiphia, and J. Louis Jones, of Baltimore.—V. 138, p. 3272. 


General Vending Corp.—Reorganization Petition.— 
See Consolidated Automatic Merchandising Corp. above. 


Comparative Consolidated Statement of Income and Expense. 
Years Ended Dec. 31— nt of . Pp 








33. 32. 1931. 
GEGEs OOPRINGS... .. «2... - oe nneenaes $896,406 $1,064,045 $1,361,896 
Customers’ commissions and ticket 
GNC es 4s taucwinnaekdwawasee’ 373,664 440,285 566,786 
Gross revenue from machine earns. $522,742 $623,760 $795,110 
Gross profit on sales_______________ 301 28,77 37 652 
Total gross revenue_____________- $547,043 $652,535 $832,763 


Selling expense_._._______________. : 4,757 7,511 
General and administrative expense - 100,396 137 ,862 268,379 


= 


Direct cost of revenue_____________ 286,759 338,571 418,662 
026 





Net operating profit, before deprec. $157,861 $171,343 $138,208 
Other income, sundry______________ : 8,495 


’ , e 





SS ee $171,174 $177,749 $146,703 
Ordinary expense -................] 51,204 30,016 5,469 
on disposal of capital assets _____ f \107 ,566 157 ,664 


Interest expense on notes and accts. 
payable to affiliated companies-__ 


va affiliated companies_._. = ______ 76,401 85,766 
Provision for interest on general vend- 

ing bonds. ______ imi heilaem 231,420 230,449 222,990 
Provision for depreciation _________- 522,399 552,727 583 3 56 
Provision for amortization________-__ 71,154 81,236 80,162 





Net loss for year_._.._.._____.__ $705,005 $900,649 $1,058,615 


Consolidated Balance Sheet Dec. 31. 


. Assets— 1933. 1932. Liabilities— 1933. 1932. 
COMB. . cncncccne $128,515 $79,978 | Tr. accts. payable. $14,419 $13,715 
Securities. .._____ 18,519 12,875 | Other accts. pay’le 4,915 1,106 
Accts. & notes rec. 30,252 40,400 | Notes payable-_..  ____-_- 15,535 
Inventories ______ 9,596 80,161 TW Co cecensce 2,122 541 
Accts. rec. from Other accruals ____ 4,137 5,043 

. affiliated cos_._. 202,830 947,792, Int. on Gen. Vend- 

Note receiv. Auto- ing bonds_-_____ 549,622 318,203 
drink Corp_____ .., ee Accts. & notes pay. 

x Property_______ 2,690,678 3,269,885 to affil. cos____. 2,676,198 2,905,625 
Machy., tools and Accounts payable 

Oo Se 81,290] (non-current) -- 7,371 8,227 
Intangibles ------ 1,261,648 1,586,19116% 10-yr. sink. fd. 

Cash on dep. with gold bonds_.._. 3,857,000 3,857,000 
sink. fund trustee 600 600 | Reserve for fire and 

Deferred charges. 102,448 159,622} theft insurance_ 27,674 27,062 

Deferred credits_- 873 2,795 


Preferred stock... 3,300,000 3,300,000 
y Common stock... 365,620 365,620 
Total net deficit.. 6,358,504 4,631,697 








Total 





heteamame $4,451,448 $6,188,774| Total __.._....$4,451,447 $6,188,774 


x After reserve for depreciation, amortization and write-off. y Repre- 
sented by 365,620 no par shares.—V. 137, p. 1586. 


Georgia & Florida RR.—Earnings.— 


; —First Week of June— —Jan. 1 to June 7— 
, Period— 934. 933. 1934. 1933. 
Gross earnings - _-_____(est.)$18,800 $15,650 $471,019 $349,631 
—V. 138, p. 3947. 


Gibson Art Co.—Extra Dividend Payment.— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the usual quarterly dividend of 15 cents per share on the com- 
mon stock, no par value, both payable July 2 to holders of record June 20. 
Regular quarterly distributions of 15 cents per share have been made on 
this issue since and incl. April 1 1933.—V. 138, p. 2093. 


Gilby Wire Co., Newark, N. J.—Dividend Resumed.— 
The company on June 15 paid a dividend of 10 cents per share on the 


capital stock, no par value. This, it was announced, was the first distribu- 
tion in three years. 


Globe & Rutgers Fire Insurance Co.—Plan A pproved.— 


The stockholders at a special meeting held June 15 approved the plan of 
rehabilitation dated May 15 1934 and adopted amendments to the charter 
(1) reclassifying the 80,000 shares of outstanding stock as common stock 
and reducing the par value thereof to $15 per snare and the capital stock 
represented by such shares to $1,200,000; (2) increasing the number of 
shares of stock to 160,000, of the par value of $15 each, and (3) classifying 
the capital stock into four classes and fixing the number of shares of each 
class and the designations, preferences, privileges and voting powers of 
the shares of each class, and the restrictions or qualifications thereof. 

The charter amendment will automatically convert the 80,000 shares of 
capital stock now outstanding, share for share, into 80,000 shares of com- 
mon stock of the par value of $15 each, which will be subject to the prior 
rights of the preferred stocks of the three classes to be issued under the plan. 


Digest of Plan of Rehabilitation Dated May 15 1934. 

The Superintendent of Insurance of the State of New York and the Su- 
preme Court of the State of New York, under whose jurisdiction the Super- 
intendent has custody of the assets of the company in rehabilitation pro- 
ceedings, have approved the promulgation of the plan aad its submission 
to creditors. The plan is made possible by the subscription of $500,000 
of new cash capital, to be represented by 5,000 shares of new junior pre- 
ferred stock, and by the agreement of the Reconstruction Finance Corpora- 
tion in effect to convert up to $3,500,000 of its loans to the company into 
first preferred stock, provided an equal amount of second preferred stock 
is subscribed for by the other creditors of the company. 

The benefits of the RFC’s agreement and the subscription of $500,000 
of new capital cannot be availed of unless creditors and stockholders par- 
ticipate in the plan to a sufficient extent to assure a sound financial struc- 
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ture for the company after rehabilitation, and thus to permit the plan to 
be declared operative. 

Payment of Claims.—Creditors (other than the RFC) assenting to the 
plan will be entitled to receive payment as follows: 

Claims of $500 or Less.—For every claim as finally adjusted of $500 or 
less, payment of the full principal amount thereof in cash. 

Claims in Excess of $500.—For every claim as finally adjusted in excess 
of $500, payment as follows: 

(1) 507 of the principal amount thereof (but not less than $500) in 
cash; an 

(2) One share of second preferred stock for each full $100 of the balance 
of the principal amount of such claim, scrip for 1-10th of 1 share of second 
preferred stock for each full $10 of such balance less than $100, and pay- 
ment in cash of any amount of such balance less than $10. 

The second preferred stock, to which creditors other than the RFC are 
asked to subscribe, is junior only to the first preferred stock to be taken by 
the RFC. The scrip to be issued in lieu of fractional shares of second pre- 
ferred stock will be exchangeable for shares of such stock when presented 
for exchange on or ey to a date to be fixed by the company, which shall 
not be earlier than Aug. 311937. Thescrip may provide that, at any time 
after Aug. 31 1937 the amount of second preferred stock called for by the 
then outstanding scrip may be sold, after which the holders of such scrip 
will have no further rights thereunder except to receive, upon presentation 
of their scrip certificates, their pro rata shares of the cash proceeds of such 
sale, and may also provide that all scrip outstanding after a date to be fixed, 
which shall not be earlier than Aug. 31 1940, will be void, and that the holder 
thereof will not be entitled to receive any snares of second preferred stock 
or the cash ——— of any sale of such stock made as aforesaid. 

Time of Payment.—In all cases of adjusted claims (which term as used 
herein, includes all claims for return premiums and all other claims except 
those which, on the rehabilitation date, are unadjusted claims for loss or 
other unliquidated claims), cash payments and deliveries of second pre- 
ferred stock under the plan will be made within 60 days after the rehabilita- 
tion date, provided the company shall have received satisfactory proof of 
ownership of the claim on or before that date and the amount of the claim 
is not in dispute, or within a resaonable time after receipt of such proof of 
ownership of the claim and settlement of any dispute as to the amount 
thereof. The term ‘rehabilitation date’’ means the date on which the 
management of the affairs of the company shali be restored to its board of 
directors pursuant to order of the Supreme Court of the State of New 
York. In all cases of unadjusted claims, cash payments and deliveries 
of second preferred stock and scrip will be made within 60 days after such 
claims, respectively, shall have m finally adjusted or liquidated and 
satisfactory proof of ownership thereof received by the company. 

Determination of Amount of Claims.—Al\ claims of creditors assenting to 
or accepting payment of their claims under the plan for return premiums 
on policies canceled on or after March 24 1933 will be adjusted as of the 
date of cancellation on a ‘‘pro rata’’ as distinguished from a ‘‘short term’’ 
policy cancellation basis, except that claims of reinsured companies for 
return premiums on reinsurance canceled because of cancellation of the 
original contracts of insurance will be adjusted, as of the date of cancella- 
tion of the reinsurance, on the basis used in paying return premiums on 
the original contracts of insurance. The amount of all other claims will 
be determined in accordance with the —, or other contracts out of 
which the same arise. Holders of unadjusted claims for loss do not, by 
becoming parties to the plan, waive any right to have the amount of their 
claims finally determined in the usual manner, according to the terms of 
their policies (all rights of the company in respect of such claims bein 
similarly reserved), but merely agree to accept cash and second preferr 
stock and scrip on the above basis for the amount of their claims as finally 
determined. 

All claims will be payable without interest, and all creditors becoming 
parties to the plan, or accepting payment thereunder, waive interest thereon 
if interest would otherwise be payable. 

Payment of claims and deliveries of cash and second preferred stock and 
scrip under the plan will be made to the holder or holders of such claims, 
whether the original claimant or any assignee or assignees; but, in order 
to determine whether any two or more claims constitute a single claim or 
two or more separate claims for the purposes of the plan, all assignments 
of claims shall be disregarded and, in order to determine the amount of 
cash payable and second preferred stock and scrip deliverable under the 
plan in respect of any claim or group of claims, the following rules shall 
govern: (1) the aggregate amount of all return premium claims of any 

olicyholder (provided that tne total of the same shall not be in excess of 
$500) shall be treated as a single claim; (2) the aggregate amount of all 
other adjusted claims of any policyholder or other original creditor (includ- 
ing claims for return premiums if the same aggregate more than $500) 
shall be treated as a single claim; (3) the aggregate amount of all unadjusted 
claims of any such policyholder or other original creditor shall be treated as 
a single claim; (4) in determining the amount of the claim of any agent of 
the company or insurance broker assenting to or accepting payment under 
the plan, the company may treat the claim or claims of any policyholder 
on policies written through such agent or broker (if such claims shall have 
been assigned to such agent or broker) separately from the claims or claim 
of the same policyholder on policies written through any other agent or 
broker; (5) creditors holding claims by assignment shall be entitled to the 
rights of each of their respective assignors; (6) whenever, either because of a 
partial assignment of any claim or because portions of any aggregate 
adjusted or unadjusted claim become payable at different times, it becomes 
necessary to make payment in cash and delivery of second preferred stock 
(or scrip therefor) in respect of part of the aggregate adjusted claim of 
any policyholder or other creditor or in respect of part of the aggregate 
unadjusted claim of any such creditor when the same shall become adjusted, 
the amount of cash and the amount of second preferred stock (including 
scrip) payable and deliverable in respect of the whole of such aggregate 
claim shall be computed, and such payment in cash and delivery of second 

referred stock in respect of any part thereof shall be made on a pro rata 
ng with such adjustments in scrip, and in cash for amounts less than $10, 
as may be made necessary by such proration; provided, that where claims 
included in any such aggregate claim become payable under the plan at 
different times, the company may first make the minimum cash payment 
up to $500 hereinabove provided for, adjusting the amount of second pre- 
ferred stock deliverable in respect of amounts thereafter becoming payable 
in such manner that the aggregate amount of cash and second preferred 
stock (including scrip) paid and delivered with respect to such aggregate 
claim shall be in accordance with the plan; (7) payments made by local 
receivers shall be credited against cash payments due by the company pur- 
suant to the plan; (8) the company shall allow as offsets to creditors all 
sums available to them as legal offsets, but in respect of offsets or other 
rights available to the company, may treat all or any of such offsets or 
other rights in such manner as it shall deem in its best interests; and (9) any 
cash not herein specifically provided for shall be treated in such manner as 
may be agreed upon between the company and the creditor. 

Participation in Plan by Creditors.—Creditors (other than the RFC) 
whose claims against the company are in excess of $500 will become parties 
to the plan by filing with the company at its office, 111 William Street, 
New York, N. Y., a duly executed consent in the form prepared for that 
purpose and entitled ‘‘Consent of Creditor for Claim over $500.” 

Creditors whose claims against the company are for $500 or less may ac- 
cept the plan without the filing of any formal consent, and will be deemed 
to have accepted the plan either upon accepting payment pursuant thereto 
or upon indicating their assent thereto in writing. i . 

In determining the amount of the claims of creditors assenting to the 
plan, no claim shall be counted for more than the amount shown to be due 
or set up as an estimated liability in respect thereof on the books of the 
company, and no assigned claims shall be counted unless the company shall 
have in its possession satisfactory proof of the ownership thereof by the 
assignee. 

New Capital.—%500,000 of new capital will be furnished to the company 
through a subscription for cash to 5,000 shares of a junior preferred stock 
of the company (junior as to assets and dividends to the first preferred and 
second preferred stocks) at $100 per share, payable on or before the re- 
habilitation date. 

Participation in Plan by Stockholders.—Stockholders will become parties 
to the plan by delivering to the company at its office, 111 William Street, 
New York, a duly executed ‘‘consent and proxy”’ in the form prepared for 
that purpose. uy 

Reconstruction Finance Corporation Loans.—The existing loans of the 
company from the RFC outstanding in the aggregate principal amount of 
$9,995,500, are to be taken care of as follows: ; 

(a) The RFC has agreed to lend, to a corporation formed for that pur- 
pose, the funds necessary for the purchase of not exceeding $3,500,000 of 
first preferred stock of the company (at $100 per share), the amount to be 
equal to the amount of second preferred stock subscribed for by the creditors 
under the plan (subscriptions by holders of unadjusted claims to be taken, 
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for the purpose of this computation, at 85% of the amount thereof as shown 
by the ks and records of the company). The first preferred stock pur- 
chased is to be pledged with the RFC as collateral for the loan to the pur- 
chaser. The entire proceeds of sale of the first preferred stock are to be 
applied in reduction of the existing loans of the RFC to the company. 

(b) $4,500,000 thereof will be refunded into a secured loan from the RFC 
to the company, maturing three years after the rehabilitation date. 

(¢) The maturity of the balance of the existing secured loan will be ex- 
tended until six months from the rehabilitation date. 

Effect of Plan on Capital Structure.—In the event that the plan becomes 
operative through the assent of sufficient creditors and stockholders, the 
effect will be to increase the cash assets of the company by $500,000 re- 
ceived from the sale of junior preferred stock, to reduce the loans from the 
RFC by $100 per share of first preferred stock issued, to reduce liabilities 
to other creditors by $100 per share of second preferred stock issued, and 
to increase the combined capital and surplus of the company by a sum 
equal to $100 per share in respect of each share of first preferred stock and 
each share of second preferred stock issued, and by $500,000 in respect of 
the junior preferred stock. 


Balance Sheet as of Dec. 30 1933. 

[With securities adjusted to give effect to market values as of May 15 1934 
of securities owned on that date and cash adjusted to give effect to 
proceeds of securities sold from Dec. 30 1933 to May 15 1934.) 

Assets— 


Cash—On deposit in banks and trust companies. --- - ~~~ ~~ - - - - $2,950,984 
On deposit with RFC as security for loans_____.---------- 7 ,053 ,666 
Bonds and stocks at market values—Free____...----------- 3,050,069 
Pledged with RFC as security for loans__._...--.-------- 14,355,422 
On deposit with Insurance Departments____._...._.------ 224,565 
Due from other insurance companies for premiums and return ae 
premiums and for adjusted and unadjusted losses. - - - - - - - - - 1,764,325 
Due from agents and brokers, &c. (net)_....------------- ne 506,401 
Mortgages owned (face value $120,875) .------------------- 50,0 
Accrued interest and dividends receivable__.__..._...-.----- 200 ,624 
Mixed claims commntiesion OWOPdss << csc ccdsincecncsucce--- 1 
REESE RAE Pe STORED Te ee ace eT ee eR ee $30,156,058 
Liabilities— 
Reserve for losses and loss expenses_____._.__-.._.-..------ $8,962,906 
Reserve for return premiums, reinsurance premiums payable 
and agents’, &c., credit balances (net)..........---------- 6,656,665 
Reserve for unpaid taxes and for rehabilitation and other exps_-- 1,350,000 
Reserve for unearned premiums._..._._.............------ 967 ,186 
Secured indebtedness to RFC-—Principal____._........-.----- 9,995,500 
Ie es ck ceed eeadaeonnne 3,9 
Capital stock (80,000 shares, par $25)__._._.___.__..--._.------ 2,000 ,000 
CR ned ede ces Pea ci keds Khéwsadewitabnanesae 189,842 
DORE  dda5 cca Aas hic Lew data nwadedeecobdswwwceue $30,156,058 
Authorized Capital upon Consummation of Plan. 
Cumulative first preferred stock (par $15)__.....-...------- 35,000 shs. 
Cumulative second preferred stock (par $15)_........------- 40,000 shs. 
Cumulative junior preferred stock (par $15)..-..----------- 5,000 shs. 
CGR SUGGE- COGE Dikkscd wkd dwdew ec cnrwansccsccodasene 80,000 shs. 


12 New Directors On Board.— 

A new board of directors. includng only four of the 17 former members 
was elected June 19 by stockholders. The personnel of the board was 
reduced to 16 members. The new board is constituted as follows: 

Earle Bailie, Chairman of Executive Committee, Tri-Continental Corp. 

H. Edward Bilkey, Globe & Rutgers Fire Insurance Co.; re-elected. 

Joseph 8S. Frelinghuysen, Pres. American Home Fire Assurance Co., 
re-elected. 

William 8. Gray, Pres., Central Hanover Bank & Trust Co. 

Charles Hayden, Hayden, Stone & Co. 

E. C. Jameson, re-elected. 

Alfred Jaretski Jr., Sullivan & Cromwell. 

John C. Jay. J. & W. Seligman & Co. 

Charles S. McVeigh, Morris & McVeigh. 

E.G. Merrill, Chairman of Board Bank of New York & Trust Co. 

Francis F. Randolph, Pres. Tri-Continental Corp. 

Robert C. Ream, Pres. American Re-Insurance Co. 

John R. Simpson, Chairman of Executive Committee, Fiduciary Trust 
Co. of New York. 

T a 8. Sloan, Chairman of the board of directors, Missouri-Kansas- 

exas x 

Thomas J. Watson, Pres. International Business Machines Co. 

a! H. Swayne, Chairman of Board, General Motors Acceptance Corp.; 
re-elec ‘ 

Those who were not re-elected include C. M. Jameson, H. 8. Thompson, 
John N. Stearns, R. K. Prentice, Lyman Candee, who was Vice-President; 
Alfred M. Rogers, Charles A. Dana, David a. Louis V. Bright, 
Howard K. Brown, W. H. Paulison, Sumner Ballard and Gustavus 
Remak Jr.—V. 138, p. 3439. 


(B. F.) Goodrich Co.—New Agreement with English 
Company .— 
See British Tyre & Rubber Co., Ltd., above.—V. 138, p. 3090. 


Grand Union Co.— May Sales Up.— 
Period End. June2— 1934—4 Wks.—1933. 1934—22 Wks.—1933. 
a ann eaaschicn a= sie $2,127,062 $2,085,253 $11,429,601 $10,871,031 


‘Great Atlantic & Pacific Tea Co.—Earnings.— 
Years Ended— Feb. 28 '34. Feb. 25 '33. Feb. 29 '32. Feb. 28 '31. 


I a hi ck Sir pl case wo 819,616,727 864,048,257 1,008,325,093  _____- 
ia err ateer a ne. 20,478,190 22,732,772 29,792,974 30,742,775 
—V. , DP. ; 


Great Lakes Engineering Works.—Frtra Distribution.— 
An extra dividend of 5 cents per share has been declared on the common 
stock, par $10, in addition to the usual quarterly dividend of 10 cents per 
share, both payable Aug. 1 to holders of record July 25. Three months 


ago the quarterly payment was increased to 10 cents from 5 cents per share. 
—V. 133, p. 2412. ' me 


Great Lakes Power Co., Ltd.—Preferred Dividend.— 
The directors on June 19 declared a dividend of $1.75 per share on the no 
par value series A $7 cumul. preference stock, payable July 16 out of surplus 
earnings to holders of record June 30. A similar distribution was made on 
ane on April 16 last, which was the first payment made since March 1 
‘Accruals on the $7 preference stock, after the July 16 disburse 
wena ina oe per share. . Whe ioe 
ts 1934 earnings continuing to show a substantial increase as 
compared with 1933, the company declared a dividend payment on its 
ore. stock, it bis announced. 
usiness conditions in the territory served by the company took an upt 
during the last two months of 1933, according to John A) MePhail, Preadent 
of the goespeny: The company’s current earnings, he said, reflect this 
myceete one ep 
The Great Lakes Power Co., Ltd., serves Sault Ste. Mari , 
vicinity.— V. 138, p. 2082. ee ts ae 


AH. L.) Green Co., Inc.— Calls Series C Notes.— 

This company, operating 132 5-cents to $1 stores, has called for payment 
prior to orerter. as of July 28 1934, $366,666 par value, ropeemnsine 
the entire amount outstanding of series C serial gold notes, maturing Dec. 29 
1935. In addition payment will be made on July 1 1934 of $100,000 par 
value, representing the entire series D of its outstanding 6% serial gold 
notes, maturing at that date. These notes will be paid from surplus cash 
in the company's treasury, no new financing being involved. 

After joemens at maturity of $366,666 of series B notes due Dec. 29 1934 
there will remain outstanding as of Jan. 1 1935 a total of $500,000 notes 
of all series as against $1,700,000 outstanding as of July 1 1933. The 
company has purchased and now holds in its treasury $56,700 of its series B 
af 4 yy 6% notes > : 

e audited report showed earnings cf $5.76 share on its common 
stock for the 13 months ended Jan. 31 1934, the close of its first fiscal year, 
which included the earnings of Isaac Silver & Brothers Co. from July 1 
1933, the date of acquisition. 


Chronicle June 23 1934 


Sales for the 12 months ended Jan. 31 1934 inclusive of the Isaac Silver & 
Brothers Co. chain for the same period, were $24,786,000. The first four 
months of the current fiscal year shows sales of $8,023,000, an increase of 
10.61% over the corresponding period last year, with three less stores now 
in operation. 

On Jan. 31 1934 the company’s audited report showed current assets 
(including $1,667,915 cash) amounting to $5,439,473 against current 
liabilities eres A $466,666 serial notes maturing July and December 
1934) of $1,363,772. 

The company owns the entire outstanding capital stock of Metropolitan 
Stores, Ltd., which operates 50 stores in the Dominion of Canada. This 
investment is carried on the company’s books at a nominal value of $1. 
~~ are not reflected in the figures mentioned above.—V. 138, 
p. : 


Greyling Realty Corp.—Asks Suit Be Dismissed.— 
See National Surety Co. below.—V. 138, p. 4127. 


Griesedieck Western Brewery Co.—25-cent Dividend.— 

A dividend of 25 cents ag share has been declared on the capital stock, 
no par value, payable July 2 to holders of record June 20. A similar 
i was made on May 1 last and on Oct. 2 and Dec. 18 1933.—V. 138, 
p. 2576. 


Hagerstown Light & Heat Co. of Washington County. 
Period End. Apr.30— 1934——Month——-1933. 1934—12 Mos.—1933. 
48 $164,710 $171 











Gross operating revenues $13,529 $13,488 71,010 
Operating exps. & taxes _ 9,105 9,206 112,830 111,804 
Net oper. revenue---- $4,424 $4,281 $51,879 $59,205 
Non-operating revenues - 12 12 152 150 
Net earnings ---____- $4,436 $4,294 $52,032 $59,355 
Interest & other income a 
charges—net-_-.._..- 1,398 1,565 17 ,677 20,157 
Deduct prov. for retire- 1,200 1,200 14,400 15,509 
Net income----..--.. $1,838 $1,529 $19,955 $23 ,68 


—V. 138. p. 3440. 


Hamilton Gas Co.—Reorganization Petition.— 

The company on June 8 filed a petition in Federal Court New York, for 
reorganizing under Section 77-B of the bankruptcy act. Similar petitions 
have been filed by Larner Gas Co. and Thompson Gas Co. A_ hearing 
will be held June 26 on the appointment of trustees.—V. 134, p. 3980. 


Hamilton Shares, Inc.—Registrar.— 
The Manufacturers Trust Co. has been appointed registrar for 100,000 
shares of $10 par common stock.—V. 138, p. 3604. 


Hancock Oil Co. of California.— Dividends Omitted.— 

The directors have decided to omit the dividends ordinarily payable 
about June 1 on the class A and class B stocks, pe $25. Quarterly dis- 
tributions of 10 cents share were made on both issues on March | last 
and on Dec. 1 1933 when they were resumed. 

Quarterly payments of 10 cents per share were also made from Sept. 1 
1931 to and incl. Dec. 1 1932.—V. 138, p. 3091. 


Handley Page, Ltd.—10% Preferred Dividend.— 
The company has declared a dividend of 10% for the year 1933 on the 
preference shares.—V. 137, p. 2815. 


Hartford Gas Co.—Dividend Rate Increased.— 

The directors have declared a quarterly dividend of 75 cents per share on 
the common stock, par $25, payable June 30 to holders of record June 15. 
Previously, the company paid quarterly dividends of 50 cents per share on 
this issue, and, in addition, paid extras of 25 cents per share on June 30 
and Dec. 30 last year and on June 30 and Dec. 31 1932.—V. 138, p. 2413. 


Hotel Gibson Co., Cincinnati, Ohio.— Resignations .— 

Harry 8. Leyman, President, and Percy E. Kline, Vice-President, 
recently announced their resignations as officials and directors of this com- 
pany. Louis J. Dolle, a director, has been elected temporary President. 
Other officers are: Vice-President, G. W. Drach; Secretary-Treasurer, 
F. W. Pallant, and directors: Bolton 8. Armstrong, G. W. Drach, W. F. 
Wiley, W. Howard Cox and P. O. Geier.—V. 133, p. 122. 


Haverhill Gas Light Co.—Earnings.— 
Period End. May 31— sa TT ert 1934—12 Mos.—1933. 





Gross earnings...----- ; 3,387 $589,745 $606,520 
CREIINN Gob is cn cwa me 27 496 23,939 350,230 354,028 

aintenance-.--.....- 834 1,5 18,296 19,786 
Retirement res. accrual _ 2,916 3,750 40,833 45,000 
i, SPR Or eS eee 6,547 7,327 80,766 86,523 
Interest charges ------- 367 236 3,519 3,792 

DI. 6 oie acl $4,783 $6,626 $96,098 $97 ,389 


—V. 138, p. 3604. 


(George W.) Helme Co.—To Change Name.— 

The stockholders will vote July 2 on a resolution, adopted on May 23 
by the board of directors, calling for a change in the name of the company 
to ‘“‘Colonial Tobacco Co.’’ and on amending paragraph third of the com- 
pany’'s certificate of incorporation to empower the company ‘‘to buy, cure 
and sell leaf tobacco, and to buy, manufacture and sell tobacco, snuff and 
the products of tobacco in any and all of their forms.’’—V. 138, p. 3948. 


Hobart Mfg. Co., Troy, Ohio.—Proposed Recapitaliza- 
tion—Expansion— Stock Dividend .— 


A ae mceeting of the shareholders will be held on June 28 for the 
following purposes: ‘ ; 

1. To consider and vote upon a reorganization of the company, including 
changes in its articles, so as to permit of the acquisition of certain of the 

roperty and assets of the Dayton Scale division of International Business 
Siechines Corp., in accordance with the following plan: 

(a) That the authorized number of shares of the common no par stock of 
the company, to-wit: 200,000 snares, shall be changed into 200,000 shares 
without par value, and classified as class A stock. 

(b) That the authorized number of shares of the 1st pref. stock (re- 
deemed) of the company, to-wit: 6,000 shares of the par value of $100 
each, shall be changed into 6,000 shares without par value, and classified 
as class B stock. 

(c) That the authorized number of shares of the 2d pref. stock (redeemed) 
of the company, to-wit: 5,000 shares of the par value of $100 each, shall 
be changed into 5,000 shares without par value, and classified as class 


B stock. 

(d) That the total authorized number of shares of the company, common 
and preferred, as above, to-wit: 211,000 shares ,shall be increased to 300,- 
000 shares. 

(e) That the total of such share increase, to-wit: 89,000 shares, shall 
be without par value, and classified as class B stock—all of the above, 
to the end that upon such reorganization, the total authorized capital 
stock of the company shall consist of 300,000 shares without par value, 
200,000 shares of which shall be classified as class A stock, and 100,000 
shares of which shall be classified as class B stock. 

(f) That said class A stock shall have preferential rights to non-cumula- 
tive dividends up to $1.50 per share annually, beginning with the year 
1935 (but for the balance of the year 1934 up to 75 cents per share), before 
any dividend may be paid in such year on said class B stock. 

(g) That the entire voting power for the election of directors and for all 
other purposes, except as may be required by the laws of Ohio, shall be 
vested exclusively in said class A stock; provided, however, that if at the 
end of any period of two calendar years dividends shall not have been paid 
upon A» f class B stock aggregating at least 50 cents per share for such 
two year period, each share of said class B stock shall also be entitled to 
vote for directors; and provided further, that upon the payment of divi- 
dends upon said class B stock of at least $1 per share at any time during 
a subsequent year, said class B stock shall be restored to its former status 
without voting rights; and provided further, that the sale, lease, mortgage 
exchange or other disposition of all or substantially all of the property and 
assets, including the good-will of this company, and (or) the consolidation 
and (or) merger of this company with any other corporation, and (or) 
any recapitalization of this company, shall be effected only when and 
as authorized by the vote at a meeting of the shareholders of this com- 
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pany, called for that purpose, of the holders of at least two-thirds of the 
outstanding shares of said class A stock, and of the holders of at least 
two-thirds of the oustanding shares of said class B stock. 

(h) Holders of outstanding common stock will, without cost to them, 
receive in exchange therefor, shares of said class A stock upon the basis 
of one share of said class A stock for each share of said common stock. 

(i) That said class B stock shall have rights to non-cumulative dividends 
up to $1 per share annually, beginning with the year 1935, after said class 
A stock has received $1.50 in said year, but for the balance of the year 
1934, said class B stock shall be entitled up to 50 cents per share after 
said class A stock has received 75 cents per share. 

(j) That after there shall have been paid on said class A stock $1.50 
in any year, and on said class B stock $1 in such year (or 75 cents on said 
class A stock and 50 cents on said class B stock for the balance of the year 
1934), any additional dividends which may be paid in such year shall be 
distributed pro rata upon said class A and said class B stock outstanding, 
according to the aggregate number of shares, and without distinction as to 


ass. 

(k) That upon any dissolution or liquidation of this company, whether 
voluntary or involuntary, or upon any distribution of its capital, the 
holders of said class A stock shall have a preferential right to receive $25 
per share, after which there shall be paid upon said class B stock $20 per 
share; all remaining assets shall be distributed pro rata to the holders of 
said class A stock and of said class B stock, according to the aggregate 
number of shares held, and without distinction as to class. 

(1) That no holder of any of the outstanding common stock without par 
value, shall be entitled to any pre-emptive right to purchase or subscribe 
for any of said class B stock, but that all of said 100,000 shares of said 
class B stock shall be issued to International Business Machines Corp. 
of New York, as consideration for the transfer by the latter to this com- 
pany, of the property and assets of the Dayton Scale division of Inter- 
national Business Machines Corp., as set forth in statement of assets and 
liabilities of said Dayton Scale division of International Business Ma- 
chines Corp., as of Dec. 31 1933, consisting of: 

(1) The entire manufacturing plant of the Dayton Scale division of 
International Business Machines Corp., situated at Dayton, Ohio, ex- 
cepting so-called plant No. 2. 

(2) All the assets and patent rights appurtenant to the business of said 
Dayton Scale division in connection with the manufacture and sale of 
computing and automatic scales, meat choppers and slicers, coffee grinders, 
&c., excepting tne assets of the business conducted by foreign subsidiary 
—— of International Business Machines Corp., and excepting also, 
the business of the International Scale division (heavy duty scales, &c.,) 
of International Business Machines Corp. 

At a special meeting of the board of directors held on May 21 1934, a 
dividend of 6% upon the outstanding common stock was declared, payable 
in shares of treasury stock, except that where any amount of stock issuable 
for such dividend shall be less than one share, the company, in lieu of 
scrip for fra¢tional shares, shall pay the equivalent amount thereof in 
cash, on the basis of $25 per whole share. he directors have fixed the 
close of business June 25 1934, as the time as of which shareholders entitled 
to said dividend, shall be determined. Distribution thereof will be made 
as soon after that date, as practicable. The last regular quarterly cash 
dividend of 25 cents per share was paid on June 1 1934.—V. 138, p. 3604. 


Holly Development Co.—New President, &c.— 

C. A. Johnson, who had formerly been Secretary and Treasurer of this 
company, was recently elected President to succeed the late S. W. Sin- 
sheimer. Mr. Johnson will also continue as Treasurer. Richard H. Lacy 
was re-elected Vice-President and H. Tannenbaum was elected Secretary. 


sons M. Anderson succeeded Mr. Sinsheimer as a director.—V. 138, D. 


Household Finance Corp.—Smaller Preferred Dividend. 

The directors on June 19 declared a regular quarterly dividend of 87% 
cents per share on the — preference stock, no par value, payable 
July 14 to holders of record June 30. This compares with $1.05 per share 
paid each quarter on this issue from Oct. 15 1931 to and incl. April 14 1934. 

The regular quarterly dividend of 75 cents per share on the no par value 
class A and class B common stock was also declared, payable July 14 
to holders of record June 30. 


The company issued the following statement: 

‘‘Under the charter the preference stock is entitled to receive quarterly 
dividends of 75 cents ($3 per share per year) before any dividends are paid 
on the common stocks. If, however, by reason of stock dividends in prior 
years, the common stocks receive dividends at the rate of more than $2.57 
per share per year, the dividend on the ag og stock must equal 116.6% 
of the common dividend; provided that the preference stock may not 
receive aggregate dividends of more than $5 per share per year. Common 
dividends have been at the rate of $3 per share per year since April 15 
1933. During this period the preference stock has thus been entitled to 
receive dividends equal to 116.6% of $3, or $3.50 per share per year (874 
cents per quarter). 

‘*Each of the last five aeeety dividends to the preference stock was 
declared by the board of directors at $1.05, viz., the 8714 cents to which 
the preference stockholders were entitled, as explained above, plus 17% 
cents of additional dividend which the charter permits the directors to 
declare voluntarily. In letters transmitting dividend checks and in 

odical corporation reports, it has been pointed out that stockholders 
should not count upon an indefinite continuance of this additional 17% 


cents. 

“At the June 1934 meeting of the board of directors a number of basic 
policies of the company were fully reconsidered and redetermined. Not- 
withstanding the fact that preliminary reports for the first half of 1934 
indicate satisfactory earnings and conditions, the directors deemed it 
prudent to discontinue the additional 174 cents per quarter. 

“It is the deliberate and settled policy of the company to lend money 
under the State uniform small loan laws at the Lowest possible rates of 
charge consistent with a reasonable return to stockholders. This polic 
will tend to insure stability of earnings and safety of invested capital. 
Notwithstanding the difficulties of the past four years the company’s net 
earnings have shown notable stability and its net asset position has been 
unimpaired. The company’s business is tinged with the public interest. 
Sound business considerations dictate that the company operate along lines 
strictly consistent with the public interest. 

“In December 1933 the company made a voluntary and drastic reduction 
in its rate of charge to customers on the largest size loans. The company 
expects to make further reductions in its rate of charge to its customers as 
soon as the management feels that such reductions will jeopardize neither 
the invested capital nor adequate dividends. | 

“In view of the foregoing, the directors decided to restablish the pre- 
ference stock upon its JPpeetioants parity with the common stock as 
fixed by the charter and they therefore discontinued the additional 17} 
cents to the preference stock, notwithstanding indications of an entirely 
satisfactory showing for the first six months’ operations.’’—V. 138, p. 3273. 


Houston Lighting & Power Co.—Earnings.— 


[National Power & Light Co. Subsidiary] 


Period End. May 31— 1934—Month—1933. 1934—12 Mos.—1933. 
Operating revenues__.. $671,9 $649,863 $7,989,527 $7.799,030 
Oper. exps., incl. taxes _ 331,724 289 ,243 3,796.814 3,477,419 


oO 
— 

















Net revs. from oper__ 340 ,227 $360,620 $4,192,713 $4,321,611 
Other income_---- ner? . 1,158 1,652 19,123 18,601 
Gross corp. income_-__ 341,385 $362,272 $4,211,836 $4,340,212 
Interest and other deduct . 115,448 115,381 1,390,651 1,392,686 
OS EEE $225,937 $246,891 $2,821,185 $2.947,526 
Property retirement reserve appropriations ea ae 521,478 675,930 
jpotenee On nnn a Bey $2,299,707 $2,271,596 
x vidends applic. to pref. stocks for the ° 
whether paid or — Bie et ere 314,317 313 ,962 
I ee ee $1,985,390 $1,957,634 
x Regular dividends on 7% and $6 preferred stocks were paid on May 1 
1934. After the payment of these dividends there were no accumulated 


unpaid dividends at that date. y Before property retirement reserve 
appropriations and dividends.—V. 138, p. 3604. 


Ideal Cement Co.—T7o Pay Off Debentures.— 

The company will pay 102 and int. to July 1 for all of its outstanding 
debentures, amounting to $3,280,000, if holders wish to surrender them, 
a Denver, Colo., dispatch states.—V. 136, p. 4280. 
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Hudson & Manhattan RR.—Eztends Time for Issuing 


Bonds.— 
The New York Transit Commission has extended for two years the appli- 
cation of the company to issue $6,414,300 1st lien ref. 5% bonds. he 


original approval set June 30. The two-year extension is conditioned on 
the company’s receiving the Commission’s approval with respect to price 
and terms of sale.—V. 138, p. 3604. 


Illinois Central RR.—Note Plan Operative-—L.A. Downs, 
President, in a notice to holders of the company’s 3-year 
444% gold notes due June 1 1934 announces that the plan 
of partial payment and extension offered to the noteholders 
on April 24 1934 is now operative, pursuant to requisite 
authority of the I.-S. C. Commission. 


Noteholders are ee to present their notes at the New York office 
of the company, 32 Nassau St., on or after June 19 1934, for surrender 
es Bory + therefor in cash of 374% iG of the face value and delivery 
of new 3-year 6% notes, bearing interest from June 1 1934 for the balance 
of 6244% of face value. In addition, interest will be paid on the cash 


yments at the rate of 6% per annum from June 1 to June 19 1934.— 
Y. 138, p. 4128. we une 19 19 


Imperial Chemical Industries, Ltd.—Redeems Debs.— 
The company has announced that it has decided to redeem, out of its 


liquid resources, debentures of subsidiary companies totaling £3 ,645,854.— 
V. 138, p. 3949. pi iar arene 


Industrial Loan & Guaranty Co., Birmingham.— 
Petition in Bankruptcy.— 
A petition in ag ay na under the new Federal Act permitting corpora- 


tions to reorganize has n filed by the company against whom involuntary 
bankruptcy proceedings had been filed. 


Insull Utility Investments, Inc.—A uction Postponed.— 

The sale at auction of securities deposited with New York banks as 
collateral against defaulted loans to Insull Utility Investments, Inc. and 
Corporation Securities Co. of Chicago, scheduled for June 20, was postponed 
to July 25.—V. 138, p. 2750. 


International Harvester Co.—Two New Vice-Presidents. 
Edward A. Johnston, has been elected Vice-President in charge of the 


engineering department, and Albert A. Jones as Vice-President in charge of 
manufacturing .—V. 138, p. 3274. 


International Mercantile Marine Co.—Shipping Deal 
Reported.— 


Negotiations for the acquisition of the Dollar Steamship Co.’s interest 
in the United States Lines by the I. M. M. were repor on June 20 to 
be apaer way. Officials of the I. M. M. declined to comment.—V. 138, 
p. 5 


Jensen-Salsbery Laboratories, Inc.—Bonds Called.— 

All of the outstanding 10-year 6% s. f. gold bonds, dated May 15 1929, 
were recently called for redemption as of May 15 1934 at par and int., 
plus a premium of 4% of 1% for each year and fraction thereof of their 
unexpired life. Payment is being made at the office of Stern Brothers & 
Co., Kansas City, Mo.—V. 128, p. 3839 


Jones & Laughlin Steel Corp.—New President.— 
Samuel E. Hackett, Vice-President in charge of sales, was recently 
elected President, effective June 1 4, to succeed George Gordon 
Crawford, resigned .—V. 138, p. 2928. 
Kansas City Southern Ry. System. 
Period End. May 31— 1 ea 933. 


Earnings.— 
1934—5 Mos.—1 








933. 

Railway o . revenues — .564 $833,937 $3,999,347 $3'702,438 
Net rev. from ey. oper_ 227 ,665 257 ,354 1,067 ,513 951,091 
Railway tax accruals __-_ 62,938 83,717 317,970 418,585 
Uncollect. railway revs— 20 139 526 ,105 

Railway operating inc $164,706 $173 498 $749,016 $531,401 
Bqne- rents—net debit_ 48,229 31,870 164,616 150,610 
Joint facil. rents—net 

es net cin on edneom 6,306 4,080 31,832 31,900 

Net ry. oper. income. $110,170 $137 ,546 $552,567 $348,890 


—V. 138, p. 3779. 


Kansas Gas & Electric Co.—Earnings.— 
[American Power & Light Co. Subsidiary] 
Period End. May 31— 1934—Month—1933. 1934—12 Mos.—1933. 

















Operating revenues- ---- $393 915 $376,052 $4,911,156 $5,068,410 
Oper. exps., incl. taxes_ 207 .764 192,141 2,501,093 2,549,546 
Net revs.from oper.. $186,151 $183,911 $2,410,063 $2,518,864 
Other income-_-_-_-__..-- 2,066 1,568 17 ,563 21,937 
Gross corp.income_.. $188,217 $185,479 $2,427,626 $2,540,801 
Net int. and other deduc 82,314 82,092 985,634 982,534 
Balance......-....- y$105,903 y%$103,387 $1,441,992 $1,558,267 
Property retirement reserve appropriations -- --- 550 ,833 600 ,000 
OR Se Si chia podal acme dp ewsucheeume $891,159 $958 ,267 
x Dividends applic. to pref. stocks for the period, 
whether paid or unpaid__.......------.----- 520,784 519,690 
a a a abl $370,375 $438,577 


x Regular dividends on 7% and $6 preferred stocks were paid on April 1 
1934. fter the payment of these dividends there were no accumulated 
unpaid dividends at that date. y Before property retirement reserve 


appropriations and dividends.—V. 138, p. 3951. 


Kaplan Co., St. Louis.—Bankruptcy Petitoin.— 

A petition was filed June 8 in Federal Court, St. Louis, to effect reor- 
anization. The company filed a petition in its own behalf. It operates the 
ark Plaza, Senate, Congress and Embassy apartment hotels and residences 

at 4242-4243 Lindell Boulevard. The petition states the properties are 
subject to liens of mortgage bonds aggregating $5,523,500, but is unable to 
cure defaults in interest or principal on the securities. The suit asks Federal 
Court to approve the petition so a reorganization can be perfected. Two 
foreclosure suits are pending in Federal Court against property of the 
company.—V. 132, p. 4252. 


(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien- 
gesellschaft).—Pays Interest.— 


The company in a notice, dated June 18, to the holders of deposit certifi- 
cates for lst mtge. collat. 6% sinking fund bonds, said; 

‘‘Under the terms of the allocation plan, dated April 18 1933, to which 
the bonds represented by the above deposit certificates are subject, interest 
became payable on June 1 1934 for the 15 months’ period from Nov. 1 1932 
to Jan. 31 1934 incl., to the extent that such interest was earned during 
such period under the terms of the allocation plan. Price, Waterhouse & 
Co., Berlin, auditors under the allocation plan, have determined that the 
full 6% interest per annum for such period upon the bonds subject to the 
allocation plan has been so earned and accordingly interest at such rate, 
or $75 | any nd, became payable on such bonds on June 1 1934. 

‘‘Under German foreign exchange regulations now in force, however, the 
company is prohibited from paying such interest to holders of deposit 
certificates residing outside of Germany and is required to pay the Reichs- 
mark equivalent of such interest at the current rate of exchange into the 
Conversion Office for Foreign Debts. Payment of such amount will be made 
to the Conversion Office as soon as certain formalities regarding such 
payment can be cleared. There being no restriction upon the payment 
of such interest in Reichsmarks to holders of deposit certificates residing 
within Germany who have acquired such deposit certificates in the manner 
permitted by the foreign exchange regulations, the company is paying 
the Reichsmark equivalent of such interest directly to such holders. 

‘“‘The arrangements for the distribution of interest payments on German 
loans made into the Conversion Office during the first six months of 1934 
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to the persons entitled thereto, partly in cash and partly in the form of scri 
of the Conversion Office, have not yet been completed. As soon as suc 
arrangements have been completed certificate holders will be notified 
thereof.’’—V. 138, p. 1926. 


Kaufmann Department Stores, Inc.—20-cent Common 
Dividend .— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable July 28 to holders of record July 10. 


A like amount was distributed on Jan. 27 last and on Aug. 15 1933.— 
V. 138, p. 2415. 


Kelley Island Lime & Transport Co.—15-cent Dividend. 

A quarterly dividend of 15 cents per share has been declared on the 
common stock, no par value, payable July 1 to holders of record June 22. 
A oo almaaas was distributed on April 1 last, on which date they were 
resumed. 

Quarterly dividends of 25 cents per share were paid on the common 
stock from Jan. 1 1932 to and incl, Jan. 2 1933. 


New Director.— 
Lawrance Hitchcock has been elected a director, filling a vacancy on 
the board caused by the death of John Sherwin.—V. 138, p. 2094. 


(Spencer) Kellogg & Sons, Inc.—To Retire Debentures— 
Building Large Grain Elevator.— 


The corporation will retire about $900,000 of 6% debentures at 101 on 
July 1, it is stated. The exact amount has not been fully determined. 

The company is building a large grain elevator on the southeast edge of. 
Des Moines, lowa, capable of holding 1,000,000 bushels of grain. It will 
soon begin the manufacture of soy bean oil in its local linseed oil plant. 
Soy bean meal, a by-product, also will be manufactured and distributed 
by the company. F 

The oil to be manufactured at Des Moines will be shipped in tank cars 
to refineries maintained by the company in Minneapolis and St. Paul, 
Minn.; Chicago, Ill.; Buffalo, N. Y., and Edgewater, N. J. The company 
has sold refined soy bean oils for the past 15 years.—V. 138, p. 3442. 


Kelvinator Corp.—121)4-cent Dividend.— 

A dividend of 12% cents per share has been declared on the no par com- 
mon stock, payable July 15 to holders of record June 25. A like amount 
was paid on Jan. 15 and April 15 last. The previous payment was a quar- 
terly of 50 cents per share made on Feb. 21 1927.—V. 138, p. 4129. 


Kentucky Electric Power Corp.—Contract Modified.— 

The protective committee for holders of 1st mtge. 6% series A bonds 
of the corporation announces that the Kentucky Utilities Co. has agreed 
to abrogate the provision in the contract between the companies calling 
for cancellation in the event either concern should seek court protection 
involving receivership, as soon as 75% of the outstanding bonds is de- 
posited with the committee. 

This cancellation, it is said, would have resulted in a total loss to the 
bondholders, since the loss of more than 85% of the company's gross 
income derived from electric power sales would make it impossible for the 
corporation to earn operating expenses and pay taxes. At the present 
time the committee represents 69% of the $1,100,000 bonds outstanding. 

Kentucky Utilities Co. is in the Middle West Utilities group and the 
electric power corporation is an independent unit..—V. 123, p. 1876. 


Kolster-Brandes, Ltd., London.—70 Reduce Capital.— 

The corporation is calling a meeting of shareholders at an early date to 
consider proposals for reduction of capital. At present the issued capital 
consists of 1,166,000 shares of £1 par and it is proposed to reduce these 
£1 shares to approximately 6s. each.—V. 128, p. 2102. 


Laclede Gas Light Co.—Files Under Bankruptcy Act.— 
A petition to reorganize under the Corporate Bankruptcy Act has been 
filed in Federal Court, St. Louis.—V. 138, p. 3779. 


Lamont, Corliss & Co., N. Y.—£ztra Distribution.— 
The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $1.50 per share on the no par value 
capital stock, both payable July 10 to holders of record June 20. An extra 
ac yng + Fe cents per share was made on this issue on April 10 last.— 
; oP. : 


Lawyers Mortgage Co.—Paid $11,440,194 Since August 
1933—Gains in Rehabilitation.— 


Since August, 1933, when the company was taken over for rehabilitation 
by the State Insurance Department, payments of interest to mortgage and 
certificate holders have amounted to $11,440,194, according to a report 
made*public June 15 by George 8S. Van Schaick, Superintendent of Insur- 
ance. Of the amount paid out, $5,041,421 went to certificate holders, 
and the remainder to eta, 

The report as of June 1 shows that on that date there were 1,491 certifi- 
cated mortgages Outstanding. Certificates totaling 53,330 and valued at 
$151,.599,734 were issued against the mortgages. There were also 880 
specific certificated issues, valued at $149,183,019 outstanding, and 25 
group series having an outstanding value of $2,376,715. In addition, whole 
mortgages approximating $150,000,000 were outstanding. 

An analysis made by Charles J. Mylod, special Deputy Superintendent 
in charge of rehabilitation of the company, showed that the 53,330 certifi- 
cates were held by 22,998 individuals in the certificated series. The sur- 
vey also shows there are 3,312 individuals holding certificates worth $300 
or less each, totaling $1,163,594; 3,614 individuals holding certificates 
ranging between $501 and $1,000, totaling $3,380,217; 1,477 individuals 
holding certificates for from $1,501 to $2,000 for a total of $4,626,996, and 
Game holding certificates for $2,001 and more for a total of 


The report further says in part: 

“It appears, therefore, that the large majority of Lawyers Mortgage 
certificate holders are in the $2,000 plus class. The survey shows that 
between Aug. 2 1933 and April 1 1934 some interest was paid on all certifi- 
cates in the 25 group issues. In the 880 specific series, some interest was 
paid to all holders except in 29 issues aggregating $2,664,159. 

“The percentage of certificate holders who had received no interest is 
hence very small. In the whole mortgages, some interest was paid to all 
mace neagene oneeps ogee, OS), morigages veined at $5,927,525 out of 

e iN a Otal. ess mortgages, a tin - 
210 are secured | by foreclosed real estate.” a . Serene She. 

was poin out that reorganization of certificated issues is going o 
under the Schackno law. ‘‘Plans for reorganization of seven mortenees 
— 61 351 206 oo now in ~ hands of = e atte Court for approval 
and other Schackno plans are ng prepar or 314 mortgages a - 
ing $55,892,767,’’ the report declares. ei = 

“It should be pointed out that the application made by the owners of 
real estate for the reorganization of certificated mortgages are not granted 
in every case,’’ Mr. Van Schaick says. ‘‘Up to the present time the re- 
organization bureau has denied the applications for reorganizations on 44 
mortgages totaling $6,138,075. _ These applications have been denied gen- 
prj for the reason that a careful inspection and appraisal of the property 
itself shows that no reduction of interest is warranted and that the mortgage 
should be continued at the rate of interest called for in the bond and mort- 


gage.” 
ogress in the satisfaction of whole mortgages through the su 

of Home Owners’ Loan Corporation bonds was reported. Up “ny Ma ye 
412 mortgages amounting to $2,061,395 had been refunded by this mated. 
Further applications have been filed for 2,350 mortgages approximating 
$11,600, in value. 


Frankenthaler Ruling Affirmed in Lawyers M ortgage Case.— 

The Appellate Division of the N. Y. Pupreme Court affirmed June 15 
a decision of Supreme Court Justice Alfred Frankenthaler , ruling that guar- 
anteed mortgage certificates held by the companies issuing them are entitled 
to the same consideration as those held by all purchasers. George 8. Van 
Schaick, Superintendent of Insurance, appli for the ruling as rehabili- 
tator of the Lawyers Mortgage Co., which had issued $8,000,000 in cer- 
—- on the mortgage on the apartment building at 1399 to 1413 Madison 

The Bankers Trust Co. and trustees of the estates of Edward i 
Cameron, holding a berger number of certificates, asked the Court oat io 


nate the interest of the mortgage company. The high } i 
hand down an opinion. _— her Court did not 
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Milton Ignatius, of 27 Cedar Street, special counsel for Mr. Van Schaick, 
declared that the Appellate Division's decision was of extreme importance. 
The principle established by Justice Frankenthaler, he said, not only in- 
volves a precedent, but millions of dollars worth of certificates held by 
mortgage companies, banks and other organizations of corporate char- 
acter.—V. 138, p. 4129. 


Lehigh Valley RR.—Directorate Request Withdrawn.— 

Walter 8. Franklin, President of the Wabash Ry., and Vice-President 
of the Pennsylvania RR., has withdrawn his application to the I.-S. C. 
Commission for permission to serve as a director of the Lehigh Valley RR. 
His action was not unexpected as the Commission is op to inter- 
locking directorates, and the Lehigh road is allocated to the Chesapeake 
& Ohio system as opposed to the Pennsylvania. : . 

Mr. Franklin was elected a director of the Lehigh Valley RR. while 
he was receiver of the Wabash Ry., which owns a large block of Lehigh 
stock. After he was elected Vice-President of the Penns /lvania, which 
also owns an interest in Lehigh, he sought to remain a director of the 
latter. The Commission, however, issued an informal denial to the re- 
quest, whereupon the application was withdrawn.—V. 138, p. 3606. 


Lehrenkrauss Corp., Brooklyn.—Holders File for Reorg. 

A group of pref. stockholders filed in the Brooklyn Federal Court, June 11, 
rv application for reorganization under the new bankruptcy reorganization 
Act. 

The corporation went into equity receivership last year when its con- 
trolling interest, J. Lehrenkrauss & Sons, went into bankruptcy. Appli- 
cation was made by holders of $939,000 of the total of $1,612,300 of pref. 
stock outstanding and is in the names of a committee comprising Katie 
Kiep, Flora Scherzingen, Elmer W. Hamcke, Arthur Kraft and Ernest S. 
Black. a totaling $14,611,434 have been filed-against-the corperaticn, 
itis said. 


Loew’s, Inc.— Takes Over 18 Theatres.— 

General Manager Louis M. Sagal, of the Poli-New England Theatres, 
Inc., said that 18 theatres founded by Sylvester Z. Poli in Connecticut and 
Massachusetts cities had been taken over by Loew's, Inc., of New Y ork, 
Vase ee Corp. (‘‘Boston News Bureau.’’) 
—V. 138, p. 3094. 


Lowell Electric Light Corp.— Earnings.— 























Calendar Years— 1933. 1932. 1931. 1930. 
Gross oper. revenue___- $2,024,886 $2,054,009 $2,092,766 $2,006,889 
Other income_________-_ 47 ,490 38,081 79,045 63 ,57 

Totalincome___....- $2,072,385 $2,092,090 $2,171,814 $2,070,466 
Operating expenses ____- 690,627 712,950 758,196 - 773,021 
Maintenance_________- 111,033 112,923 141,491 120,094 
Depreciation.......... 145, 145,000 135,000 125,000 
i TE 394,835 420,377 361,987 342,948 

Net earns.bef.int.chgs $730,888 $700,840 $775,139 $709,401 
Interest charges - - - -- ~~ - 3,072 2,210 2,358 1,730 

Net earnings__._.-_-- $727 816 $698 ,630 $772,781 $707 ,671 
Dividends paid_____-_- 602,842 602,842 475,221 435,385 

a ee $124,974 $95,788 $297 ,560 $272,285 
Refunds of over-assess- 

ments of Fed. income P 

TT ew 14,749 
Increase insurp.for year $124,974 $95,788 $297 ,560 $287 ,034 

Comparative Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
COMES. Biawimnae $355,268 $416,969] Accounts payable. $56,547 $37 ,656 
Notes rec. from Accrd. taxes—Fed. 90,000 95,538 

| Se. <nasee Consumers’ depos - 50,022 46,157 
Accts. & notes rec. 287,268 316,798] Res. for deprec__. 1,304,457 1,218,180 
Mat’'ls & supplies-_ 141,167 114,516 | Other reserves - - - - 6,303 5,234 
Prepaid expenses __ 2,520 4,082 | Contrib. for extens 9,878 9,866 
Plant & properties 8,684,964 8,565,984] Common stock__- 4,186,400 4,186,400 
Cons. work orders Prem. on stock... 1,891,266 1,891,266 

in progress _____ 29,822 50,282 | Surplus. -.....-.-- 2,107,118 1,982,143 
Unadjusted debits 982 3,809 

ee $9,701,990 $9,472,440! Total... ----.- $9,701,990 $9,472,440 
—V. 137, p. 1764. 


Lower Broadway Properties, Inc.—Trustee.— 
See Roxy Theatres Corp. below.—V. 137, p. 153. 


Lynch Corp.—F£Earnings.— 


Period End. May31— 1934—Month—1933. 


1934—5 Mos.—1933. 
Net profit after taxes, 


depreciation, &c_--_-- $39,249 $36,594 $140,687 $58,477 
Shares capital stock out_ 90 ,000 78,044 90 ,000 78,044 
Earnings per share_-__-_- $0.47 $1.56 $0.74 


—V. 138, p. 694. 


McLellan Stores Co.—Plan Proposed.— 

A plan of reorganization for the company has been formulated by a 
committee of common stockholders. It provides for an issue of 10-year 
6% debentures to raise money to pay creditors and to provide additional 
working capital. In addition, the present preferred stock would be ex- 
changed for new preferred, and common stockholders would receive new 
common stock, both on a share-for-share basis. No final agreement has 
been reached, it was indicated.—V. 138, p. 3276. 


May Profit $121,022—Five Months’ Sales 28% Over 1933.— 

The profit for May before providing for Federal taxes totaled $121,022, 
against $66,431 in May 1933. 

Sales for five months’ period, show an increase of 28% over the same 
period of 1933 and 7.2% over 1932. For May sales totaled $1,598,096, 
against $1,373,631 in May 1933. - : 

Cash on hand May 1 aggregated $1,131,018 and merchandise inventories 
at cost $2,857 ,049.—V. 138, p. 3276. 


Magma Copper Co.—Special 50-Cent Dividend.—The 
directors on June 15 declared a dividend of 50 cents per share 
on the common stock, par $10, payable July 16 to holders 
of record June 29. A similar distribution was made on 
April 16 last, which was the first payment since the last 
quarterly of 121% cents per share was paid on Jan. 16 1933. 

The directors stated that the July 16 dividend is being 
paid out of earned surplus and is not to be considered as 
establishing a regular dividend basis.—V. 138, p. 2753. 


Magnavox Co., Ltd.—Proposes Capital Reduction.— 

A proposed reduction of capital will be laid before the stockholders at 
the annual meeting to be held June 27, it is announced. 

The proposal is to decrease the capital of the corporation from $1,283 ,666 
to $641,833 by reducing the amount of capital represented by the 1,283 ,666 
issued shares of capital stock without par value. It is also proposed to 
change the authorized 1,750,000 shares of no par capital stock into 500,000 
shares of capital stock of the par value of $2.50 per share on the basis of 
one share of new capital stock for five shares of the old.—V. 135, p. 2502. 


Manhattan Ry.—Committee Member.— 

Jules 8S. Bache has been elected chairman of the independent bondholders’ 
committee, representing the first and second mortgage 4s, to succeed 
Rollin C. Bortle, who has resigned.—V. 138, p. 3952. 


Manistee & Northeastern Ry.—Abandonment.— 

The I.-S. C. Commission on June 12 issued a certificate Be tomag my 
the company to abandon the portion of its line extending from eva ina 
general northeasterly direction to Solon, 39.45 miles, in Manistee, Benzie, 
Grand Traverse and Leelanau Counties, Mich.—V. 134, p. 323. 


Maple Leaf Milling Co., Ltd.—Proposed Reorganization. 
Plans for reorganization of this company are expected to be ready for 
submission to bondholders and other creditors in the near future. 
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7. Fe we that will be proposed, it is understood, 1 envisage: 
1 Reduction of interest rate on bonds from 54 % to about 34% for 

o years. 

2. Reduction of interest rate on $4,900,000 of current bank loans, se- 
cured by inventories and receivables, to about 4%. 

3. By this means reducing fixed ‘charges about $200 ,000 r annum. 

4. Remaining $2,000,000 of bank loans, secured by shares of subsidiary 
companies, to be non-current for five years. 

5. Principal amount of bank loans ($6,900,000) and bonds ($4,620,500) 
to be unchanged. 

6. Banks and bondholders to have majority representation on the board 
of directors for five years. 

7. After the five-year period, any margin of current assets over 110% 
of current liabilities to be applied to a sinking fund to reduce the $2,000, 000 
bank loan and bonds. Other than this, sinking funds to be postponed . 

8. Creation of class A and B no par value shares, carrying identical 
provisions, except that class A will be preferred as ‘to dividends when 
earned. No dividends are to be paid, however, while the five-year plan is 
in operation. 

Class A shares to be given to creditors, chiefly banks and bondholders. 

10. Class B shares to be given to holders of the present $2,930,000 of 
A preferred, the 25,000 shares of $6 B preferred and the 100,000 common 
shares. 

Substantial consent of bank creditors has been obtained, 
stood. (Toronto ‘‘Financial Post.’’)—V. 138, p. 1575. 


Massachusetts Lighting Cos..—Annual Report.— 


Income Statemeet Trustees Holding Company. 


Calendar Years— 193 1930. 
Total income att ¥ 329 $1, 219, 049 $1,012, 348 $927, gis 


Expenses, taxes, inc. ,&c. 13.967 26,778 27.632 =. 81,2 
Balance $926,363 $1,192,271 $984,716 $846,188 


Consolidated Operating Accounts of Companies Whose Shares Are Owned by 
I pacer es sae ‘peer 


it is under- 








Calendar Years— 
Gross income 
Net income after exp., 
deprec. & taxes, &c_ — 
Other income 


Total income 


1930. 
$4,631,457 
847 ,067 


33. 932. : 
$4 064 429 $4 333.995 $4 482 1516 


794,528 904,048 956 ,998 
58.170 71,710 166,515 153 ,307 
$852,699 wre, 758 $1,123,513 $1,000,374 
Interest charges - - - --_-- 28,451 537 106,677 125,243 
Dividends 859,959 1, 136" 375 880.319 788,154 
Balance, surplus-def- - $35,711 $195,154 $136,518 $86 ,976 
Trustees’ balance 926,363 1,192,271 984,716 846,188 
Total. surplus $890,651 $997,117 $1,121,234 $933,164 
Mass. Light, pref. divs-- 554,138 554,138 554,138 554,138 
Mass. Light, com. divs_ 275,754 275,754 275,754 200,549 
$167,225 


§ $60,759 $291 342 $178,478 
Shs. com. stk. outstand- 

ing (no par) af Fig 719 91,918 91,917 
Earnings per share $3 .6 $4. $6.17 x$3.49 


x Figured on average number of hail Pa during the year the 
arnings per share amounted to $5.67.—V. 136, p. 316 


Maverick Mills (Boston).—Bonds ae 

All of the outstanding Ist mtge. 7% gold bonds, due April 15 1943, were 
—— called for redemption as of April 15 1934 at 105andint. The issue 
originally totaled $1,050,000, but had since been reduced to approximately 


st ie that amount through operation of the sinking fund.—V. 138, p. 


Melville Shoe Corp.— Sales Continue Higher.— 
Period End. June 9— 1934—4 Wks.—1933. 1934—24 Wks.—1933. 
$2,910,143 $2,054,505 $12,112,901 $8,532,091 














es 
—V. 138, p. 3608. 


Massachusetts Utilities Associates.—Annual Report.— 


Cal. y Net Electric Sales Gas Sales 
Years. Earnings. kwh.) (Cu. Ft.) 


; PR 
1932____ | 1,730,100,000 
| 5 1,806 ,687 ,200 
i. a a 066. 026 1,749 ,046 ,900 
11,081,951 K 1,664,387 ,800 
1928777 10,594,438 1,994, 389 449.667 1.578.535,100 
x Excluding inter-company revenue. y Net earnings for dividends on 
shares of Massachusetts Utilities Associates. z Balance for participating 
— dividends and common dividends of Massachusetts Utilities 
ssociates. 


Income Account for Calendar Years (Company Only). 


1933. 1932 1931 
ea $1,862,393 $1,964,075 $1,955. 852 
Interest 48 ,956 


50,212 58,568 
Total income -_------ $i, 911 349 $2,014,287 $2,014,420 


5,388 5,005 10,800 


205,099 210,101 224,156 
48,402 58,487 71,793 


Netincome_______-_- $1,652,459 $1,740,695 $1,707,670 
Pref. divs. of Mass. Util. 
1,447,517 1,447,483 1,447,456 


Assoc. paid or decl-___ 
$204,942 $293 ,212 $260,214 
725,205 702,296 803,155 


xGross. zBalance. 


$264,071 
393, 244 





Int. & amortization of 
debt disct. & expense_ 
General expense 





$1,749,615 
1,443,724 


$305,891 
522,589 








Balance for suplus_ _ __ 
Previous surplus 
Disc. on deb. reacquired 
Pref. divs. rec. during 
1930 but accrued (not 
decl.) at Jan. 1 1930_- 





$1,006,841 
31,636 


$1,063,369 
50,000 


$856 363 
Organization exp. amort 50,000 
Bal. of debt disc. & exp. 
on debs. retired, net of 
disc from deb.redemps 
Res. for amortiz. of inv - 
Loss from liquidation of 
investment 


4,348 
300,000 


6,726 
$739,172 $725,205 702,296 
Consolidated Statement of Earnings Years Ended Dec. 31. 
{Company and Underlying Companies and Associations.] 
1933. 1932. 1931. 
* Gross oper. revenue— 





Surplus Dec. 31 $803 ,155 


$7 ,407 ,933 
2,635,140 


59,622 93,712 
538,048 727,990 


$10,640,743 $11,254,522 
5,669,370 6,107,162 
323 ,421 395,454 
1,073,830 991,039 
1:173:365 1,146,538 


$7 662,044 
2,770,776 





Total oper. revenue__ $9, 994, 
General expenses 
Maintenance 
Depreciation 





Net earnings before in- 
terest and dividend. $2,239,933 
Int.& amort.of bds.disc. 229,528 
Other interest 20.432 
Minority pref. dividends x278,385 


Net consol. are. - $1,711,589 
Pref. divs. of Mass. Ut 
1,447,517 


$2,400,756 $2,614,329 
265,221 288,245 


x294 ,808 x340,184 
$1,840,727 $1,985,900 


1,447,483 1,447,456 1,443,724 


Assoc. eM mB 

Bal.forconsol.surplus $264,072 $393 ,244 $538,444 $532,884 

* Excluding inter-company revenue. x Including reserve for minority 
participating dividends not declared and minority common stock interest 
in earnings, all of underlying companies and associations. 


359,296 
$1,976,608 
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Balance Sheet Dec. 31 (Company Only). 
1933. 1932. 
Assets— 


$ 
Securities owned - .46,899,878 46,730,209 
Cash 328,56 
Dep. to cover deb. 
skg. fund require 
Divs. receivable, 
dec]. or accrued - 
Notes rec. of affil. 
companies 
Accts. receivable_- 
Unamortized debt 
disct. & exps_-. 
Special dep., skg. 
fund & other--. 


1933. 1932. 
Liabilities— $ 8s 
Conv. participat'g 
58,006 pref. 27,793,265 27,793,267 
x Common stocks_ 14,574,807 14,574,808 
35,650 — series 


3,661,000 
361,879 
60,073 


750,000 
739,172 


3,755,000 
361,872 
64,493 


550,000 
725,205 


A5% 
252,917 Preferred dividends 


100,000 
26,729 


293,820 
38,289 


Accounts payable 
and accruals. - -- 
Special reserve for 
amortiz. of inv_- 


16,195 
321,126 











47,940,197 47,824,645 47,940,197 47,824,645 


x Represented by 1,780,249 shares, no par value in 1933 (1,780,250 
shares in 1932). 
Consolidated Balance Sheet as at Dec. 31. 


1933. 1932. 
Assets— b] 


s 
Capital assets - - - -55,317,567 55,088,121 
2,208,562 2,741,458 
529,995 590,191 


“"x2,301,711 1,334,599 


Decl. divs. rec. & 
int. accrued ___- 68,406 80,642 
Mat'i and supplies 404,590 436,829 
Prepaid charges - - - 29,122 36,314 
150,370 136,766 


&kg. funds & other 
626,108 687 ,667 


1933. 7 
Liabilities— 3 
Conv. partic. pre 


--27, 793,265 27,793,267 


sh 
ar 780,249 cme. 13.) 14, 574,807 14,574,808 
Pref. & com. shs. 
of underl’g cos_. 3,632,818 
Long-term debt... 4,193,000 
Accounts payable 
& accruals 
Consumer's deps __ 
Declared dividend 
Decl'd or acerd. 
divs. on min. shs 
Reserves & sus- 
pense credits... 7,977,496 
Earned surplus... 1,851,404 


Savgs. bk a ena 
Accts. & notes rec 


3,686,089 
4,312,500 


808,086 
445,038 
361,871 


780,262 
442,597 
361,879 


28,904 


restricted deps - - 
Unadjusted debits 


28,999 


7,349,256 
1,772,672 











‘Total 61,636,432 61,132,589 61,636,432 61,132,589 


x Includes $1,040,000 notes receivable due from affiliated cos., not 
subsidiaries.—V. 138, p. 2931. 


Memphis Power & Light Co.—Earnings.— 
Calendar Years— 1933. 
ee Bk a ea $6,120,759 


1932. 
$6,621,598 
Operating expenses, including taxes 3,674,741 


3,953,110 
$2 ,668 488 
35,159 





Net revenue from operations 
Other income 


$2,446,018 
9,782 





Gross corporate income---..........-.-------- $2,455,799 $2,703,647 
Interest on ..ortgage bonds...... 737.375 737 3875 
Other interest anu uweauctivns-_ _ * 116,856 149,952 
Interest charged to construction Cr1,354 
Renewal and replacement reserve appropriations _ _ 689,701 699 ,303 

$911,868 


208 ,092 
186,197 5 
100,000 720, O00 
Statement for 1933 does not include earnings of $38,058 from in- 
vestments in the renewal and replacement reserve fund or loss of $89,650 
from adjusting ledger value of bonds of Memphis Street Ky. held therein. 
These earnings and adjustments have been carried directly to the renewal 
and replacement reserve. 

Income from investments in and the results (loss) from operations of 
Memphis Street Ry., a subsidiary in receivership, are not included for 
1933 in the above statement. 


Balance Sheet Dec. 31 1933. 

Liabilities— 
me CORDIEEE DUNO. cc cccecue wn $14,133,231 
Long-term debt 15,275,000 
Notes and loans payable— 

Nat'l Power & Light Co__. 1,117,500 
Dividends declared 98,719 
Accounts payable- 263,580 
Customers’ deposits 150,815 
Accrued accounts 523,747 
Miscell. current liabilities _ _- 9,221 
Miscellaneous liabilities 274,‘ 62 
Deferred credits 12,255 
Reserves - - -- 1,356,213 
Capital surplus_. 2,817,374 
Earned surplus._.......... y1,521,769 


Balance carried to earned surplus 
Dividends on preferred stock $7 series 
Dividends on preferred stock $6 series 
Dividends on common stock 

Note. 


Assets— 
Plant, property, franchises, 

&c. (ledger value) $31,240,732 
Investment in Memphis St. 
Ry. (ledger value) ,662,¢ 
Cash in banks (on demand) -- 368 ,935 
Notes receivable 400 
Accounts receivable 666,709 
Materials and supplies 309 ,043 
I repayments 16,455 
Miscellaneous current assets - 10,439 
Miscellaneous assets 1,543,166 
Deferred charges 736,007 


Total $37, 554, 387 6 | EE nen a $37, 554, 387 
x Represented by cumulative preferred $7 series, 30,000 shares; $6 series, 
32,000 shares; common, 400,000 shares. y Includes index fund as of 
Oct. 1 1932 of $767,809. WY, 138, p. 3608. 


Miami Bridge Co.—Earnings.— 
Calendar Years— 1932. 
Bridge revenue $49,169 
Other revenue 1,440 


$ 50, 0,609 





1931. 1930. 
$65,990 $78,992 
4,608 4,180 
$83, 173 
35,522 
16: 053 


ou 


$24,266 








$56,238 


$70,598 
28 337 : 


Operation 
Maintenance 





Net earnings 
Depreciation _ 
Other deductions - 





$546 © $15.¢ 
3, 906 


$5,534 
4,452 


$9,987 $4,452 
677,729 600,812 


Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabilities— 

a capital $1,484,833 $1,487,491|x Cap. stk (14,830 
Cash 21,509 5,541 shares no par) - - 
Accts. receivable_ 61 60 | Income debentures 
Meter deposits. _- 315 315| Accounts payable- 

Deferred assets_-_ 14,598 19,680| Taxes due 
Deficit 5,269 2,798 | Reserves for deprec 
Emblems sold in ad 


Balance, deficit 
Deficiency at start of 
year (corrected) 





Def. at end of year_-_- tnt 
Vehicles crossing bridge-_ 781,362 901,314 


1933. 1932. 


$14,830 
1,477 ,000 


$14,830 
1,483,000 
y23 


y1,368 
14,985 
1,680 


$1,526,585 $1,515,887' Total $1,526,585 $1,515,887 
x Represented by 14,830 no par shares. y All of the current liabilities 
ere paid in full during the month of January 1933.—V. 136, p. 1729. 


Michigan Federated Utilities Co.—Consolidation.— 
See Consumers Power Co. above.—V. 123, p. 3320. 


Michigan Steel Tube Products Co.— Earnings .— 

Calendar Years— 933. 1932. 
Net loss before prov. for deprec. -- _prof$i07. 695 $160,005 
Provision for depreciation 0,000 75,537 
Loss on sale of bonds 36° 578 

Net loss for year ended Dec. 31--- $11,118 
Dividends a 

$i T. 1 18 


153,805 


33,220 
1,535 











$235,542 
594, Ms ¢ 


Dr204, 190 
$153,804 


Previous surplus 
Adjustments yooed years (Dr.).<-W<« 
Write-down of fixed assets 


Balance Dec. 31 





$594,154 








. . 
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Balance Sheet Dec. 31. 

Assets— 1933. 1932. LAabilities— 1933. 1932. 
Cash & ctfs. of dep 2$18,096 $6,598} Accounts payable. $81,545 $60,601 
Notes & accts. rec. 93,090 55,759) Payrolls & sundry a 
Munic. bonds and accruals... 11,933 8,952 

accrued interest -..-.-- 51,947 | Employees’ depos. 

Inventories - _ _ - - - 182,797 141,347 on badges ------ 485 -«.---- 
Cash surr. val. of Notes payable.... ------ 70,000 

life insurance. -- 8,080 11,736| Local taxes_-_---- 42,027 29,110 
y Property & plant 469,919 y526,175|x Common stock... 500,000 500 ,000 
eee 1 484| Earned surplus... 164,924 153,805 
Deferred charges - - 28 927 28 422 

BOathwwinne $800,912 $822,468 PO cc annansce $800,912 $822,468 





x Represented by 100,000 shares (no par value). y After depreciation 
of $388,437 in 1933 and $320,130 in 1932. z Cash only.—V. 138, p. 1059. 


Middle West Utilities Co.—Concurs in 77-B Proposal.— 

In answer to a court — of creditors that the company be reor- 
ganized under the provisions of Section 770 of the Bankruptcy Act, the 
company has concurred in the proposal and expressed the belief that 
not only will such procedure be for the best interest of its creditors but 
A that it will best serve the interests of preferred and common stock- 
holders. - 

The answer, which was signed by D. C. Green, President, was filed 
by attorneys for the preferred and common stockholders’ committees 
who, by arrangement, are acting as attorneys for the company.—V. 138, 
p. 4131 


Midland United Co.—Decision Reserved.— st 

Judge Nields in Federal Court, Wilmington, Del., has reserved decision 
on the petition for transfer of the reorganization proceedings of the com- 
pany from the Wilmington to the South Bend (Ind.) District Federal Court. 
—V. 138, p. 4131. 


Midland Utilities Co.—Protective Committee.— , 

A protective committee for the 6% debentures series A, of which $6,- 
000,000 are outstanding, is being organized under the leadership of M. L. 
Emerich, partner in Hallgarten & Co. Interest on these debentures has 
been paid up to date, the last semi-annual payment having been made on 
March 1, last. The company has petitioned Federal court for permission 
to reorganize under section 77B of the bankruptcy act as amended.—V. 138, 
Pp. 3783 


Mining Corp. of Canada, Ltd.—Earnings.— 
{Lorrain Operating Co., Ltd., Frontier (Lorrain) Mines, Ltd.] | 
1933. 1932. 193 























Calendar Years— 31. 1930. 
Income from production = ------ $367,121 $802,602 $553,444 
Mining expenses....-.. -.---- 217 469 344,181 462,123 

Profit at mines. -..-- soegee $149,652 $458,421 $91,321 
eee 1,782 16,877 19,517 

Total income----_-.--- $1,175,616 $151,434 $475,298 $110,838 
Administration expense, P 

royalties, &c__..---- 83,175 111,008 97 ,450 110,512 
= prop. & sere by 

other cos. written off, , 

PO Se errs 94,951 36,919 2,986 2,425,023 
Tar rer oe. = 6lltae wee 8 8=§=— ee we et 886 “senwn 
Shutdown exp.at Cobalt Se een = 6 Cl oweeina 
Fed. & prov. taxes, &c_- ee Cl Sie ees 0 ee 
Charitable subscriptions 

and donations-_------ DE Cet aaaceN §  vweses ‘eeajrnw 

C2 eee $977,739 $3 ,507 $347 ,000 df$2,424 697 
Previous surplus - --..-- 350,507 a - ewzktew 67 439 

Total surplus___.---- $1,328,246 $350,507 $347 ,000 df$2,357 ,258 
ae el i a 8 guia twee 3,665,408 
Res. for possible future 

decline in value of inv. Ey me: —- Sarina 

Pree $428 ,246 $350,507 $347 ,000 df$6 ,022 666 

Consolidated Balance Sheet Dec. 31. 

Assels— 1933. 1932. Liabilities— 1933. 1932. 
0 $52,742 $15,772) Accounts payable. $24,705 $4,844 
Ore inventory...- ------ 72,216| Workman’s comp- 

Cali loens........ 68 ,231 15,063 ensation Board. nee 15,546 
Accts. receivable _ . 12,930 43,453 | Adv. on ore & bul- 
Shares in other lion in transit & 

mining cos. at or Cc ces  tecen's 74,000 

below markt. val 2,080,940 2,097,920} Balance due subs_ 29,826 30,140 
Inv. in contr. subs. 1,037,697  -..---- Unclaimed divs _ __ 27,211 27,285 
Stores & prepaid Res. for invest __-_-  - iar 

expenses _....-. 10,023 3,605) y Capital stock__. 2,000,000 2,000,000 
Advance to subs._ --.-.-- 96,174] Profit & loss bal__ 428 ,246 350,507 
Optioned proper- 

ties & shares in 

exploration cos- 143,414 147,621 
Plant, bidgs. «& 

equipment - - - -- 4,012 10,498 

: cee, ames $3,409,989 $2,502,322 EE $3,409,989 $2,502,322 





v Represented by 1,660,050 no par shares.—V. 138, p. 3953. 


Minnesota Power & Light Co.—Earnings.— 
{American Power & Light Co. Subsidiary.} 
Period End. May31— 1934—Month—1933. 1934—12 Mos.—1933. 

















Operating revenues - - - -- $446,105 $355,124 $5,037,850 $4,873,731 
Oper. exps., incl. taxes _-_ 175,888 152,497 2,088,166 1,919,628 
Net revs. from oper_. $270,217 $202,627 $2,949,684 $2,954,103 
Other income- --------- 10 64 888 8,386 
Gross corp.income_.. $270,227 $202,691 $2,950,572 $2,962,489 
Net int. & other deduc’s_ 144,587 145,603 1,740,304 1,752,182 
te. . ctuaneawe y$125,640 y$57,088 $1,210,268 $1,210,307 
Property retirement reserve appropriation. ----_-. 300,000 250,000 
EE. 5 i neha dk whan He een ha ae eee $910,268 960,30 
x Dividends applicable to preferred stocks for the ® 
period, whether paid or unpaid--....-.-..--- 989,989 990,476 
Te ob ceca neeRshstaabcheacssccneeee $79,721 $30,169 
x Dividends accumulated and unpaid to May 31 1934 amounted to 
$659,823. Latest dividends, amounting to 87 cents a share on 7% pref. 


stock, 75 cents a share on 6% pref. stock and 75 cents a share on pref. 
stock, were paid on April 2 1934. Dividends on these stocks are cumulative. 
y Before epee retirement reserve appropriations and dividends. 
It is announ that the 7% preferred stock of this company is being 
gonared a = First & American National Bank of Duluth, Minn .— 
; » Pp. ; 


Minneapolis Gas Light Co. (& Subs.).—Earnings.— 
Calendar Years— 1933. 1932. 
Gross operating revenues----..-.....---------- $4,426,561 $4,606,970 
pa here ETE EE SS SR eae 2,281,273 2,303,272 

en le ab eakineecseoes 214,7 183 ,396 
Taxes—other than Federal income tax__._..__-- 418,275 368,351 





Net operating income 
Pe I a nk Sink beck cwewccwesce 
Gross corporate income-_-__-.._.....--.------ 
Interest deductions—subs. cos 
Other deductions—subs. cos 


$1,512,272 
defi 524 
$1,510,747 
457 ,097 


$1,751,950 
44,587 





$1,796,537 
485,796 








aed ne cides oerae 260,071 260.048 
OR ee ee wna bsemarecmasoece $793,579 $1, é 
Dividends on pref. stock—sub. cos____..------- 186,122 . T5980 
Income payments on part. units sub. cos_-_--_-_-- 120 437 i 
Balance before Federal income tax & arrears 
of dividends on preferred stock_._.......-- $487,021 $774,374 
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Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— ~ > Liabtlittes— $ $ 
Property, plant, Funded debt_---- 10,000,000 10,000,000 
equipment, &c.24,409,339 24,343,609| Curr. & accr. liab. 745,136 900,631 
Organiz. & pref. Consumers’ meter 
stock expenses __ 83,853 83,853 & extension deps 61,684 59,224 
Sink. fds. & other Inter-co. payables SO ———_ 
special deposits _ fare ere- Unadjusted credits 8,453 8,453 
i PRS ee 462,720 422,389] Reserves......-. 1,924,890 1,767,922 
Miscell. invests ___ See Subs. pref. stock. 2,861,500 2,864,600 
Accts. receivable. 408,049 380,695|Com. stock—subs. 2,200,000 2,200,000 
Other accts. receiv. 2,149 1,835| Cap. & earned sur. 
Merchandise - _ _ __ 266,169 274,767} ofsubs. atacq.. 566,968 566,968 
Insurance deposits 5,056 1,866 | Cap. surp. of subs. 
Inter-co. rec_____ 1,646,156 1,634,524] since acquisition10,308,667 10,307,714 
Prepaid & deferred Earn.surp. of subs. 
charges ........ 1,061,202 1,165,358 since acq. & cap. 
& earn. surp. of 
holding cos-_---- def364,969 def366,615 
Yn 28,365,652 28,308, oo) ee 28,365,652 28,308,900 
—V. 138, p. 504. se 





Minnesota Mining & Mfg. Co.—I/ncreases Dividend.— 

A quarterly dividend of 15 cents per share has been declared on the 
common stock, no par value, payable July 2 to holders of record June 20. 
This compares with 121% cents per share paid on Jan. 3 and April 2 last and 
on Oct. 2 1933, 7% ye oy share on Xprit 1 and July 1 1933, and 12% 
cents per share in each of the three preceding quarters.—V. 137, p. 2282. 

Minneapolis & St. Louis RR.—Earnings.— 


Second Week of June— —dJan. 1 to June 14— 
1934. 1933. 1934. 933. 
$125,073 $191,177 $3,137,614 $3,142,423 





Gross earnings_________ 
—V. 138, p. 4131. 


Minneapolis, St. Paul & Sault Sainte Marie Ry.— 
Commutee Advises Certificate Holders.— 


The protective committee for the 4% leased line stock certificates (Wis- 
consin Central Railway) of which James Bruce is head, in a letter to certifi- 
cate-holders states: 

On Oct. 5 1933 this committee, organized at the instance of holder of 
the above certificates, announced its formation and requested persons 
interested to communicate with the committee. This request has elicited 
a large response. In accordance with its announcement, the Committee 
is pleased to send you, for your general information, this brief report of 
its investigation to date. 

The certificates which you hold were issued in 1909 in exchange for 
preferred stock of Wisconsin Central Railway, and the stock was deposited 
with the New York agency of the Bank of Montreal, as trustee. The 
Soo Line, which issued the certificates, became entitled to vote the deposited 
stock and undertook to pay certificate-holders $4 per share per annum. 
At the same time, the Soo acquired a majority of the common stock of 
Wisconsin Central, and the Wisconsin Central leased all its lines to the 
Soo for 99 years. 

Payments on the certificates by the Soo were omitted on April 1 and 
Oct. 1 1933 and on April 1 1934. Counsel advises the committee that 
certificate-holders are now entitled to immediate payment of arrears amount- 
ing to $6 per share. The certificates provide that holders, on default, ma 
draw from the deposited shares of preferred stock of Wisconsin Central, 
without prejudice to other rights which they may have. While it is under- 
stood that the Soo does not admit that non-payment of past-due install- 
ments constitutes a default, counsel advises the committee that a default 
clearly exists. 

It is the contention of the committee that the obligation of the Soo 
upon the certificates is unconditional and not dependent upon either the 
earnings of Wisconsin Central or the continuance of its lease with the Soo. 
A report on pending litigation with respect to the status of this lease may, 
however, be of interest. 

In December 1932 the Wisconsin Central went into receivership. Its 
receiver and the Soo entered into an operating agreement, providing that 
the Soo would operate the road for the account of the receiver, who was to 
bear any deficits from operation. The Soo claimed a deficit of $142,509 
for the period from Dec. 3 1932 to Jan. 31 1933, and sought to make collec- 
tion from the receiver. Prior to commencement of the suit, however, a 
written stipulation, approved by the Court Feb. 25 1933, was entered into 
by the trustees of Wisconsin Central bonds, Wisconsin Central, its receiver 
and the Soo Line. This provided for a prompt determination of the status 
of the lease, disregarding the receivership proceedings. The U. 8. District 
Court for the District of Minnesota, Fourth Division, on July 18 1933, 
denied the Soo’s claim and found and held, in part, as follows: 

“I find and hold as a matter of fact that the Soo has not terminated 
said lease and has not surrendered said properties held under the lease to 
the Wisconsin Central. 

“T hold as a matter of law and fact that under the terms of the lease, 
and especially of Articles 24 and 25, thereof, the Soo is financially responsible 
for the expenses of maintaining and operating the road so long as it holds 
and operates said road, but. that is is entitled to surrender said 
premises to the Wisconsin Central and terminate said lease, for the reason 
that the revenues of said road are not sufficient to pay the operating and 
maintenance , etc.”’ 

In the course of its opinion, the Court stated, further, that 

“.  . . Article 24 does make the Soo liable, in the event of surrender 
of the lease, for any floating indebtedness then existing.’’ 

The Soo has advised the committee that the effect of this decision is limited 
because of the stipulation which disregarded proceedings in the receivership 
through which the Soo asserts the lease was terminated. The committee 
is also advised that there is pending, a motion brought by the Soo line, 
to reargue this decision. 

The deficit, after all charges, of the Soo for the following periods have 
been: 1933, $4,843,496; 1934, first quarter, $1,735,818; 1933, first quarter, 
$2,073,749; and for Wisconsin Central: 1933, $2,184,965; 1934, first quarter, 
$737,838; 1933 first quarter, $1,092,577. PE 

The committee makes no recommendation at this time. It does not 
request deposit of certificates or contribution for committee expenses. 
No call for deposits will be made unless and until the committee feels that 
the interests of certificate-holders will be furthered by united action and 
unless and until any necessary r tration of certificates of deposit with the 
Federal Trade Commission has n effected. 

The members of the committee are: James Bruce, John M. Hincks, 
Hugh G. M. Kelleher, Mark W. Potter, and Charles B. Wiggin, with 
Marland Gale, Sec., 1 Wall St., New York.—V. 138, p. 3783. 


Minnesota Northern Power Co. (& Subs.).— Earnings. 





Calendar Years— 193 
og ee ee eee $3,274,304 $3,356,109 
Operating expenses -- - ---.-.------------------ 1,612,286 1,635,836 
Bond and other interest & deductions------.--.-.-- 968,738 1,013,886 
ee ia canoes oc ena bee <e—+-- 56 x$693 280 $706,387 


x Net income—from above, $693,279; deprec. & depletion, $430,166; 
ansoraaed bond discount & exp., $177,152; bal. transferred to surplus, 


Consolidated Balance Sheet Dec. 31 1933. 





Assets— Liabiluties— 
Plant equip. &c. (less res. of 7% preterred stock._.__..-- $1,759,000 

$9.666,110.99) ..........- $31,579,327 |6% preferred stock__-_----- 3,658, 
Invest. in & due from assoc’d * Common stock__-___.__--_- 9,329,953 

cos. (not consolidated) - - -- 635,080 | Payments rec. on stk. subser. 20,597 
COE ee Eee oan w aime 240,027 | Minority interests___.___._- ,046,182 
Notes & accts. rec. (less res. Funded debt of sub. cos____-_ 14,902,411 

of $65,407.03) .......--.- 597,812 | Notes payable_____.._._.-_. 1,225,023 
Materials and supplies ------ 345,505 | Accounts payable_____-__- ee 69,127 
Other current assets-------- 69,713| Consumers deposits. _____.- 166,159 
Unamortized debt discount Other current liabilities _ _-__ 8,512 

i OROGG concen dese See eee 366 ,042 
Miscellaneous assets - - - - ---- 18,801 | Miscellaneous reserves - _ _ - .- 149,067 
Stock discount & selling exp-- 149,839 | Deferred credits__.......... 19,012 
Other suspense_-__..-.------ SA RTE. 5 ctu ccsennccouces 414,432 
Prepayments... -.-.-.--.----- 67 ,037 

MN cw aici cy MU eeiee Se Sree: Bsn cdunscapsacaee oss $34,134,017 


* Represented by 631,032 no par shares 


V. 138, p. 1742. 
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Mississippi Power & Light Co.— Earnings. — 

Years Ended Dec. 31— 1933. 1932. 
De de wie inant bb abn adine sn ots $4,403,546 $4,591,181 
Operating expenses, incl. taxes_--.--....-....._- 2,772,188 2,852,932 

Net revenues from operation__--......_______ $1,631,359 $1,738,249 
Rent from leased property—net----.-.---.___-- 85! ‘ 
a RRS I a TP 15,015 36,932 

Sarees Goeperate ImOOthe. 6... 22 oc cee sce ac $1,656,229 $1,809,785 
Interest on mortgage bonds---------.-.-.....-- 817,700 817,700 
Other interest and deductions_----.-.---...___- 119,299 130,715 
Interest charged to construction_--..-...........  ____.- Cr1,959 
Property retirement reserve appropriations______ 350,000 350,000 

Sa Se cee ck euatanecdundbesds $369,229 $513 ,329 
Dividends on $6 preferred stock_----.._.______- 268,94 : 
Divs. on $6 second preferred stock. --.-.....___- 52,500 210,000 
SPSVIGOS OR COMMON GtOCK..n nn cccecsaccncncs  suscene 100,000 


Note:—Dividends on the $6 preferred stock have been paid in full to 
April 30 1933, and on both Aug. 1 and Nov. 1 1933, dividends of 50 cents 
a share, or one-third of the regular quarterly rate, were paid on this stock. 
Dividends on the $6 2d pref. stock have been paid in full to Jan. 31 1933, 
and no dividends have been subsequently declared for payment thereon. 


Balance Sheet Dec. 31 1933. 


Assets— Liabilities— 
Plant, prop’y, franchises, &c $33,660,802 | x Capital stock__.________- $15,399,641 
et oe 70,633 | Long-term debt.._..___.__- 16,663,299 
Cash in banks—on demand__ 79,294, Contracts payable—munici- 
Notes and loans receivable__-_ 81,785 pal obligations due 1934___ 30,204 
Accounts receivable. __.___- 475,322 | Loans payable—Electric Pow. 
Materials and supplies_-_____ 259,845 & hagas Oorp.........00- 588,000 
oa 39,625 | Accounts payable__________ 121,580 
Miscellaneous current assets - 20,901} Customers’ deposits______ -- 147,891 
Miscellaneous assets_-_-___-_- 487,339} Accrued accounts. ________. 569,693 
Deferred ae 587,849 | Miscell. curr. liabilities______ 21,183 
Consigned materials—contra 8,979 | Miscellaneous liabilities ___-._ 58,853 
vn aaa 1,000 
Consignments—contra_. -._- 8,979 
ee bbe vob wes mbndews 1,166,442 
Capital surplus..........--. 205,461 
Earned surplus. ........... 790,146 
Wa sbwihecsviesipecun $35,772,374 ie ne ee Eee $35,772,374 





x Represented by $6 preferred, 69,000 shares; $6 second preferred, 35,000 
shares: Common, 1,000.000 shares.—V. 138, p. 3609. 


Missouri Public Service Co. (& Subs.).—Earnings.— 




















Calendar Years— 1933. 1932. 1931. 1930. 
Operating revenues ___ $1,326,344 $1,400,064 $1,557,400 $1,552,846 
a Operating expenses - - - 722,602 772,591 843 ,464 916,006 
Yacotectibte eevaee. Bias . ') Sagas 4,893 3,388 

See 108,973 97 .787 98,457 &3,156 
Lease oflinesand plants  -----. ______ Cr5,702 Dr6so 

_Net operatingincome_ $494,767 $529,686 $616,287 $549,644 
Non-operating income__ Dr8 ,284 Dr4,832 43 ,059 36,556 

Gross income_______ $486,483 $524,854 $659 346 $586,201 
Int. on funded debt ___- 323 ,321 324,817 310,404 :749 
Miscell. interest deduct’s 98,699 112,983 94,426 88,180 
Int. charged toconstruc. -..-.. —..... Cra ane: wateus 
Amort. of debt discount 

and expense---_____- 41,034 40,847 35,826 32,975 
Miscell. deductions from 

o_O ere ees 1,203 3,817 

Net inc. for the year__ $23 ,429 $46,195 $222,122 $167,478 
Previous earned surplus -_ 3,341 87,799 72,781 65,303 

Total surplus. ---____ $26,770 $133,994 $294 ,903 $232,781 
$7 preferred dividends-- -____-- 32,812 131,636 132,021 
$6 preferred dividends..  _____-_ 1,964 5,786 2,993 
Common dividends---- = ______ 17,991 65,967 24,985 
Direct charges _---___-_ 44,561 71 |. wweetn. - eee 

_ Earned surplus Dec. 31 def$17,792 $3,341 $91,514 $72,781 
Capital surplus Dec. 31_ 272,434 283 343 303 ,566 303 ,566 


a Including retirement provision of $116,124 in 1933; $101,838 in 1932 
$45,880 in 1931 and $45,279 in 1930. ° 


Consolidated Balance Sheet Dec. 31. 








1933. 1932. 1933. 1932. 
Assets— $ Liabilities— $ 3 
Plant, prop.&equip12,895,911 12,897,752 | $7 cum. pref. stock 1,867,700 1,867,700 
a 167,628  150,813|$6 cum. jr. pf. stk. 123,456 156,960 
Working funds. - _ | ee ae oe x Common stock. 2,999,500 2,999,500 
Notes receivable... ______ 2,842| Funded debt-_-_-_- 6,416,000 6,549,000 
y Accts. receivable 138,918 134,265| Purch. contr. oblig 122,031 23,987 
Material & supplies 48 ,604 63,626 | Deferred liabilities 60,790 56,760 
Unbilled revenues.  ______ 64,291| Notes payable to 
Rec. from sale of Inland Power & 
preferred stock. -_._..- 27,998 Light Corp----- io ae 
Other assets_____ 786,724 844,362 | Current liabilities_ 59,203 112,260 
Accrued liabilities _ 195,802 162,053 
Adv. from affil. cos 84,943 1,471,558 
Reserves. ___.-.. 611,047 499,491 
Earned surplus... def17,792 3,341 
Capital surplus... 272,434 283,343 
, ar 14,041,224 14,185,955 RS Si ise iors 14,041,224 14,185,955 





x Represented by 59,970 shares of no par value. After reserve for 


— accounts, $13,759 in 1933 and $9,335 in 1932.—V. 138, p. 


(J. K.) Mosser Leather Corp.—50-cent Dividend.— 

The directors have declared a dividend of 50 cents per share on the 
capital stock, no par value, payable July 16 to holders of record July 2. 
— distribution of like amount was made on Jan. 2 last.—V. 138, 


Montana-Dakota Utilities Co.—Consolidated Income 
Account Years Ended Dec. 31.— 














x1933. x1932. 1931. 1930. 
Gross revenues -_-______ $1,206,162 $1,205,781 $1,070,053 $1,079,411 
Operating expenses - - _ __ 485,579 549,640 564,321 477 ,417 
Lease rental (net) and 

eee OP GUT GN ics 8 “kk Cl ecw 23,775 22,107 

Net income... ....._- $720,583 $656,142 $481,958 $579,886 
PN SOs Sis veeen ox 335,037 348,247 283,600 138,068 
Rental for leased prop-- Oe Re a ee 
Amort. of bd. disc., &c__ ,830 79,304 77,243 52,403 

Net avail. for deprec. 

and Federal taxes_. $238,236 $228,590 $121,115 $389,415 

x Includes Gas Development Co. 

Montana-Dakota Power Co.—LFarnings.— 

Income Account Years Ended Dec. 31— 1933. 1932. 
cap a OG POPE TT $1,572,191 $1,597,201 
Operating expenses, rentals and State and local 

hy Sil a tes cw kie'd Sn ciiudioccawonasiwa dee 827,011 813 ,693 

BS EE NESE Spe RS EOE 2 ha SE Se ee $745,180 $783 ,507 
I Sh se 465,733 467 ,500 
I 35,226 x29,098 
Amortization of debt discount and expense------- 88,423 8,753 
Miscellaneous deductions__________________-_-- 3,387 3,409 
SIRS ee so en acockeeonnes 149,830 153 ,302 

Balance transferred to surplus______....------ $2,582 $41,443 


x Less $6,304 charged to construction. 











Chronicle 4305 
Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ $ 
Fixed capital. --.-. 10,779,923 10,815,345 | 7% preferred stock 764,400 764,400 
OM. . uséicactoe 56,265 135,340|6% pref. stock... 593,200 593,205 
Notes & accts. rec. x254,245 278,921; Common (271,849 
Materials & suppl. 137,917 168,541| shares)-..------ 979,256 979,255 
Prepayments - - --- 9,758 24,552| Funded debt----- 8,412,000 8,500,000 
Misc. curr. asset8. = -...-. 52,500 | Deferred pay. on 
Duefrom parentco 339,402 364,402 purchased contr. 27,641 § = awccde 
Miscell assets.... 12,739 13,804| U. 8S. Govt. serv. 
Deferred debits... 208,936 179,499| purchasedcontr. --.---- 30,012 
Discount & selling Notes payable.... 440,464 572,647 
expense on pref. Accounts payable. 40,037 99,824 
GR aiescncna altace 53,984| Consumers’ deps.. 102,397 99,161 
Mise. curr. liabil-- 1,498 7,842 
Accrued liabilities. 134,492 59,366 
Miscell. reserves. . 80,014 74,795 
PURE. cccduecse 223,916 306,386 
TO nccnsncas 11,799,185 12,086,893 TUE wedasesuu 11,799,185 12,086,893 





Note.—At Dec. 31 1932, dividends on preferred 7% cumulative stock and 
preferred 6% cumulative stock were in arrears in amounts of $26,754 and 
$17,796, respectively. 

x Accounts receivable only.—V. 138, p. 151. 


Montana Power Co. (& Subs.).—Harnings.— 
[American Power & Light Co. Subsidiary.) 
Period End. May 31— tt oO sane 1 1934—12 Mos.—1933. 














Operating revenues - ---- $611,503 ,194 $9,026,392 $8,163,246 
Oper. exps., incl. taxes_-_ 369,113 364,837 4,783,683 4,102,132 
Net revs. from oper... $242,390 $328,357 $4,242,709 $4,061,114 
Other income.......... 9,910 4,850 90,673 49,852 
Gross corp. income... $252,300 $333,207 $4,333,382 $4,110,966 
Net int. & other deduc’s- 210,553 204,621 2,563,104 2,322,399 
DEMOS ntimucdcusene y$41,747 y$128,586 $1,770,278 $1,788,567 
Property retirement reserve appropriations - - - ~~ - 415,000 217,916 
pulence eine ed ae gee Mend yee tg oe $1,355,278 $1,570,651 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid___...-------- 954,359 951,784 
I eee et ie een aiae $400,919 $618,867 


x Regular dividend on $6 pref. stock was paid May 1 1934. After the 
Payment of this dividend, there were no accumulated unpaid dividends at 


that date. y Before property retirement reserve appropriations and 
dividends.—V. 138, p. 3954. 


Montgomery Ward & Co.—Earnings.— 

Period End. May31— 1934—Month—1933. 1934—4 Mos.—1933. 
NS f. after = week ona 

eral taxes ate 

income taxes, &c_-__-_- $1,048,849  *$548,347 x$3,309,946 *$2,744,446 

* Loss. x Equal to $16.42 a share on 201,554 no par shares of $7 class}A 
stock, on which accuniulated unpaid dividends amount to $7 per share. 
Allowing for only regular four months’ dividend requirements on class 
stock, the balance is equal to 63 cents a share on 4,467,240 no par shares of 
common stock, excluding shares in treasury. 

The above net profit, according to the company, is based on conserva- 
tively stated book inventories, as physical inventories are taken only at 
the end of each six months season.—V. 138, p. 3954. 


Montour RR.—E£arnings.— 


Grose from railway ----- $is7 3 10 $141 568 $100,069 $188,128 
Se emeaimey > ARAL Bets 
ciogecrcnmesy----- Jape iebes Gangge a. 
Net after rents.._----- 270,282 272,730 257.277 334,064 


—V .138, p. 3444. 


Morrison Hotel, Chicago.—T7 0 Reorganize.— 

The Moir Hotel Co., owner of the Morrison Hotel, petitioned the U.S. 
District Court at Chicago on June 21 for the right to reorganize under the 
new Federal Bankruptcy Act. The petition, which said assets exceeded 
iabilities listed a $6,000,000 first mortgage, $5,000,000 of which is out- 
standing; $2,000,000 in’ unsecured claims, $1,000,000 owed on matured 
ee and $118,526 interest owed on bank loans.—V. 120, p. 461 ; 

- 126, p. 3310. 


Morse Twist Drill & Machine Co.—Larnings.— 
Earnings for Year Ended Dec. 31 1933. 




















let ii a. Cai eahw is awn dawakes wae ee eum e $907 ,369 

ibupenets SRT I SS OEE Say hapa ey ene oye 913,164 

ene Ga os ee et On ld ea aad ced ewean se $5,795 
Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
R'lest. mach., &c.$2.177,233 $2,184,316 | Capital stock - .. - $2,000,000 $2,000,000 
Investments ..._. 67 ,486 35,982 | Accounts payable. 60 1,790 
Inventories __---- 868,093 1,070,090| Res. fordepreec’n.- 1,044,098 1,051 821 
Cash & receivables 312,492 161,596 ; Other reserves - - -- 25,000 37,814 

Profit & loss._-.--- 356,148 360 ,559 
Ns kdb aed $3,425,306 $3,451,984 Total __------ .$3,425,306 $3,451,984 
—V. 138, p. 3097. 
Mountain Producers Corp.—Larnings.— 
[Including Wyoming Associated Oil Corp.] 
"cues. $1.249,317 $1 516, 48 $1579 43 $2'737,770 

ll I x ‘ $1,516,5 ,579 435 37, 
Provision for Fed. taxes- 86,527 86,017 107,874 207,550 

Pk $1,155,790 $1,430,530 $1,471,561 $2,530,220 
Dividends paid_.-_----- 1,111,095 1,274,887 1,496,208 2,549,774 

a oe woe om $44,695 $155,643 def$24,647 def$19,554 
Previous surplus------- 2,469,059 4,021,464 5,948,979 8,405,422 

Total surplus_______- $2,513,753 $4,177,107 $5,924,332 $8,385,868 
Depletion adjust _ 

OPI VORIG. nn ncusece 670,384 1,708,048 1,902,868 2,436,889 

Surplus Dec. 31-_--.--- $1,843,370 $2,469,059 $4,021,464 $5,948,979 


Shs. . Stk. out. r 
id). a ee armies 1,593 ,584 1,682,182 1,682,182 1,682,182 
$0.72 $0.85 $0.87 $1.50 


Balance Sheet Dec. 31. 
]Including Wyoming Associated Oi Corp.] 








1933. 1932. 1933. 1932. 

Assets— $ $ Liabtlities— $ $ 
xOil lands & leases 10,952,258 12,321,786] Capital stock - -- -- 15,935,840 16,821,820 
yField inv. & eqpt. 4,256 4,660] Accounts payable- 59,344 45,075 
Stock in other cos. 415,501 620,054] Dividends payable 241,219 349,343 
Advs. to assoc.cos. 572,000 } ------ = 1,843,370 2,469,059 
ee ee 1,197,442 1,236,268] Res. for taxes and 
U.S. bds. & notes. 1,614,277 1,634,855 contingencies... 293,401 144,530 
Accts. & notes rec. 207,424 754,867 | Deferred credits. - CRRGe -“ukbese 
Storage oil contract 3,114,981 3,150,288 
Deferred assets... 158,548 73,323 
Deferred charges - - 30,048 33,719 

ND ose sink ak bem ti 18,266,734 19,829,827 |: ee 18,266,734 19,829,827 





x Less reserve for depletion. 
taxes only.—V. 137, p. 4369. 


y reserve for depreciation. , z Reserve for 
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Mortgage Guarantee Co. of America.—Petition Filed.— 

Sun Life Insurance Co., Randolph Winslow and Anna W. A. Zang, 
all of Baltimore, have filed a nay on in Federal Court, Wilmington, to 
reorganize the company under Sec. 77-B of the Bankruptcy Act.—V. 130, 
p. 4620. 


Financial 


Moto Meter Gauge & Equipment Corp.—Plan Extended. 
The corporation has extended the time for deposit of its stock for the 
common stock of Electric Auto-Lite Co. to July 19.—V. 138, p. 3609. 


Mountain & Gulf Oil Co.—Earnings.— 


Earnings for Year Ended Dec. 31 1933. 
Earnings: Crude oil sales, $258,205; gas sales, $8,373; interest 
revenue, $12,912; other earnings, $8,432; total income- --. - - 
Production expense, $58,184; general administrative expense, 
$26,158; field administrative expense, $3,203; royalties paid, 
$52,959; taxes paid, $14,211; depreciation on equipment, 
$22,642; depletion of oil reserves, $55,710; other expenses, 
DEOL cikembhbenhWeekheGt NOSE WESNECO SE DE s ome nnanavtonna 236,731 


Net profit 


$287,922 


Balance Sheet Dec. 31 1933. 
Liabilities— 
idaneh $2,065,073 | Capital stock.........-.--- 


Assets 


x Oil lands and leases $4,000,000 





y Field equipment._.......-- 114,990 | Accounts payable__--------- 17,859 
CMG one wtancenekcanesehiwe 12,484'| Dividends payabie--------- 8,126 
CO 202 ,057 | Defieit ...... penekbdckdsaan 1,054,048 
Accounts receivable. . Paid 25,640 
Accrued interest. __- aren 1,228 
Stocks of other companies. -_-— 476,850 
Contracts rereivable__......- 73,606 

Total... pes ee) as 2a wanewmn ..$2,971,928 


x After reserve for depletion of $3,646,887. y After depreciation re- 
serve of $2,633,394.—V. 137, p. 3503. 


National Cash Register Co. (Md.).—Dividend Resumed. 

The directors on June 19 declared a dividend of 12% cents per share on 
the common stock, no par value, payable July 15 to holders of record 
June 30. This is the first dividend on the new reclassified common stock. 

On the old class A common stock (now identified as common stock) there 
were paid quarterly cash dividends of 75 cents per share from April 15 1926 
to and incl. Jan. 15 1931; 37% cents per share in cash on Oct. 15 1931 and 
20% in class A stock to stockholders of record Dec. 27 1932. 

he company issued the following statement: 

“The present dividend is warranted by the earnings for the current six 
months period and with a continuation of earnings in substantially the same 
amount, further payments of dividends in the same amount quarterly may 
be expected. This would be at the rate of 50 cents a year on the 1,628,000 
shares of outstanding common stock.’’—V. 138, p. 2933. 


National Distillers Products Corp.—British Concern to 
Acquire Stock Interest—Rights, &¢.— 

he corporation on June 20 announced through Seton Porter, its Presi- 
dent, that it had made arrangements to sell 337,000 shares of its common 
stock to the Distillers Co., Ltd., of Great Britain, and that it would give 
its stockholders rights to subscribe for an equal number on the basis of 
one additional share for each six shares held. The stock offered to share- 
holders will not be underwritten, but both lots will be registered with the 
Federal] Trade Commission. The prices are to be the same. 

Mr. Porter said in his statement that the directors had decided to call 
a meeting of stockholders for Aug. 1 to authorize an increase in the capital 
stock from the present 2,488,761 shares to 3,000,000 shares and that 
stockholders of record of July 2 would be entitled to vote. Mr. Porter 
further stated: . 

“This increase of stock, when authorized, and after registration under 
the Federal Securities Act of 1933, as amended, will enable the corporation 
to carry out the following; 

“1. To offer to stockholders the right to subscribe for an approximate 
total of 337,000 shares, on the basis of one share of stock for each six shares 
held, at a price of $25 per share, the board of directors reserving the right 
to change such price should it deem such action advisable in the best 
interests of the company, after authorization and registration of stock 
and prior to the issuance of warrants, but in no event shall such price exceed 
$25 per share. The offering of such shares is in accordance with the 
statement of the corporation’s intention contained in its letter to stock- 
holders of July 17 1933. 

“2. To sell to the Distillers Co., Ltd., of Great Britain, in accordance 
with a contract recently entered into with that company, 337,000 shares 
of stock at the same price per share which the corporation realizes from the 
stock offered to stockholders, provided such price shall not, in any event, 
exceed $25 per share. 

“Assuming full subscription by stockholders, and the completion of the 
transaction with the Distillers Co., Ltd., at the contemplated price of 
$25 per share, the corporation's total outstanding stock will be 2,696,083 
shares, leaving 303,917 shares unissued, and the corporation will obtain 
additional capital amounting to $16,850,000. 

“Five million dollars of this new capital arising out of the proceeds 
of sale of stock to the British company will be used for the purchase of a 
40% interest in the Distillers Co., Ltd. (of Delaware) , an American corpora- 
tion which will have a capitalization of 1,000,000 shares, the remaining 60% 
to be owned by the British company. 

“The British company is to cause to be transferred to the Distillers Co., 
Ltd. (of Delaware), exclusive rights for the manufacture and sale in the 
United States of all the brands of gin now owned and manufactured in 
Great Britain by the Distillers Co., Ltd., and its subsidiaries, which in- 
clude Gordon’s Dry Gin Co., Ltd., Tanquery Gordon & Co., Ltd., Sir 
Robert Burnett & Co., Ltd., Hills & Underwood, Ltd., Joseph & John 
Vickers & Co., Ltd., Humphrey Taylor & Co., Ltd., and Boord & Son, Ltd. 

“The Distillers Co., Ltd. (of Delaware), has already undertaken the con- 
struction of new plants for the manufacture of these gins. 

“The remaining $11,850,000 of the capital which this corporation would 
receive on the consummation of the above should be sufficient to enable 
it to carry forward the comprehensive program inaugurated last Fall. 
National Distillers Products Corp. has no bonded debt and no preferred 
stock, and until the present time has been utilizing its large earnings not 
only for the manufacture and setting aside for maturation of large stocks of 
whiskies, but also for the improvement and eniargement of its seven existing 
distilleries which have now been completed. 
fa‘ Warrants covering the right of stockholders to subscribe will be issued 
ear'y in September following the stockholders’ action and registration of 
the stock under the Federa: Securities Act, and payments under the terms 
of such warrants will not be called for until the early part of October.”’ 

+ The New York Stock Exchange has received notice from the National 
Distillers Products Corp. of the proposed increase in authorized common 
stock from 2,448,761 shares to 3,000,000 shares.—V. 138, p. 4132. 


Nebraska Power Co.—Earnings.— 


[American Power & Light Co. Subsidiary.] 
® Period End. May 31— se ieaae Sites 1934—12 Mos.—1933. 




















Operating revenues__-—_-_ 459 $474,463 $6,181,567 $6,017,070 

Oper. exps., incl. taxes_-_ 272,849 245,645 3,256,715 #8 037 ,076 
Net revs.from oper_. $243,610 $228,818 $2,924,852 9 

Other income...----... 49440 60803 * 196'ost "SOR Sa 
Gross corp.income.__ $293,050 $289,621 $3,120,896 $3,2 

Net int. & other deduc’s 86,459 86,037  1,038/850 a O34°732 
gs SOE Eee y$206,591 y$203,584 $2,082,046 $2,243,009 

Property retirement reserve appropriations______ 300,000 300,000 
MON on 8 tl ck a ewe pak cee wed 1,782,04 

x Dividends applicable to preferred stocks for the . ee Sane 
period, whether paid or unpaid_......._.___-. 498,855 499,068 
RID actos cows cacne iced temic nat, $1,283,191 $1,443,941 


x Regular divs. on 7% and 6% pref. stocks were paid on Mar. 1 1934. 
After the payment of these dividends, there were no accumulated unpaid 
+ pram “4 hag a AO» tat eee on these stocks were declared 
‘or Payment on June 34. efore property retirement reser 
priations and dividends.—V. 138, p. 3954. bad ata 
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National Fuel Gas Co.—New Vice-President.— 

James R. Taylor has been elected a Vice-President to succeed Glenn 
Ford McKinney, decreased. Mr. Taylor has been a director of the com- 
pany several years.—V. 138, p. 3444. 


National Public Utilities Corp.—Petitions to Reorganize. 

Harold Barr and Richard M. Newham of Philadelphia and Richard E. 
Wilson of Palmyra, N. J., have filed a petition in Federal Court, Wil- 
mington, to reorganize the company under Section 77-B of the Bankruptcy 
Act.—V. 137, p. 3497. 


National Power & Light Co.—Annual Report.— 


C. E. Groesbeck, Chairman, and 8. R. Inch, President, state in part: 

There were no important property acquisitions or additions during 1933. 
Only such construction work was undertaken as thought necessary to obtain 
additional business. The subsidiaries, generally speaking, have a large 
surplus in plant capacity. , 

Birmingham Electric Co., Carolina Power & Light Co., Memphis Power 
& Light Co., Tennessee Public Service Co. and West Tennessee Power & 
Light Co., all subsidiaries, operate in or near the area in which the Federal 
Government through its Tennessee Valley Authority is entering upon the 
generation and distribution of electric energy. . 

Tennessee Public Service Co. owns and operates the electric distribution 
properties and the street railway system in Knoxville, electric distribution 

roperties serving 23 other communities and rural customers in eastern 
Tennessee and an extensive electric transmission system. At an election 
held in Knoxville last November, bonds were voted for the acquisition or 
construction by the City of an electric distribution system, within the cor- 
porate limits of the city. The Public Works Administration, an agency of 
the Federal Government, has agreed to provide to the City $2,600,000 
($600,000 in the form of a gift and $2,000,000 in the form of a loan with 
interest at 4%) for the construction of such a system. The City has 
entered into a contract with the TVA for the purchase of its power require- 
ments. In order to prevent the disastrous consequences of competition 
representatives of the TVA and Tennessee Public Service Co. are in negotia- 
tion seeking a solution to this complex situation, the company having ex- 
pressed its desire to co-operate with the TVA to the fullest possible extent 
consistent with the interest of its security holders. 

For the first quarter of 1934 electric output of subsidiaries was 11% 
above the first quarter of 1933. During 1933 such gains as occurred in 
the sale of electrical energy were largely for wholesale, long-hour use, low 
rate industrial power. For the first quarter of 1934 there were gains in 
sales of energy for smaller industrial and for commercial and residential 
purposes and all subsidiaries shared in the improvement. , 

As a result of this greater output, the operating revenues of subsidiaries 
for the first quarter of 1934 show an increase of $1,071,586, or 6%, and net 
revenues from operation show an increase of $145,039, or 2%, over the 
corresponding quarter of 1933. 


Comparative Consolidated Statement of Income (Inter-Co. Items Eliminated). 











Calendar Years— 1933. 1932. 1931. 1930. 
Subsidiary Companies—— 
Gross earnings_._._---- $68,122,274 $70,854,198 $77,425,919 $80,375,509 
Oper. exp., incl. taxes-- 35,940,226 37,020,333 41,086,599 44,029,658 
Net earnings __-___- ~--$32,182,048 $33,833,865 $36,339.320 $36,345,851 
Other income.......... 106,071 391,669 487 ,833 1,081,804 
Total income.......-. $32,288,119 $34,225,534 $36,827,153 $37,427,655 


Interest to public and 


other deductions - - ~~~ 12,845,751 12,897,920 12,981,386 12,272,225 





Pref. divs. to public____ 6,060,152 6,039,204 5,986,156 5,750,673 
Renewals and replace- 

ment (deprec.approp.) 5,393,390 5,526,782 5,848,179 5,900,972 
Proportion applicable to 

minority interests- --- 29,639 33,574 48,719 65,855 

DEG. bck cimicgewe $7,959,187 $9,728,054 $11,962,713 $13,437,930 


National Pow .& Lt. Co.— 
Bal. of sub. cos. earnings 

applicable to National 

Power & Light Co. (as 

















shown above) __...-- 7,959,187 9,728,054 11,962,713 13,437,930 
Other income.......... 141,368 309,996 327 ,297 461,652 

Total income----_---- $8,100,555 $10,038,050 $12,290,010 $13,899,582 
Expenses of Nat. Power 

Poe eee 128,160 143 ,917 127 ,682 230,175 
Int. deductions of Nat'l 

Power & Light Co__-. 1,356,627 1,348,353 1,357 574 1,039,375 

i $6,615,768 $8,545,780 $10,804,754 $12,630,032 
Divs. on pref. stocks of 

Nat. Pow. & Light Co. 1,678,270 1,678,260 1,678,198 1,792,631 
Divs. paid on common 

stock of Nat. Power & 

Pe Ss eee eee 5,454.946 5,450,942 5,448,974 5,442,235 

DMR. és cwntesus def$517,448 $1,416,577 $3,677,582 $5,395,166 
Comparative Statement of Income and Summary of Earned Surplus (Co. Only) 

Calendar Years— 1933. 1932. 1931. 
Gross income—From subsidiaries__.. $6,319,817 $7,590,561 $9,311,331 

Gen CE wadaSaewasudeue cee 141,368 309 ,996 327 ,297 

Gs DROS eon accmeeene $6,461,185 $7,900,557 $9,638,628 
Expenses, including taxes____---.--- 128,160 143,917 127 ,683 
Interest and other deductions------- 1,356 627 1,348,353 1,358,536 





Balance carried to earned surplus.. $4,976,398 $6,408,287 $8,152,409 

Summary of Earned Surplus 12 Months niet. Ty*- 31. 1088 

$9,108,955 $9,829,871 
2,500 


ee ee 
Miscellaneous adjustment... ........---------.- 
Balance from statement of income for 12 mos. 

ended Dec. 31 1932 (as above)...........-..... 4,976,398 6,408,287 


et RL Gade. oo ada cuauudie bea dwen wee $14.082,853 $16,238,158 
Dividends on $6 preferred stock.....----------- ,678,270 1,678,261 
Dividends on common stock... --....------------ 5,454,946 5,450,942 


Earned surplus Dec. 31 1932-----.------------ $6,949,638 $9,108,955 
Balance Sheet Dec. 31 (Company Only). 














1933. 1932. 1933. 1932. 

Assets— $s + Liabilities— $s $s 
Investments ___141,077,431 142,156,214|x Capital stock_125,837,435 125,757,914 
CR, « backeaas 2,530 .749 8 ,384,059|6% gold deben. 
Bankers’ accept. series A_____- 9,500,000 9,500,000 

& U.S. Treas. 5% gold deben. 

eee y582,340 856,355 series B______ 15,000,000 15,000,000 
Time deposit... 10,350,000 4,850,000 | Accts. payable__ 39,811 24,204 
State, municipal Accrued accts_- 406 ,923 127,212 

& other short- Preferred stock 

term securities 540,600 844,791| div.payable.. -.-.-. 419,567 
Accts. receivable Accrued int. on 

— subsidiaries. 171,615 186 ,484 long-term debt 237,500 237,500 
Accts. receivable ee, pee 281,378 281,378 

—others _ ___- 22,197 34,053 | Surplus..______ 6,949,638 9,108,956 
Unamort. dise.& 

expense. _____ 2,691,701 2,719,918 
Reacquired capi- 

tal stock. .... ae - »ememel 
Special deposits_ 285,000 285,000 
Deferred debits. ------ 139,856 

..) oe 158,252,686 160,456,730 2 | 158,252,686 160,456,730 





x Represented by: Dec. 31 1933. 
$6 pref. stock (value in liquidation $100 ash.) 279,712 shs. 279,711 shs. 
CORIRION GAGE ik 6 oc tenesetecensesess= 5,456,061 shs. 5,452,501 shs. 
y U.S. Treasury bills only. z Represented by 77 shares common stock. 


Dec. 31 1932. 
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Consolidated Balance Sheet Dec. 31. 

Asseis— F 1933. 1932. 
Total plant, property, franchises, &c_________- $516,132,510 $518,971,522 
Investments—x Securities (ledger value) _______ 1,534,569 1,365,072 

a Oe ae midebe dieie 311,267 319,267 
ee TORS TOOMNRNNDS scan e sie wediccnne Uh eek 27,730 
Cash in banks—on demand---.-----.-----_-- 12,574,265 22,152,779 

po ea aaa 21,186,167 9,547,122 
NNR CO nate bbtunckenss  .  bamwwite 294,4 
U.S. Govt., municipal & other short-termsecurs. 6 406,591 5,060,704 
Notes and loans receivable_______-....______- 179 ,764 628,426 
Customers & miscell. accounts receivable- _____ 7,666,450 8,171,317 
Officers & employees of subs. accts. receivable_. = = ______ 31.01 
Subscribers for pref. stocks of subsidiaries....._. = = ______ 93,9 
meteriais and supplies... ... 2.26.2 ce enc cc 5.030,534 5,245,742 
OE ea eae 241,505 277 ,805 
Miscellaneous current assets _-- --------------- 210,132 174,984 
a Sinking funds and special deposits.__________ 2,232,232 1,953,570 
Notes and accounts receivable not current_____ ae ©. «senshe 
Sa a a ws un lls ay ies cee ck a 2,219,595 ,806 
b Reacquired securities.____...._.....____-- 1,526,209 1,518,283 
Deferred charges—unamortized debt disct.& exp 10,528,088 10,817,747 
ee eennekkiccemnha  .omneee 147 ,244 
| SES ee eee ee cee 249 634 347 ,448 
Securities guaranteed (contra) --..-..-.---.--- 300 ,000 315,000 
Consigned material (contra) -.-.--..--.--.---- 17,973 8,976 
rae rutin ask omnis ems mw ewe om 149,000 140,058 

Ce iV ebtenk en cence enn thenb ann wee $589 ,535,752 $589,817 ,028 

Liabilities— 
® Ceres St0cK............-.........-.+...$1235,837 435 $125,757 ,014 
Subsidiaries—Preferred stock__.......______. 96,054,409 96,036,309 
i a sks cs ete tl ts iawigs sn a aa 383 38: 439 ,312 
d Capital stock subscribed—Pref. stocks of subs _ 73: 183 ,064 
Long-term eee a ae et 280,156,500 280,834,380 
pe Ee ea 1,175,023 1,846,443 
OPO ke icc acini an eccccnkaeewne 1,626 ,283 1,845,467 
Notes and loans payable_____........_.._-...- e94,540 200,140 
Matured bond interest of subsidiary unpaid_-__- 945,731 461,739 
Bonds and real estate mortgages______________ 16,400 183 ,400 
Fae lee trae ae ae 11,815,967 11,947,803 
eee eee 2,188,080 2,109,140 
Miscellaneous current liabilities....._._______ 76,813 81,059 
Matured and accrued int. on long-term debt, 

and redemption acct. (cash in sinking funds 

Pee es GO) on cceccumedinaacahe 1,286,990 1,373,893 
Notes and accounts a. not current... - cae. | teeieraiee 
Securities guaranteed (contra) _______________- 305,000 315,000 
Commgmaments (Comtea)..... 2. cence ek 17,973 976 
eo ea ee poi Se 
i wterenere moll Gada a iat a 16,340 

ee aN os i Son kennadeckd 35,412,780 33,290,450 

Uncollectible accounts_.__._._.____________- 1,083,278 732,277 

Inventory adjustment____________________._ 189,094 202 397 

Casualty and insurance______._..________-_- 1,835,783 1,845,005 

EE SR a ee RR 1,364,106 1,745,935 
Undeclared cum. divs. on pref. stock of subs_-_-_ Ff ci eer. 
Minority interest in surplus of subsidiaries _- -___ 158,256 206 ,383 
ER SS Ene 26,108,359 28,154,196 

ES oe edulis addin oa edeans caw $589 535,752 $589,817 ,028 


x Includes $745,000 in 1933 ($945,000 in 1932) Princiye amount of 
county and municipal securities, which, together with $2,907,500 in 1933 
($4,289,500 in 1932) reacquired bonds and certain inter-company held 
stocks, are pledged to secure collateral trust bonds and other long-term 
debt. Also includes $103,000 principal amount U. 8. Govt. securities 
pledged by subsidiary as security for surety bonds. y Property abandoned 
account carried on books of Memphis Street Ry., a subsidiary, was charged 
off to retirement reserve during 1933. This railway property was actually 
abandoned prior to Jan. 1 1932. If this charge had been made when the 

roperty was actually abandoned additional provision from income of 

emphis Street Ry. would have been required for retirement reserve of 
approximately $73 ,000 and the balance of earned surplus would be approxi- 
mately $73,000 less. z Represented by: National Power & Light Co. 
(no par value)——$6 preferred, cumulative (entitled upon liquidation to $100 
a share); authorized, 500,000 shares; issued and outstanding, 279,712 shares 
in 1933 (279,711 in 1932); common; authorized, 7,500,000 shares; issued 
and outstanding (less 12,810 shares in 1933, 12,887 in 1932 held in treasury), 
5,456,061 shares in 1933 (5,452,501 in 1932). 

a Including accrued and matured interest amounting to $202,256 in 
1933 ($118,464 in 1932) on bonds of Memphis Street Ry. (in receivership) . 
b 77 shares common stock of Nat’] Power & Light Co. in 1933, 14,744 36-100 
shares preferred stocks of subsidiaries in 1933 (14,061 36-100 in 1932) 
reacquired by them. c 19,962 shares in 1933, 23,448 shares in 1932. d In- 
stallments received in 1933, $671,000; in 1932, $89,089. e Notes payable 


only. 

Earnings for 12 Months Ended March 31.— 
Subsidiaries— 1934. 1933. 
a Or ce eae $69,193,860 $68,964,875 
Operating expenses, including taxes___________-- 36,866,773 35,941,666 





Net revenues from operation_______.__-___--- $32 327.087 $33,023 209 
Other income wy 








SEE LE Say a ae ae 96.365 296,410 
Gross corporate income......._...........- 32,423,452 $33,319,619 
Interest to public and other deductions______---- 12,857.455 12,877,846 
Interest charged to construction_______________- Cr4,736 Cr8,278 
Property retirement reserve appropriations_ -_----- 5,429,220 5,372,292 
eg Pe ee eee ee ee $14,141,513 $15,077,759 
Preferred divs. to public (full div. requirements 
applicable to respective 12-mo. periods whether 
er ane SIND eS et wew es 6,061,652 6,043,549 





Balance 


a a LE Ae a eR ee $8,079,861 $9,034,210 
eee 27 464 28,760 
Net equity of Nat. Pow. & Lt. Co. ininc. ofsubs. $8,052,397 
National Power & Light Co.— 
Net equity of National Power & Light Co. in in- 
come of subsidiaries (as above) 
Other income 





$9.005,450 


$8,052 ,397 5,450 

110,629 250,260 

$8,163,026 $9,255,710 
8,86 


128,863 137,024 
1,356,528 


Balance carried to consolidated earned surplus. $6,677,635 $7,770,465 

Note—All inter-company transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full annual requirements paid or accrued (where not 
paid) on securities held by the public. The ‘‘portion applicable to minority 
interest’’ is the calculated portion of the balance of income available for 
minority holdings by the pubite of common stock of subsidiaries. Minority 
interests have not been charged with deficits where income accounts of sub- 
sidiaries have soresulted. The ‘net equity of National Power & Light Co. 
in income of subsidiaries’’ includes interest and preferred dividends paid 
or earned on securities held, plus the proportion of earnings which accrued 
to common stocks held by National Power & Light Co., less losses where 
income accounts of individual subsidiaries have resulted in deficits for the 
period .—V. 138, p. 3610. 





NN EE eae ne ee ee ee 
Expenses, including taxes________________-__-_-- 
Interest to public and other deductions 





National Surety Co.—Hearing opens on Plan to Re- 
organize $20,000,000 Mortgage Issues.— 
earings on a plan for the reorganization of $20,000,000 in mortgage 
issues guaranteed by the National Surety Co. were begun June 19 in the 
County Court House before James A. Martin, appointed referee by Supreme 
Court Justice Aaron J. Levy to conduct the hearings. The company 
went into liquidation under George S. Van Schaick, Superintendent of 
Insurance, in April 1933. Part of its assets were taken over by the National 
Surety Corp., which was formed for the benefit of creditors. 
At the hearing Joel Ritz Parker, counsel for an insurance company 
owing $4,000,000 of mortgage certificates, asked an adjournment pending 
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the outcome of gy in the U. S. District Court in Utica for the 
reorganization of the company under the new Bankruptcy Act and for a 
ruling as to the constitutionality of the reorganization last year. A hearing 
in = case is set for June 25. The referee denied the application tem- 
porarily. 
_ The referee received the report of the reorganization committee, con- 
sisting of Harvey D. Gibson, Chairman, C. Prevost Boyce and John 
W. Hannon. Ralph Wolf described the reorganization plan, which pro- 
vides for the formation of a new mortgage company with subsidiaries 
to work in conjunction with the Home Owners’ Loan Corporation and 
the Reconstruction Finance Corporation. 


Van Schaick Pighis Reorganization Plea.— 

Maintaining that the Federal Court has no jurisdiction because they are 
insurance companies, the National Surety Co. and the Greyling Realty 
Corp. of New York on June 21 asked that recent reorganization suits filed 
against them be dismissed. 

George S. Van Schaick, as State Superintendent of Insurance, filed answer 
in behalf of the National Surety Co. The Greyling Corp. filed an answer 
in its own behalf. 

Mr. Van Schaick sets forth that the National Surety Co. no longer exists, 
as it was dissolved by tne State Court and its assets turned over to him for 
reorganization. 

He says that reorganization is proceeding with the co-operation of bond- 
holders and others and that already $20,000,000 in bonds have consented 
to the plan of reorganization. 

The Greyling Corp. says that on June 11 it filed a voluntary petition in 
the Southern District for relief under Section 77-B of the Bankruptcy Act. 

The National Surety Co. owned the assets of the Greyling Corp. before 
they were turned over to Mr. Van Schaick.—V. 138, p. 4132. 


National Surety Corp.—New Officer.— 
Frederick S. Cone has been appointed Assistant to Vice-President 


Sherman G. Drake, in charge of production at the home office of the 
corporation.—V. 138, p. 2933. 


Neptune Meter Co.—To Pay 3% on Account of Accruals. 

The directors have declared a dividend of 3% on account of accumula- 
tions on the 8% cum. ty? stock, par $100, payable June 25 to holders of 
record June 21. Regular quarterly distributions of 2% were made on this 
issue up to and including Nov. 15 1932; none since. 

After payment of the June 25 dividend, accruals on the preferred stock 
will amount to 9% .—V. 136, p. 3918. 


New Bedford Cordage Co.—Resumes Dividend.— 

The directors recently declared a dividend of 25 cents per share on the 
common and class B common stocks, par $5. Quarterly distributions of 
12% cents per share has been made on this issue from March 1 1932 to and 
incl. Dec. 1 1932; none since. Previously, the company paid quarterly 
dividends of 25 cents per share. 

‘The declaration of a dividend of 25 cents a share on the common and 
class B common stocks was unexpected and consequently more welcome 
news to owners of the shares,”’ says Sanford & ee: security dealers of 
New Bedford, Mass. ‘‘The management specifically stated, however, 
that it was not to be considered a quarterly dividend, but that others might 
be declared as conditions justified. A vote was passed at the meeting 
authorizing the commeny to declare dividends on the common and class B 
stocks when justified. . . . 

‘Business in the industry is not considered good and most cordage 
manufacturers report nothing in the way of larger volume or better prices. 
This was particularly true with respect to March, April and May, all of 
which months were below expectations in the industry as a whole. Prices, 
however, have remained stable even though they have not advanced and 
all manufacturers are hopeful of better things. soho & ’ 

‘These expectations and the very sound financial position in which the 
management of the New Bedford Cordage Co. has been kept, have made 
it possible to declare this dividend at a time when it is most needed by 
investors in general. This company owes nothing but current bills and has 

















a considerable investment in Government bonds.’’—V. 138, p. 2756. 
New York, Chicago & St. Louis RR.—£arnings.— 
May— 1934. 1933. 1932. 1931. 

Gross from railway - - - - - $2,866,384 $2,585,179 $2,401,226 $3,160,575 

Nest TOM TOUNWEF.622-5 0022 knw ees 949 ,49¢ 366,528 755,633 

Net after rents__._._-- 489,457 562,489 —45,783 264 ,692 
From Jan. 1— 

Gross from railway - --_-- 14,362,656 11,332,908 12,806,114 16,267,888 

Nee Hem Paliwayi..665 | cwewce 3,307,483 2,727,085 4,026,542 

Net after rents__....--. 2,913,817 1,329,765 539,726 1,549,816 

—V. 138, p. 3784. 

New York & Honduras Rosario Mining Co.—Larnings. 
Calendar Years— 1933. 1932. 1931. 1930 . 
Operating income__-_--- $1,813,609 $1,274,040 $1,322,186 $1,247,011 
Operating expenses, &c-_ 962,842 970,439 916,654 872,757 

Net profit.........-. $850,766 $303 ,601 $405,531 $374,254 

Other income-_____...-- 101,183 111,313 134,805 121,958 
Total income_-_-_-_-_-_-- $951,949 $414,914 $540 336 $496,212 

Miscellaneous expenses -_ 123,079 75,190 89,353 14,990 

Res. for depletion, &c-_-- x1,156 x2,958 21,776 13 ,552 

Federal income tax. _-_-.- 69 ,673 18,304 29,657 34,220 
Net income-_-_-_._-.-- $758,041 $318,460 $399 550 $433 ,449 

TVS ok < wie coc e - 659,325 ” 280,859 375,001 375,000 
OS eis bia nt te $98,716 y$25,938 $24,549 $58,449 

Shares capital stock out- 
standing (par $10) --- 188,367 188,983 200 ,000 200 ,000 

Earns. per sh. on cap.stk $4.02 $1.68 $1.99 $2.16 


x Beginning with the year 1932, depletion has been taken on a percentage 
basis, in accordance with the Revenue Act of 1932. Entries recording de- 
pletion as they effect the older portion of the property are still carried in the 
general accounts. Depletion deductions on ore mined from the newer dis- 
coveries are made for income tax purposes only. y For purpose of com- 
parison the amounts set aside from earnings for insurance reserves during 
the year 1932 in the amount of $11,663 have been excluded in the pre- 
paration of the above summary. 


Balance Sheet Dec. 31. 





Assels— 1933. 1932. Liabil uies— 1933. 1932. 
Current assets. _..$3,065,914 $2,728,330] Current habilities. $176,317 $64,384 
Other assets ------ 38 ,862 41,776] Res., imsurance-. --.---- 148,724 
Permanent assets, Res. divs. pay’le-- 188 ,367 47 ,245 

less depreciation 408,246 428 ,398| Reserve — Sabana 
Mines, real estate Grande - Hond’s 

and concessions Mining Co. adv. eiatae ee 30,791 

less: depletion of Capital stock - - - -- 1,883,670 1,889,830 

Ce S.C ouwes 854,275 856,587 | Surplus. --..------ 2,305,742 2,057,745 
Deferred charges. - 186,798 183,628 

Yi ee eee $4,554,096 $4,238,721 ol eee $4,554,096 $4,238,721 





—V. 138, p. 2419. 


New York Investors, Inc.—Bankruptcy Hearing Post- 
poned .— 

At the request of Robert P. Levis, attorney for the company why 
Clarence G. Galston in the U. 8. Court in Brooklyn adjourned on June 15 
until Sept. 5 a trial to determine whether the company is solvent. Mr. 
Levis told the court that reorganization plans under the new bankruptcy 
laws were being prepared and that the chief difficulties against reorganiza- 
tion had been met. He said that the Realty Associates Securities ang 
a subsidiary of New York Investors, had effected a reorganization by 
the votes of its bondholders and that Allied Owners, Inc., another tae 
owned subsidiary , expected to present reorganization plans soon.—V. 138, 
p. 160. 


New York New Haven & Hartford RR.—Seeks $3,- 
000,000 R. F. C. Loan—$2,437,000 Loss for Year Seen.— 


The company has applied to the I.-S. C. Commission for approval of 
a $3,000,000 loan from the Reconstruction Finance Corporation to aid 
in financing charges of $15,129,000 maturing between the end of June 
and Jan. 1 1935. The loan would be secured by the pledge of certificates 
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for capital stock of Old Colony RR. and New York Ontario & Western Ry.. 
which will be pledged at the ratio of $125 in market value of stock for 
each $100 principal amount of the loan. : 

In this connection the mmission was advised that impending ma- 
turities include $1,202,000 of oquipment trust certificates, $7,917,000 
of interest on bonds, debentures and notes, $5,310,000 of taxes and $700,000 
needed for additions and betterments. _ 

The company owes the Railroad Credit Corporation $3,665,955 and 
has sold $1,525,000 of its registered serial collateral notes to the Public 
Works Administration. The company has agreed to sell $4,800,000 of 
these notes to the PWA, together with $2,300,000 of equipment trust 
certificates. In addition, the carrier owes the RFC $578,223 on account 
of a ‘‘ work loan’’ made in May 1933. 

The application for the loan is supported by exhibits, including an 
estima income acco int for 1934 showing an estimated net loss after 
guarantees of $2,437,000 for the year. This is based upon expected net 
loss of $244,0Ju in June, $582,000 in July, $266,00u in August and $100,000 
in ae together with net income of $380,00. for Octover, $313,000 
for November and $59,951 in Decemoer. Gross income for 1934 is esti- 
mated at $23,852,000, total deductions, $25,163,0U0, and a deficit of 
1 et ae : A paaamaes balance transferred to profit and loss for 1934.—V. 

, p. « . 


New York Merchandise Co., Inc.—Earnings.— 














Calendar Years— 1933. 1932. 1931. 1930. 
Profit from operations... $420,376 29 ,386 $183,981 $198,576 
Res. for Fed. income tax 61,44 30,786 21,374 19,692 

NOG POM ciewdnadan $358,936 $198,599 $162,607 $178,884 
Div. on 7% pref. stock - 17,292 19,919 27,192 38,939 

Net profit applicable 

to common stock... $341,643 $178,681 $135,414 $139,945 
Shares of common stock ag 

(no par) outstanding - 72,909 72,909 72,909 72,909 

Earns.per sh.on com.stk. $4.69 $2.45 $1.86 $1.92 
Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 

Pe ae $162,200 $352,326) Ist pref. 7% cum. 
Accts. receivable._. 776,448 GOS EL SEs sccescscs $189,900 $210,100 
Trade accept. rec, —____.- 1,059 | 2d pref. 7° cum_- 43,200 43,200 
Loans receivable _ - 700 | nkwaes |x Common stock.. 374,124 374,124 
Life ins. policies— Accept. under com. 

cash surr. value. 26,280 24,320| letters of credit. --.--- 86,853 
Securities. ....... 105,676 59,577 | Current liabilities _ 131,349 67,223 
Due from empl'’s.—____--- 34,875 | Due to employees - 77,419 2,263 
Due from affil. co. 185,563 73,247| Res. for disc. on 
Divs. receivable... -...-- 3,000 accts. receivable 6,500 8,000 
Inventory ----.-- 1,485,163 990,196 | Surplus........-- 2,096,650 1,829,522 
Stock of affil. cos_ 130,652 142,752 
Furn. & fixtures __ 12,915 14,683 
Mch.—deprec. val 9,401 5,000 
i; re cio? ion 5,000 
Prep’d ins. & exp. 17,091 12,772 
Treasury stock - ~~ 250 250 

re $2,919,142 $2,621,285 < | SE eer $2,919,142 $2,621,286 





x Represented by 72,909 shares no par stock.—V. 138, p. 2419. 


New Process Gear Co., Inc., Syracuse.— Sale.— 

The business and assets of the company have been bid in at foreclosure 
~ | Franklin Benkard of N. Y. City as Vice-President of Probon Corp. 
of Del. for $200,100.—V. 137, D. 4708. @ ar ould 


New York Central RR.—10 Open New Terminal.— 


The company will open its St. John’s Park freight terminal at Spring 
St. in the west side (New York Ouy) at ceremonies to be held on June 28. 

The terminal embraces three pvlocks and represents 85% of the ap- 
yoaematey $100,000,000 which the entire west side project will cost. 

he new line from Spuyten Duyvil south to 72d St. is ready with the 
exception of crossings to be built at West 79th St. and West 96th St. 
Reconstructior of the yards at 30th St. and at 60th St. will be started 
soon, together with the construction of a subway through which the trains 
will be operated between the two yards. 2 ’ 

From 30th St. south the work is complete and special trains which will 
carry visitors to the ceremony will be operated over the new viaduct that 
runs from 30th St. south to the freight terminal. Regular operation over 
the viaduct below 30th St. will start on July 2. The viaduct runs through 
several large buildings. 

Until construction between 30th and 60th Sts. is complete, the company 
will run trains on 11th Ave. The viaduct eliminates 40 crossings. Jom- 
pletion of the project within three or four years will eliminate 105 crossings 
within the a and give the railroad an entirely private right of way. 
(New York ‘‘ Times.’’)—V. 138, p. 4132. 


New York Telephone Co.—Adds Stations.— 

The company, which normally operates about 20% of all the telephones 
in the Bell system, reports for May a net gain of 6,487 stations connected, 
bringing the net gain for the first five months of the year up to a total 
of 17,674. In the corresponding months of 1933 the company reported 
a net loss of 85,039 and in the same months of 1932 a loss of 80,035. 

The May gain compares with a loss of 14,122 in May 1933, and a loss of 
20,551 in May 1932. Gains in the first four months of this year were 
as follows: January, 89; February, 1,841; March, 4,781, and April, 4,476. 

Changes by wee during May 1934 were as follows: First week, a 
loss of 441; second week, a gain of 2,240; third week, a gain of 1,642, and 
fourth week, a gain of 3,048.—V. 138, p. 3611. bald ‘ ; 

New York Title & Mortgage Co.—Data on Company 
Ordered by Court.— 

A hearing in the County Court House June 19 on the application of 
George 8S. Van Schaick, Superintendent of Insurance, to organize under 
the Schackno Act a corporation to handle two issues of defaulted mortgage 
certificates was adjourned until July 6 by Justice Alfred Frankenthaler 
on condition that wir. Van Schaick produce Edward McLaughlin, Deputy 
Superintendent of Insurance, in connection with the rehabilitation of the 
New York Title & Mortgage Co., which sold the issues. Mr. McLaughlin 
and other employees of the Insurance Department will be asked to testify 
in connection with Mr. Van Schaick’s administration of $27,000,000 of 
properties involved in the first issue and $2,600,000 of properties repre- 
sented by the second issue. 

Mr. Leighton objected to a 








i plan of rehabilitation proposed by Mr. 
Van Schaick, declaring that it was designed to cover & pe “inefficient 
administration.” He said Mr. Van Schaick had more than $600,000 
in cash which he had refused to apply to delinquent taxes. The arrears, 
he said, were more than $800,000, coverirg a two-year period, and that 
— imposed by the city were running at the rate of 10%.—V. 138, 


Nipissing Mines Co., Ltd.—Zarnings.— 











Calendar Years— 1933. 1932. 1931. 1930. 
Total income... ......- $5,000 $10,000 $105,000 $370,000 
PENG eSisacscaces 8,413 8,351 14,270 16,056 
Net income. -.-....._- def$3 ,413 1,649 F : 
jo. |! ea an po, ste 8 ° eaten #30 300 bet rer 
Balance, surplus - ___-_ def$3 ,413 $1,649 730 
Prof. & loss surp. Dec. 31 1,550 4,964 $316 set 8 Ope 
Earnings of Nipissing Mining Co., Ltd. 
Calender Years— 123501 , $ho2s07 983, 1930. 
Sig REE at SR ee 4 a 91,900 $1,236,514 
Net loss after tax & chgs_prof146,827 af : wt 
iwGia........ 5, $70'000 105'006 10. é 
EE oo eins eaaee en & sur$141,827 $331,961 $236,002 $385,613 


—V. 138, D. 3956. 


“North German Lloyd of Bremen.—Plan Operative.— 
€ company announced June 21 that its plan of readjust 
Dec. 4 1933, providing for a change in the annual interest vane Se 
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pany’s 20-year 6% sinking fund gold bonds from 6% in fixed interest to 
4% in fixed and 2% in contingent interest, and for delivery to bondholders 
of warrants to purchase nega,” shares of the company at ag of par, 
has been declared operative. olders of $12,942,500 of these ds, or 
more than 81% of the $15,969,500 now outstanding (exclusive of $562,000 
principal amount of bonds acquired by the company in anticipation of 
sinking fund requirements) have assented to the plan. 

Holders of certificates of deposit are requested to forward their certifi- 
cates to the Chemical Bank & Trust Co., 165 Broadway, New York, 
agent and depository of the company, accompanied by letter of transmittal, 
in exchange for new bonds of the company, designated as its sinking fund 
bonds of 1933, together with warrants. ‘The company has made application 
to the New York Stock “ey for listing of the new bonds. 

The company has authori its agent and depository to accept, until 
further notice, additional deposits of the old bonds to be exchanged for 
the new bonds and warrants, together with $40 per $1 000 principe’ amount 
of bonds deposited, representing the Nov. 1 1933 and May 1 1934 fixed 
interest on the new bonds, which cash payment has already made 
me to bondholders who have deposited under the plan.—V. 118, 
p. > 


North Continent Utilities (& Subs.).—EZarnings.— 


Calendar Years— 1933. 1932. 
io enue $3,482,399 $3,818,830 
of . _¢  — Sees 2,788,569 2,966,462 


$852,369 
74,359 





_Net operating income 
Non-operating income 


Lb ehbnhewensenensossn $693 829 
62,564 





ee $756,393 $926,728 
Deductions—Subsidiary cos.— - 
jee a 329,022 354,197 


Amortiz. of debt discount & expense_--------- 31,344 + oe 


Miscellaneous deductions 7,304 

















Provision for Federal income tax_____________ 10,519 33,053 
Divs. on cumul. pref. stocks of subs________-_- 162,577 201,430 
Prov. for divs. in arrears, accrued during year 
on preferred stocks of subs_______________- 48,361 11,037 
Portion of year’s losses (net) of subs. applic. to 
minority common stockholders.__________- Cr.7,706 Cr.6,398 
- $174,972 $290,175 
Deductions—North Continent Utilities Corp.— 
ee. CU eee eee 226,285 237 ,012 
Miscellaneous interest deductions.__________- 5,968 7,192 
Amortization of debt discount & expense-_---_-_- 37,773 39,328 
Miscellaneous deductions._._._....________-- 3,043 2,125 
we PF $98,096 sur$4,518 
Earned surplus at beginning of year__________-_- 601,922 597 ,403 
Loss on sale of cap. stk. of Capital Ice Refrig. Co. Drl44,238 = ------ 
Earned surplus at end of year___.___.------- $359,587 $601,922 
Comparative Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— By $ 
Fixed capital__-.-- 21,937,058 24,253,919|7% preferred stock 3,444,000 3,444,000 
CME ..csntneenmam 684,894 677 ,536|6% preferred stock 554,600 554,600 
U.8. ctfs ofindebt 100,000 100,688] a Class A stock... 1,522,219 1,522,558 
Accts. & notes rec. 495,773 589,829|b Common stock. 2,287,848 2,287,848 
Inventories -.-.--. 534,942 641,026} Cap. stk. subscrib 3,723 5,785 
Prep’d insurance, Pref. stks. of subs. 
rents, &c..-... 16,946 22,879 with public___. 3,012,100 3,014,800 
Inv. in Capital Ice Funded debt----- 9,644,500 10,291,000 
Refrigerating Co 462,325 -___-. Term indebtedness 254,000 304,000 
Miscell. assets ---- 50,356 34,399 | Curr. & accr. liab- 509,897 668,579 
Deferred charges. 884,774 1,007,463) Reserves. __----- 1,391,430 1,816,185 
Dise. & selling exp. Mise. unadj. cred. 117,699 114,267 
on capital stock. 411,292 411,298) Minority int. in ~ 
Co.'s secs., at cost 171,641 109,021 eee 145,038 105,258 
Earned surplus... 359,587 601,922 
Capital surplus... 2,503,359 3,117,256 
SORE. chesined 25,750,000 27,848,057 WO ci bs scan 25,750,000 27,848,057 





a Represented by 61,765 no par shares in 1933 (61,788 shares in 1932). 
b Represented by 398,481 no par shares.—V. 134, p. 3272. 


Northeastern Public Service Co.—Plan A pproved.— 


The reorganization plan was approved and all objections to the plan 
as submitted by reorganization and general lien committees were overruled 
in an order filed June 21 in Chancery Court, Wilmington, Del. 

The committees were authorized to carry out the plan, subject to super- 
vision of the Court, and to extend to a date not earlier than July 20 the time 
in which general lien and collateral trust 544% gold bonds and unsecured 
general claims may be deposited and in which cash payments may be made 
under the plan. The committee a make further extensions. 

The Court ordered that all assets pledged under the first lien indenture 
and assets not subject to the first of general lien indentures be sold on July 
24.—V. 138, p. 3956. 


North West Utilities Co.— Annual Report.— 
Income Account for Calendar Years (Company Only). 











1933 1932. 1931. 1930. _ 
Int. received & accrued - $3 ,333 $3 333 $38,919 $118,515 
Interest on bam DAIAMOG® 8 <..2-- 8 8 -<«--- 1,612 1,954 
Dividends on stock of ie 

subsidiary companies_ ------ 165,298 1,415,619 1,643,970 
Sale ofsecur.tooutsiders -.---- ------ iae.t0@,  saeewe 
Miscellaneous income -_ - 57 S08. kee 14,897 

Total income _-___---- $3 390 $168,988 $1,578,855 $1,779,335 
Administration expense _ 22,863 22,35 . 6,787 
RN oo a ein ows 12,464 13,194 $ 35,672 
:; osc 3,3 2,779 19,692 +292 
Amort. of debt disct. & 

exp. of liquidated subs 48 ,966 a ye 

Net income for year__ def$84,245 $82,631 $1,512,075 $1,686,585 
Previous surplus _ -_ - - - def1,435,745 1,054,770 1,011,949 850,110 

| ee a eee df$1,519,999 $1,137,401 $2,524,024 $2,536,695 
Divs. on 7% prior lien 

preferred stock ----..  <....- (e 308 ,000 304,178 
Divs.on7% pref.stock. ------ 53,161 425,285 425,241 
Divs. on $6 pref.stock.. ------ 8,000 4, 144,000 
Divs. on common stock— 

oO Ne 8 547,115 651,327 
Transfer tocapitalsurp. ------ 500,558:  “uadeos * Soeuwe 
Res. for inv. in stocks of 

EN EE Fo 
Pref.stk. commis. & exp. eee SS a es ON ee 
Other charges_____---- 135,846 Sos.456: ~ “gogae. °* Soe 
Wrseaewen Gr miveltsc. 0 'Sceees eae yee oe ee 





Surplus Dec. 31-- -def$13,750,464def$1435,745 $1,054,770 $1,011,949 
Consolidated Earnings Statement of the Subsidiaries for Calendar Years. 





1933. 1932. 1931. 1930. 
Gross earnings - - - _---- $11,290,036 $12,441,584 $14,741,661 $15,665,334 
Oper. exp., taxes, &c_._._ 7,418,701 7,575,429 9,168,965 9, ,666 
Net earnings __------ $3,871,335 $4,866,155 $5,572,696 $5,844,668 
Rentals of leased prop... _...--- . .--- pape 25,720 25,581 
Bond. debt & otherint_. 2,568,412 2,574,796 2,230,101 2,110,365 
Amort. of disc. on secur_ 197,736 239,127 255,455 214,920 


Divs. on stock & propor. 
of undistrib. earns. to 





outside holders - - - -.- 1,188,288 1,642,470 1,635,660 1,525,096 
Total earns. accr. to 
North West Util. Co def$83,201 $409,761 $1,425,760 $1,968,706 
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Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ $ 

Plant, property, 7% prior lien stk 4,400,000 4,400,000 
_ rer 84,926,487 89,873,907|7% pref. stock. 6,075,500 6,075,500 

Pref. & com stk. $6 pref.stock... 2,010,000 2,010,000 
commis.&exp x350,795 2,004,296 | Com. stk. (260,- 

Property aband- -—_ _._. 5,188,701 531 shs.) _... 13,694,825 13,694,825 

Inv. in & adv. to Pref. stk. of subs 24,644,300 24,673,600 
other cos.,&c. 1,487,703 956,960 | Min. int. in cap. 

Sink. &c. special & surpl of subs 227,550 438 ,278 
deposits _ ___- 64,280 545,817 | Funded debt of 

Bond dise.&exp 2,739,215 4,046,382 ere 48,730,700 50,022,500 

Prep’d accounts Deferred liabil’s 593,854 482,109 
& def. charges 178,542 209,565| Notes payable._\| 341,429 { 52,525 

Cash in banks & Ace’ts payable__} (213,623 
on hand. ---_- 1,486,959 607 ,505| Bonds maturi 

U.S. etfs. of in- during 1934.. y588,600  ---.--- 
debtedness _ _- OS Towa Duetoaffil.cos.  -..... 28,277 

Cash for bd. int_ 439,806 214,250] Accr’d State & 

Working funds_ BUuee =i‘ local taxes... - 261,509 475,959 

Notes & acc’ts Fed. inc. taxes_ 465,438 350 456 
receiv....... 1,221,263 1,273,432 | Accrued interest 856,459 526,089 

Unbilled reven_ 41,000 469,404 | Accr. divs. on pf. 

Due on subscrip. stocks of subs. 42,982 136,246 
to pref. stocks Miscel. curr. liab 100,540 99,239 
ofsubsid.cos. ..-.-.--. 17,176} Reserves._____ 4,587 ,252 2,305,739 

Inventories - - _ - 607 ,449 703,381|Capital surplus. ______ 1,560,553 

PPG e seacons 13,750,464 1,435,745 
rn 93,870,473 106,110,776 ie as oe 93,870,473 106,110,776 





x Preferred stock only. 
—V. 138, p. 4134. 
Northwestern Electric Co.—EKarnings.— 
{American Power & Light Co. Subsidiary.] 


Period End. May 31— 1934—Month—1933. 1934—12 Mos.—1933. 
Operating revenues $273,439 $272,483 $3,327,975 


y Of which $412,600 were paid Jan. 2 1934. 








, $3 ,387 ,265 

Oper. exps., incl. taxes _- 209,799 165,598 2,183,878 67 ,723 
Rent for leased property 16,879 16,797 202,110 ,370 
PP sis pe aaesecs $46,761 $90,088 $941,987 $1,019,172 
Other income--.....-_-- Dr221 291 Dr661 3,354 
_ Gross corp. income--- $46,540 $90 379 $941,326 $1,022,526 
Net int. and other ded'ns 54.168 54,821 640,199 648,849 





Balance 








a> 3 eae coh se ydef$7 ,628 y$35,558 $301,127 $373 ,677 
Property retirement reserve appropriations -_-____ 260,000 260,000 
ee a ne $41,127 $113,677 
x Dividends eo nenpenr to preferred stocks for the 
period, whether paid or unpaid___._._...._-- 334,159 334,132 
i ES ER ee eee ene mE $293 ,032 $220,455 


x Dividends accumulated and unpaid May 31 1934 amounted to $515,541. 
Latest dividend on 7% preferred stock was 88 cents a share paid Jan. 3 
1933. Latest dividend on 6% preferred stock was $1.50 a share paid 
Oct. 1 1932. Dividends on these stocks are cumulative. y Before prop- 
erty retirement reserve appropriations and dividends.—V. 138, p. 4134. 


Occidental Petroleum Co.—Dividend Omission.— 

The directors have voted to omit the dividend ordinarily payable about 
June 30 on the common stock, par $20. On March 31 last, a distribution 
of two cents per share was made, compared with three cents per share 
paid each quarter during 1933.—V. 138, p. 2096. 


Ohio Brass Co.—To Pay 3% on Account of Accruals.— 

A dividend of 3% has been declared on the 6% cum. pref. stock, par 
$100, on account of accumulations, payable July 14 to holders of record 
June 30, thus clearing up back dividends for the September and December 
quarters of 1933. A similar payment was made on the pref. stock on 
Jan. 25 and a 14 last. 

Accruals, following the July 14 disbursement, will amount to 34%.— 
V. 138, p. 2096. 


Oil & Industries, Inc.— New Interests Acquire Stock.— 

Interests identified with Arthur 8S. Kleeman & Co., Inc., New York, 
have acquired the holdings controlled by David M. Milton and associates 
in Oil & Industries, Inc. (formerly Oil Shares, Inc.), an investment com- 
pany, amounting to approximately 40% of the outstanding capital stock, 
for a sum in excess of $500,000, it was announced by Arthur 8S. Kleeman, 
President of Kleeman & Co. A substantial interest in the company is held 
ingEngland. 

As of March 31 1934 the outstanding capitalization of the company 

consisted of 64,940 shares of capital stock of $1 par value of an authorized 
issue of 500,000 shares. On that date, based on the quoted market or bid 
prices, the company had a net worth of $1,274,176, or more than $19 per 
share. Its investments consisted of $739,840 in the stocks of the Standard 
Oil group of companies, $317,858 in independent oil companies and $78,855 
in other companies related to the oil or gas industry. Cash on hand 
amounted to $137,623. Net income for the quarter ended March 31 1934, 
after expenses, including taxes, was $35,518. : 
- At a special meeting of the stockholders held on April 17 1934, at which 
the change in the name of the company was approved, the charter of the 
company was amended to permit of the unrestricted investment of the com- 
pany’s funds by the management. 


Initial Dividend on New Shares.— 


The directors have declared an initial dividend of 25 cents per share on 


the new capital stock, par $1, payable July 2 to holders of record June 20 
1934.—V. 138, p. 3448. 


Oklahoma Power & Water Co. (& Subs.).—Earnings.— 
Calendar Years— 1933 1932 


a es Se $1 077,749 
Operating expense and taxes 701,716 


$376,034 
2,870 


$1,211,511 
688,330 


$523,181 
662 





Net earnings from operations 
Other income (net) 





Net earnings 





apa eee ee eg ai $378,903 $522,519 
NE ET Sa LT AE 351,886 358,463 
pS See Pe ee ee $27,018 $164,055 


—V. 138, p. 3786. 


Omaha & Council Bluffs Street Ry.—Pays Interest.— 

The company will on July 1 1934, through the New York Trust Co., 
100 Broadway, N. Y. City, pay 244% interest to the holders of coupons 
dated July 1 1934, attached to its Ist consol. mtge. 5% gold bonds pursuant 
to third extension agreement and supplemental indenture.—V. 138, p. 2758. 


Orange & Rockland Electric Co.—Larnings.— 


Per. End. Mar.31— 1934—Month—1933. 1934-12 Mos.—1933. 
Operating revenues- ---- $52,597 $53,243 $692,125 $737 ,446 
Oper. exps., incl. taxes, 











but excl. deprec_---_- 35,194 32,002 410,667 405,041 
Depreciation __..------ 6 ,063 87,734 89,163 

Operating income - - - - $10,791 $13,678 $193,724 $243 ,242 
Other income---.-.-.-.- 2,977 2,968 40,665 33,501 

Gross income-------- $13,768 $16,646 $234,389 $276,743 
Interest on funded debt 5,208 ,208 52, 52,8 
Other interest. -..-..-.-- 1 136 518 
Amortization deductions 1,116 1,148 13,298 13,681 
— GeGuctions ates y 111 333 4,523 4,209 

ivs. accru on pref. 

its... sce. ses 8,573 8,167 99 983 94,133 

Balance......------ def§i,241 $1,654 $53, 567 $101,324 
Fed. inc. taxes incl. in 

in operating expenses 1,200 2,000 27 300 33,975 


—V. 138, Pp. 3283. 
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stock, par $1.—V. 137, p. 155. 
Pacific Commercial Co.—Removed from List.— 

oodles Sanam Dv ee oe has removed from the list the common 
Pacific Power & Light Co.—Earnings.— 


{American Power & Light Co. Subsidiary] 
Period End. May 31— 1934—Month—1933. 1934—12 Mos.—1933. 
$274,4 $3 1 




















Operating revenues_._.. $312,441 81 :727,151 $3,762,392 

Oper. exps., incl. taxes_ 94,955 178,255 2,217,344 2,174,333 
Net revs. from oper_ 117,4 : 

ag! og ~. $117,486 $96,226 $1,509,807 $1,588,059 
a 14,779 14,697 176,909 175,170 
3 $132,265 $110,923 $1,686,716 $1,763,229 

Other income-_-_-_--..___ 31,206 12,539 271,342 ’ 493 ,876 
Gross corp.income_.. $163,471 $123 ,462 1, . . ’ 

Net.int.and other deduc. 107,609 109,955 ety st "336 106 
DMARD. wuttaniw iden y$55 ,862 13,50 x 30, 

Property retirement reserve Goairanriehioex neon : $860 000 #300000 
it eit eh amie haan dah biain dite Hhbieat & , ’ 

x Dividends applic. to pref. stocks for the period, tpen eB 
whether paid or unpaid........--....2. 2... 458,478 457,998 
RP ibe tet iaskink Khubie dam iste ents del $397,744 $126,999 


x Dividends accumulated and unpaid to May 31 1934, amounted to 
$496,685. Latest dividends, amounting to 87 cents a share on 7% preferred 
stock and 75 cents a share on $6 preferred stock, were paid on Aug. 1 1933. 
Dividends on these stocks are cumulative. y Before property retirement 
reserve appropriations and dividends.—V. 138, p. 4135. 


Peabody Coal Co.—Change in Contracts, &c., Approved.— 

Authority to negotiate a revision of contracts with utility companies 
which will result in relinquishment of control of the company by the utilities 
was given to the directors June 18 by stockholders at their annual meeting. 
The deal will divorce the utilities from the coal business. 

Approval of the stockholders was limited to granting authority to direc- 
tors to carry through the scheme. As the Illinois Commerce Commission 
must pass on the plan, formal approval of stockholders was withheld until 
the Commission gives its decision. 

The meeting was adjourned to July 16, when the stockholders will be 
asked to reduce the A common stock from 200,000 to 5,000 shares, to in- 
crease its par value from $25 to $1,000 and to eliminate the cumulative 
dividend provisions of the issue. 

James C. Hutchings, E. B. Kribben and F. E. Pierce were elected 
directors to fill vacancies caused by the resignation of Samuel Insull Jr. 
and the expiration of the terms of Mary S. Peabody and W. A. Fisher. 
Other directors and officers were re-elected. 


In his remarks to stockholders for the year 1933, Stuy- 
vesant Peabody, President, said in part: 


The report of operations for 1934 is of secondary importance because 
there have arisen conflicting claims between company and certain public 
utility companies which are its largest customers, with respect to their 
coal contracts. Directors believe the execution of these amendments 
(voted by the stockholders) to be of the greatest importance for the wel- 
fare of the company. It is my desire in this communication to inform you 
fully with respect to this situation, the manner in which it arose and the 
nature and probable effects on company of the proposed settlements which 
have been negotiated 

Long-Term Coal Contracts. 

(a) Introductory.—In May 1928, at or about the time of the consolida- 
tion between company and the corporations owning the coal properties 
controlled by the Commonwealth Edison Co., Public Service Co. of North- 
ern Illinois and Middle West Utilities Co., long-term contracts were entered 
into for supplying 90% of the coal requirements of Commonwealth Edison 
Co. and Public Service Co. of Northern Illinois and for supplying a sub- 
stantial part of the coal requirements of Peoples Gas Light & Coke Co., 
and, some time afterwards, similar contracts were entered into with Chicago 
District Electric Generating Co., Super Power Co. of Illinois and Northern 
Indiana Public Service Co. for 100% of the coal requirements of these utili- 
ties. At the time of the consolidation a contract was also entered into with 
Middle West Utilities for the sale of coal to its subsidiaries at the current 
market price, but this contract has been disaffirmed by the receivers of 
Middle West Utilities Co. and is not included among the contracts here- 
inafter referred to. 

These contracts were all cost-plus contracts, providing for the payment 
for coal at the cost thereof per ton, determined as therein provided, plus 
an allowance of 15c. per ton as profit to the company. 

As a result of the consolidation and through the subsequent sale of addi- 
tional stock for cash, a majority of the stock of company is now controlled, 
directly or indirectly, by the utility companies. 

In 1931 amendments to these contracts were made by which the price of 
the coal, instead of including a 15c. per ton allowance for profit, included 
as a profit item a charge based upon the utilities’ proportion, on the basis 
of tonnage delivered to them, of 8% upon company’s investment in coal 
properties, and, in addition, the grouping of the mines for purposes of cost 
accounting was changed 

In 1932, upon the installation of new management in the utilities, the 
relationships between company and the utilities were reconsidered. The 
new management took the position that, as a matter of public policy, it 
was undesirable for the utilities to bé in the coal business and that bar d 
should therefore divest themselves of control of the corporation from whic 
their coal was purchased. It was further thought by the utilities that the 
contracts as then amended made the cost to the utilities of the coal received 
from company too great, | gages wd during periods, such as the last few 
years, when the volume of its production has been curtailed. 

Since the execution of the original contracts in 1928, there has been ex- 
tended into the Chicago district a natural gas pipe line, in the ownership 
of which some of the utilities are interested. Natural gas is accordingly 
available to all the utilities, and Peoples Gas Light & Coke Co. is now under 
contract to take a large supply of natural gas from the pipe line. The cost 
to the utilities of using natural gas, if available at prices equivalent to those 
charged certain large industries in the Chicago district, would be less than 
the cost of using coal under the existing contracts with company. From 
time to time in the last few years one or more of the utilities have substi- 
tuted, in part or in whole, natural gas for coal. 

It is the claim of the utilities that the existing long-term contracts are in 
effect simply options and are therefore not enforceable against the utilities, 
and further, that if the contracts are enforceable they constitute an agree- 
ment only to purchase all or the stipulated percentage of the coal require- 
ments of the utilities and do not prevent the utilities from substituting gas 
for coal so that they may eventually have no coal requirements. It is 
the claim of company that the contracts are enforceable requirement con- 
tracts, and that “‘coal requirements’’ must be construed to mean ‘‘fuel re- 
quirements’’ reasonably necessary for the operation of the utilities’ plants 
as such plants were operated when the contracts were made, that is, with 
coal, not natural gas. eee i 

On May 1 1933 temporary modifications were made in the contracts 
with the utilities which provided for regrouping certain of the mines for 
calculating certain elements of cost. . 

(b) Importance.—The coal purchased by the utilities from company 
represents, during the present depressed period in industry, approximately 
one-half of its total production, and, during periods when industry is more 
active, the utilities’ coal business should represent at least 40% of such 

roduction. Having acquired, by reason of the consolidation and in re- 
iance upon the continued demand of the utilities, more coal properties than 
are essential to its commercial business, the loss of sales of coal to the utilities 
might financially ruin the ome - 

‘hile the company has steadfastly maintained that the contracts are 
enforceabie requirement contracts and that the term ‘‘coal requirements”’ 
as used in the contracts means ‘‘fuel requirements,’’ it must be conceded 
that the questions involved are so complex that it is —— to forecast 
what would be the result of a judicial determination. thermore, if the 


utilities were to discontinue their purchases of coal from the company, the 
loss of these sales would in all probability make it impossible for company 
to continue in business for many years longer, and, even though company’s 
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contentions with respect to the contracts were thereafter sustained in every 
respect, it is extremely unlikely the amount of such damages as company 
might be awarded as against the utilities would be sufficient to compensate 
company for the probable losses in the years which might be expected to 
intervene before the litigation could be concluded. 

Directors accordingly formed the opinion that the best interests of com- 

any and its security holders require that amendments to the coal contracts 
be negotiated with the utilities. 

For more than 18 months past oe gue | and the utilities have been in- 
vestigating all aspects of the situation. From this investigation followed 
negotiations which have now reached a point where the utilities and com- 
pany are in substantial accord on the terms of amendments to the contracts. 

(c) The Proposed Amendments.—The principal changes to be effected 
by the proposed amendments to the contracts are as follows: , 

1. For the purposes of cost accounting under the contracts, the mines 
are regrouped in a manner which should permit the utilities to receive the 
benefit of the reduced cost of mining their coal in the mines from which 
they take a large tonnage. 

2. There is a reduction in the allowance for overhead expense. : 

3. A discount from the contract price is provided for excess screenings. 

4. The utilities are required only to take 75% of their coal requirements, 
as against 90% or 100% in the old contracts. 

5. All contracts are to terminate on April 30 1958, whereas some of the 
contracts, as originally written, extended as late as April 30 1959. 

6. The allowance for profit in the computation of the price of coal is 
again fixed at 15c. per ton as in the original 1928 contracts. , , 

7. It is provided that the utilities (other than Peoples Gas Light & Coke 
Co.) shall take in the aggregate an annual minimum of $2,634,000 tons 
(or a lesser amount equivalent to the coal] necessary to generate all elec- 
tricity produced or distributed) or pay damages of 25c. per ton for any de- 
ficiency caused by the substitution of fuel other than coal. 

8. In order to carry out the determination of the utilities to divest them- 
selves of contro] of company, the utilities will, as an incident of the amend- 
ments of the contracts, surrender their holdings of class B common stock 
of company, amounting to 991,499 shares. 

9. The proposed settlement negotiated with Peoples Gas Light & Coke 
Co. provides that that company shall take an annual minimum of 366,000 
tons of coal and contains the further detail that company will re-convey to 
the Gas company a gas coal property in Kentucky originally acquired by 
company from the Gas company and not now of use to company, and that 
the Gas company will pay the company the sum of $97,500 in cash and 
surrender all shares of stock of company controlled by it (amounting in 
addition to 195,881 of class B common stock included in the number of 
shares mentioned, to 8,450 shares of preferred stock and 27,290 shares of 
class A common stock). : 

The proposed amendments are expected also to result in the following 
benefits to the company: , 

1. Your company will avoid a very serious controversy with the utilities, 
its largest customers, and possibly expensive and disastrous litigation; 
and the future relations of the two interests should be on a friendly and co- 
operative basis. 

. The management will no longer be controlled by the utilities, which, 
as large purchasers of coal from company, might at times have interests 
adverse to the bondholders and stockholders of company. 


Financial Statements. 

From the profit and loss statement, it appears that during the fiscal year 
company and its subsidiaries showed a consolidated net profit of $534,922. 
This net profit, however, must not be taken as an indication of the earnings 
which would have been shown had the proposed amendments to the con- 
tracts with the utilities above referred to been in effect. A pro forma earn- 

$s statement which has on preees on the assumption that the con- 
tracts as proposed to be amended were in effect during the fiscal year ended 
April 30 1934, during which the utilities purchased 3,773,562 tons of coal, 
but not giving effect to certain provisions thereof which it is thought would 
not materially affect the result and not giving effect to any reduction in 
the total amount of coal sold which might be brought about by the opera- 
tion of the amended contracts, indicates that during said fiscal year, 
after payment of bond and other interest, there would have been a net loss 
of approximately $316,000, after provision for depreciation, depletion and 
amortization, amounting to $1,136,072. As these are non-cash items, 
charge as expenses during the period, there would have been approxi- 
mately $820,000 of increase in current assets over the end of the previous 
year available for additions, renewals, bond retirements and other corpor- 
ate expenses. It is accordingly believed that even if operating under the 
proposed amendments, under the conditioas obtaining during the last fis- 
cal year, company’s working capital would have improved. 

In considering this estimate, it should be understood that there were 
included as expenses all the extraordinary expenses actually incurred during 
the fiscal year endea April 30 1934 on account of labor controversies, which 
completely closeo some of the mines for considerable periods of time and 
made others very expensive to operate. Furthermore, this estimate is 
based on the production and jobbing of 9,410,184 tons of coal, the actuas 
amount produced and jobbed during the fiscal year in question, whereas 
under more norma! con‘itions higher tonnage is to be expected. This year 
was @ poor one generally for industry, and the effect of the general condi- 
tions on company’s volume of business is shown by the following table of 


tons of coal produced and jobbed by company during the fiscal years 
ended April 30: 


+ - * leat tons - tere 1962 ee ee ee ema 577 362 
) Se Perr | d A465 _ OS Een 8,233 ,930 
Pee Se ta eee ob Boose 12,244,242 , 


a One-month strike. 
labor conditions all year. 

Any increase in tonnage of coal produced and jobbed, as well as elimina- 
tion or reduction of the extraordinary expenses referred to above, may be 
expected, under normal operating and market conditions, to have a direct 
favorable effect on earnings. 

It may be expected that the proposed amendments to the contracts 
with the utilities will have an adverse effect on the net earnings of 
company for the next several years, but company will be able to continue 
in business and to meet all of its obligations, including bond interest and 
sinking fund requirements. 

Consolidated Income Account Years Ended April 30. 


1934. 1933. ‘ Bi. 
Profit from coal sales and - — — 
& auxiliary operations $2,143,331 $1,119,615 $2,232,489 $2,150,414 
ine gg | managem’t ; 
services, &c_________ 285,731 96 ,! {185,8 
Int., divs., rentals, ---) aeneee (bse 756 
Total income________ $2,921,994 
Depletion & deprecia’n. “1128/3: 
Int., incl. amert, of bond sicecanicid 
775,936 
87,000 


b Three and a half months’ strike and unsettled 


270,478 





$2,429,062 
1,025,640 


822,314 


$1,390,093 


$2,829,025 
973,312 


1,351,144 
953 ,422 


discount & expense___ 
Res'd for Fed. inc. tax__ 
rey. ~ Ee. inc. tax 
of su DPesGtenes Gieess  ~ cweses 
Amort. of mine mechan- — 
ization expense______ 
Propor. of losses applic. 
to min. stockholders’ 
int. in stock of sub. co. Cr67 ,664 Cr32,260 
Profit for year $534,922 loss$417 ,908 $552,263 
Prev. earned surplus ___def2,742,150def2,398,.778 1,100: 
Profit on bonds repurch _ 49,721 290,651 
Amt. realized on sale of 
LE re eae 
Other direct surplus ____ 
Deficit of sub. not pre- 
viously consolidated __ 4,180 
Total surplus-__-__-_-_ def$1 627 ,507def$2524 431 
Excess of cost. of sub.co. 
peo over poe value. 
i eee ee 
Additional Fed'l income =o 
tax prior year________ 45,882 
Res. for losses on empl. 
saving & invest. fund_ 1,995,548 
Res. against notes rec'le_ | j 
Res. for loss on syndicate 
203 ,310 


icipation________ 
néediieeen charges _- 216,923 


Earned surp. Apr. 30_d$1,666,280 d$2,742,150 d$2,398,778 
d Deficit. 


Cr6,814 


$930,728 
1,170,078 








24,475 


$1,113,133 




















. 
Chronicle June 23 1934 
Consolidated Balance Sheet April 30. 
1934. 1933. 1934. see. 

Assets— $ $s Liabilities— $ : 
a Property, plant 6% pref. stock. - -- 15,828,400 1 are 

& equipment--_ 36,935,417 37,963,250 | Class A stock - ---- 4,971,675 4,9% rth 
0 Bee a: 2,301,204 1,071,533 |b Class B stock--- 9,222,610 Arye 
U.S. Treas. ctfs_- 45,000 742,313| Funded debt - -- - - . 13,119,350 14,305, 
Acc'ts & notes rec. 2,302,592 2,036,685) Min. —— 
Deposit applic. to int. in cap. stoc - 

bond interest... ....-- 351,665) & surp. of subs- 1,340,255 1 oe 
Deposit applic. to Deferred oe 1,214,925 1,597,06 

normal tax. -- -- eo Current & accrue 4 re 
Prepaid expenses -__ 91,174 114,130) liabilities _.__.. 2,386,051 2278 
Inventories ...... 1,212,115 885,855] Reserves - -- -- -a==- 114,686 1 7731 
Sinking funds--.- 10,741 10,674 | Deferred earnings - ~~~ ~~ - 742'150 
Investments ____- 2,585,410 2,539,547 | Deficit. _ - - ---- -- 1,666,280 2,742, 
Deferred assets... 1,041,400 1,232,240 

es unatenban 46,531,672 40,047,801 | ROU sacusesux 46,531,672 46,947,891 


a After reserve for depreciation and depletion of $9,011,915 in 1934 and 
$8,217,239 in 1933. b Represented by 1,844,522 shares ne par value. 
V. 138, p. 4135. 


Pennsylvania Co. for Insurances on Lives & Granting 
Annuities.— Acquisition .— - 

U. 8. District Court Judge Kirkpatrick on May 11 approved an offer 
of the above company to purchase the main assets of the stock a 
firm of Stetson & Blackman, which was placed in equity rec ee 3 
Sept. 15 Sap eg Pairs ren gg apnea of the firm abou 
60% of their claims of approximately $174, , 

The bank will pay $57,172 in cash and $57,200 par value of a 
Valley Utilities Co. 1st coll. trust & ref. 6% bonds, due in 1952. . 
will enable the firm to pay 30 cents in cash and 30 cents in bonds on eac 
dollar owed creditors. : ’ O70 

The Pennsylvania company had claims against the firm for a's 5 
and for a much larger sum against John B. Stetson, Jr., former U. - 
Ambassador to Turkey, and Daniel 8. Blackman, who comprised the 
firm, which had 138 creditors. ’ ‘ 7.017 

One of the items enuring to the Pennsylvania company 1s $137.0) 
realized from the sale of the firm’s seats on the New York and ~~ a- 
delphis Stock Exchanges, which had been pledged as collateral for a loan. 
(Philadelphia ‘‘ Inquirer.’"’)—V. 138, p. 3285. 


Petroleum Derivatives, Inc. (of Me.).—Patent Suit.— 


This company, which owns 50% of the stock of Eastern Manufacturers, 
Inc., has aout = better to its stockholders outlining action which it has — 
against the Colgate-Palmolive-Peet Co. in connection with patents assign 
to the latter company which, it is contended, belong to Eastern on Yr 
turers, Inc. The Eastern Manufacturers’ Inc., was formed as a result 
a contract made with Colgate & Co., succeeded by Colgate-Palmolive- 
Peet Co., in 1928. . 

A bill of equity was filed before Federal Judge Nields, and the case pe men 
to trial on May 21 and was concluded on May 31, F. W. Wilshire, ike peo 
of Petroleum Derivatives, Inc., says. The case will be finally argued yd 
the submission of briefs some time in the fall, after which a decision wi 
handed down. : , 0 

Mr. Wilshire says: ‘‘Should Eastern Manufacturers’ contention iy? Mes ° 
and the ownership of these patents finally be turned over to Eastern M —. 
facturers, Inc., we believe that they will become the basis of a very profitable 
business.’’—V. 138, p. 2587. 


Philadelphia Co. 
Hearing Continued .— 


Following a conference of all attorneys in this company’s case, hearing 
on the proposed reorganization plan was continued until June 25. This = 
done to give the proponents and opponents of the plan an opportunity 
go over the contentions advanced at the hearing for changing the various 
features of the plan.—V. 138, p. 4136. 


Philadelphia Rapid Transit Co.—Reorganization Sought. 

A petition under the recent amendment to the Federal bankruptcy law 
has been filed in U. 8. District Court at Philadelphia against the qomneney. 
by 8S. Davis Wilson, City Comptroller, on behalf of himself and two other 
bondholders to enable the company to offer a plan of reorganization. 

Mr. Wilson explained the action was taken to prevent possible bankruptcy 
of the company by its seizure by underliers for non-payment of interest. 
He also asserted that a receivership is pending against the company in 
Common Pleas Court and that he is asking the Federal Court to appoint 
trustees to hold the company until a reorganization plan is sively sene 
He says the company is insolvent and its assets have been depleted throug. 
payment to underliers and expenses for maintena nce of the taxicab system. 

Judge George A. Welsh, of the U. 8. District Court, issued a rule on 
P. R. T. to show cause in 10 days why the trustees should not be appointed. 
Meantime, the company remains under contro] and supervision of the six 
directors chosen by Judge McDevitt, of Common Pleas Court No. 1, i 
April 1931. But if the Federal Court approves Wilson's petition, they wi 
be replaced by Federal Court trustees. 


Philadelphia Council Ratifies Lease at Increased Rental.— 
The Philadelphia City Council on June 21 ratified a new lease of the city 
owned subway system to the P. R. T. for a four-year term . Rf 
At the same time Council approved an agreement between the P. R. F- 
and the Delaware River Joint Bridge Commission for operation of the 
high-speed line, now being built, over the Delaware River bridge from 
Camden to a connection with the subways in this city. » beat 
The subway lease provides return to the city of $7 5,000 a mont Cc 
rental, plus two cents for each passenger in excess of 52,000,000 a oh 
Last year about 46,000,000 were carried. The old agreement prov ided a 
35,000 monthly rental. é 
sone bridge line is expected to bring some 22,000,000 passengers into the 
Philadelphia tubes annually. The line is being built with Federal funds at 
a cost of about $10,000,000. A 10-cent fare will be charged and the Bridge 
Commission will receive 2% cents per passenger.—V. 138, p. 4136. 


Phoenix Oil Co.—Removed from List.— 

The New York Produce Exchange has removed from dealing the common 
stock, par 25 cents.—V. 132, p. 3165. 

Poor’s Publishing Co.—Issues Preferred Stock.— 

The directors recently - Per to issue 1,000 additional shares of preferred 
stock, par $100.—V. 137, p. 3159. / 

Porcelain Enamel & Mfg. Co. of Baltimore.—Earnings. 


Earnings for Quarter Ended March 31 1934. 
Net income after depreciation and other charges_----------- 
Earnings per share on 9,596 shares common stock------------ 


Portland Gas & Coke Co.—Earnings.— 
[American Power & Light Co. Subsidiary] 
Period End. May 31— 1934—Month—1933 1934—12 Mos.—1933. 


“_.. $239,518 $298,376 $3,071,614 $3,552,691 
Ope ane Tend taxes. | "181011 "180.828 "2.114/539 2.255.520 


for Guaranteeing Mortgages.— 


$22 ,006 
$1.96 


























F Pic $58,507 $117,548 $957,075 $1,297,171 
Other cate deed pinta ie Dr254 631 4, 110 12,801 
G . income_-- $58,253 $118,179 $961,185 $1,309,972 
Net int. snd cleat deduc. 44,396 44,460 535,815 549,968 
eee y$13 ,857 y$73,719 $425,370 $760,004 
Property retirement reserve appropriations - - _ _-- 250,000 250,000 
MAINA 2 2 a Naan ee cae eRe ERO oa $175,370 $510,004 

x Dividends applic. to pref. stocks for the period, 
whether paid or unpaid...........---------- 430,167 429,296 
BAARER. ., - dodciiuensccdcuweduensimebensocee def$254 ,797 $80,708 


Dividends accumulated and unpaid to May 31 1934, amounted§to 
$304,972. Latest dividends, amounting to 87 cents a share on 7% pref: 
stock and 75 cents a share on 6% preferred stock, were paid on Feb. 1 1934, 
Dividends on these stocks are cumulative. y Before property retirement 


reserve appropriations and dividends.—V. 138, p. 4136 
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Power Corp. of Canada, Ltd.—Awarded Conitract.— 

This corporation has been awarded a contract to supervise the engineering 
and construction of a new power plant for the Minas Basin Pulp & Power 
Co., N. 8., according to an announcement on June 15. The wer plant 
will have a capacity of 4,200 h.p. on a 176-ft. head on the St. Croix River, 
where the natural facilities for drainage are excellent on account of the 
relatively large area of watershed in Ponhook Lake. The site is located 
about 30 miles from Halifax, 744 miles from Windsor, and 12 miles from 
the company’s pulp mill at Hantsport. 

The power development will produce 20,000,000 k.w.h. a year, and the 
company has another undeveloped site on the same river which can produce 
about one-third more. 

The entire output from the power development will be used by the Minas 
Basin Pulp & Power Co.'s pulp mill at Hantsport, which has a capacity 
of 40 tons per day of commercial pulp. 

The company owns about 40,000 acres of timber limits on Minas Basin 
at the upper end of the Bay of Fundy, all of which are owned in fee simple. 

Work on construction of the power development, which will cost in the 
neighborhood of $300,000, will proceed immediately, certain preliminary 
work having already been done. It is expected that the plant will be in oper- 
ation by the end of the year.,—V. 138, p. 3787. 


Pressed Steel Car Co.—Trustees A ppointed.— 

Federal Judge R. M. Gibson on June 13 appointed George D. Wick, 

. A. Bonitz and F. N. Hoffstot as trustees of the company under a 
reorganization submitted to the court. The three were appointed re- 
ceivers for the company in an equity suit a year ago. The company 
ae Pr petition in bankruptcy to put the reorganization plan into effect.— 
’. 138, p. 3787. 


Prudence Co., Inc.—Payment on Group B Certificates.— 
Notice is given that partial payment on account of the following coupons 
is available for distribution: 
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Series Date of Coupon Series Date of Coupo 
12 Aug. 1 1933 17 Feb. 1 1934 
14 June 1 1933 tg Feb. 1 1934 
Coupon or receipts should be presented at offices of company: 331 
Madison Ave., New York or 162 Kemsen St., Brooklyn, N. Y. 
A notice further states: Holders of Prodence-bonds with coupons 


attached should present their bonds to have same fully registered as to 
principal and interest. This will avoid inconvenience and facilitate receipt 
of interest payments, as thereafter they will receive interest checks by mail 
when any distribution is made. 

It was also recently announced that a payment on account of interest 
on the coupon due Nov. 1 1933 pertaining to the collateral trust 54% 
gold bonds, due May 1 1961 is available for distribution.—V. 138, p. 3787. 


Public Service Co. of Oklahoma.—Larnings.— 
1 


Years End. Dec. 31— 1933. 1932. 193 1930. 


Operating revenue_---- $4,784,610 $4,963,650 $9,026,759 $7,509,878 
Oper. exp. & taxes___-_-_ 2,924,867 2,663,200 5,236,854 4,163,605 
oe. _ ree ae 1,006,117 1,004,592 1,395,671 926 ,822 
Amount applicable to 

Pe cecke. amadea? ~~ Senate Siete. Swatbe 


Amort. of debt discount 























& expenses, &c____-- 68 ,029 68,300 125,966 112,489 

Net income......... $785,596 $1,227,557 $1,952,694 $2,306,959 
7% prior lien divs__--- 534,816 533 ,606 / 225,850 222,931 
6% prior lien divs__.-- \ 309 ,222 280,730 
Common dividends- --- 97,197 660 ,940 1,405,152 820,152 

Balance, surplus__---- $153 ,583 $33,011 $12,470 $983 ,147 
Shs. com. stk. outstand- 

ine (par $100) ....... 194,394 194 394 194,394 119,394 
Earned per share_-_--_-- $1.29 $3 .56 $7.29 $15.10 

Consolidated Income Account Year Ended Dec. 31. 

Calendar Years— 1933. 1932. 
NN i thle ca ssl da i a NTR a $6,947,471 $7,176,118 
Operating expenses & tases... 6. oc cwesn ccc cas 4,493,773 4,144,051 

Net earnings from operation__..........-.-.-- $2,453,698 $3,032,067 
I MES CN is oad oc a an ac vcs seo ad a eer 60,573 50,013 

i ee eee eee $2,514,272 $3,082,080 
Int. & other deductions of sub. cos__-----_----- 654,529 781,465 

Balance avail. to Public Service Co. of Okla__ $1,859,743 $2,300,615 
Interest deductions of parent co.— 

Eeeeress On Tumded Gent... <2. nc c cece ceccccc 972,786 976,485 

EE, 2 ee aoe 33 331 28,108 

Amortization of bond discount & expense___-__- 68,029 68,300 

0k” ee ee a, oa $785,596 $1,227,723 
Dividends on prior-lien stocks__....-......_-_- 534,815 533 ,606 


Dividends on common stock______-----.------- 97,197 660,940 


Comparative Consolidated Balance Sheet Dec. 31. 








1933. 1932. 1933. 1932. 
Assets— $ TAabtlittes— $ 3 
Fixed capital --- 56,763,518 56,882,604|7% prior lien stock 3,212,800 3,213,800 
Prepayments ____- 61,766 70,334|6% prior lien stock 5,171,600 5,210,100 
Subscriptions to Common stock__-.19,439,400 19,439,400 
eas raessen 45,541|Stk. of S’western 
Accounts & notes Lt. & Pow. Co.x4,567,372 4,586,215 
receivable... _. 702,466 752,918} Funded debt_---- 27,652,100 27,922,200 
Materials and sup- Equity of minority 
a 286,114 282,691 com. stkholders 
Cash and working in subsid. co__. 13,224 13,476 
RO 1,812,396 645,598| Consumers’ depos. 661,252 655,105 
Deferred charges. 2,469,443 2,596,506| Accounts payable. 205,812 118,467 
Miscell. assets.... 4,964,090 5,455,974] Due to affil. cos__ 56,818 32,230 
Divs. payable_... 153,341 219,636 
Accrued liabilities. 1,606,056 1,540,510 
 —7— ae 2,067,704 1,421,495 
PE. i cacnsenw 2,252,315 2,359,533 
ce 67,059,794 66,732,167 PER itl! aioe dai 67,059,794 66,732,167 





x Includes 51,256 shares $6 cum. pref. stock (no par), and 751 shares 
class A common stock (par $100).—V. 138, p. 3452. 


Public Service Corp. of New Jersey.—Earnings.— 


Per. End. May 31— 1934—Month—1933. 1934-12 Mos.—1933. 
Gross earnings _-----__- $9,877,717 $9,364,706 $118706,264 $119736,757 


Oper. exps. maint., taxes 
6,748,520 5,864,763 77,395,929 78,054,086 


and depreciation __-___ 

Net inc. from oper___ $3,129,196 $3,499,943 $41,310,336 $41,682,671 
Be i ae 1,901,206 2,288,202 26,171,902 26,768,194 
—V. 138, p. 3452. 


Public Utility Holding Corp. of America.—Receivership 
Suits Ended.— 

Receivership suits against the Public Utility Holding Corp. of America 
and the South American Rys. were dismissed in stipulations agreed to by 
counsel for all parties in Chancery Court, Wilmington, Del., on June 21. 
Complainants were Joseph Greene of Brooklyn and others.—V. 137, p.1066. 


Radio Corp. of America.— Stay Granted in Radio Decision. 

The New York ‘‘Times’’ June 19 had the following: 

A setback to their victory on important radio patents has been met by 
the Kadio Corp. of America, American Telephone & Telegraph Co. and 
De Forest Radio Co., with the result that the Supreme Court's recent de- 
cision must remain suspended until the Court reconvenes in October. 
Notice that a stay of the Court’s mandate had been granted by Justice 
Cardozo on Thursday (June 14) at Rye, N. Y., was received June 18 by 
Court attaches at Washington. His action followed a petition for rehearing, 
filed with the Court on the previous day by Radio Engineering Labotatories, 
Inc., loser under the Court's ruling. 

The petition declares that the decision, written by Justice Cardozo, was 
based on an error of scientific fact, and that the Court’s holding as to pre- 
sumption and burden of proof in patent cases ‘‘is a radical departure from 
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_—~ n= sagem rule’’ and unless corrected ‘‘will become a dangerous prece- 
ent.’’ 


Attorneys for Radio Engineering Laboratories consulted Justice Cardozo 
just as the 25-day limit for issuing the mandate was about to expire. 

The decision, handed down May 21, reversed the Second Circuit Court of 
Appeals, which had ruled for Radio Engineering Laboratories against the 
R.C.A. The suit originated when the R. C. A. sued to restrain infringe- 
ment of the De Forest tents it held. Radio Engineering Laboratories 
admitted infringement if the patents were valid, but insisted that Major 
Edwin H. Armstrong and not Dr. Lee De Forest was the original inventor 
of the ‘‘feed-back circuit’’ and audion ‘‘oscillator.’’-—V. 138, p. 4137. 


Radio-Keith-Orpheum Corp.—Bankruptcy Petition.— 

Judge Coxe has engroved the reorganization petition filed by the corpora- 
tion and continued the Irving Trust Co. which has been acting as receiver 
in equity for several months, in possession and operation pending a hearing 
on June 26.—V. 138, p. 3958. 


Republic Gas Corp.—Files Petition in Bankruptcy.— 

The corporation, a utility holding company, filed a debtor’s petition, 
under the new amendment to the Federal bankruptcy act, in U. 8S. District 
Court at Wilmington, June 15. The court issued a decree appointing 
M. Hayes Wilson, of New York, as temporary trustee. 

The court also fixed July 10 for the appearance of Manufacturers’ 
Trust Co., plaintiff in an action for foreclosure of a lien against the corpora- 
tion, to show cause why an order staying that proceeding should not be 
Cy until fina! settlement of the debtor’s petition action.—V. 138, Dp. 

425. 


Rhode Island Public Service Co. (& Subs.).—LHarnings. 


























Years End. Dec. 31— 1933. 1932. 1931. 1930. 
x Gross oper. revenue— 
Electric sales.......- $10,040,513 $9,237,347 $9,973,181 $10,033,410 
(0S SOME ck ct accexe 201,520 224,791 259,952 268,814 
Rev. from transportat’n 4,576,139 4,997,844 5,708,316 6,309,637 
Other operating revenue 206,032 351,904 106,635 169,213 
Other income. .........- 113,911 169,573 354,949 397 ,094 
Total income-_.....-- $15,138,115 $14,981,460 $16,403,033 $17,178,168 
Operating expenses..-. 6,634,107 6,602,599 6,969,412 339,627 
Maintenance. .......-- 1,165,415 1,358,501 1,753,154 1,953 ,024 
Qo ee 1,425,150 1,171,149 1,253 ,207 1,224,253 
Int. charges amd amort. 
OF GOR Rs casccnce 1,821,421 1,841,643 2,027,683 2,044,737 
Min. int.in earns. of Un. 
Electric Ryt....<<s-« 55 939 Cr245 3,445 
Depreciation. ...-...-- 1,456,595 1,434,239 1,480,114 1,417,999 
Consol. net earnings... $2,635,370 $2,572,390 $2,919,708 $3,195,081 
Divs. on preferred stock 990 ,972 990,972 990,972 990,972 
Divs. on class A stock~- 322,940 322,940 322,940 322,940 
PMD. ancien sen $1,321,458 $1,258,478 $1,605,796 $1,881,169 
x After elimination of inter-company sales. 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932, 
Assels— $ $ Liabilities— $ $ 
Cash in banks and Notes & accts.pay. 
on hand_...--- 695,268 999,563 to affiliated cos. 673,415 2,723,009 
Notes & accts rec. Other accts. pay. 
from affil. cos., and accruals... 1,061,706 810,389 
cust. & others.. 2,115,176 1,793,506| Pref. & cl. A divs. 
Materials & suppls 759,286 862,520) geeruad. ....<.« 218,985 218,985 
Prep’d taxes, &c., |Funded debt of 
prepayments... 456,400 414,457! subsidiary cos__34,726,800 31,930,000 
Restricted deposits | Res. for deprec’n_ 11,907,894 11,170,620 
& cash in sinking | Res. for casualties 310,200 289,222 
ree 24,235 40,971! Other oper. reserve 220,000 166,000 
Capital assets__..83,580,281 81,995,703 | Suspense credits of 
Constr. wrk. orders | United Elec. Rys 3,028,463 3,028,462 
in progress _-_--- 271,610 386,738 | Suspense credits of 
Unamortiz. bond, other sub. cos-_- a or 
discount, &c... 2,567,524 2,502,370| Contribs. forexten -.-.-.- 8,750 
Min. int. in com. 
stock and sur. of 
United Electric 
mee, GG. cxnden 177,086 196,677 


y Preferred stock _ 13,625,865 13,625,865 











x Class A stock... 4,440,425 4,440,425 
Class B stock (par 
$6)__....-....13,609,002 13,609,002 
RE Swawn dace 6,439,299 6,778,421 
TOE nécanaiete 90,469,782 88,995,828 TOES stauseous 90,469,782 88,995,828 


x Represented by 80,735 shares of no par value. y Represented by 


495,486 shares of no par value.—V. 136, p. 3535. 
Richfield Oil Co. (of Calif.).—Reorganization Discussed. 


An internal reorganization of the Richfield Oil and Pan American 
Petroleum companies now appears to be impractical without substantial 
additions of new capital, and a continuation of the receivership is shown 
to be hazardous to the interests of bondholders and creditors, G. Parker 
Toms, chairman, Richfield reorgnziation committee declared on June 18. 
Mr. Toms based his conclusions on evidence given by William C. McDtffie, 
receiver, in United States District Court, Los Angeles. First pointing out 
that bondholders who deposit under the plan of reorganization, based on 
the offer of Standard Oil. may eo in better offers and asserting 
that the reorganization committee will gladly welcome any better offer 
from Cities Service or other interests, Mr. Toms tabulated outstanding 
points of Mr. McDuffie’s testimony as follows: 

1. Richfield now purchases up to 86% of its crude requirements and 
must either acquire large additional capital or additional oil lands for 
economical operation. 

2. Richfield had an operating loss of $217,000 in April, the heaviest loss 
for any month during the period of receivership. | 

3. Richfield could not survive a gas price war similar to those frequently 
recurring for a period of more than six months. 


Constitutionality of Gold Clause Legislation Enters Richfield 
Receivership Proceedings—Court Asked to Set Early Date for 


Sale of Properties.— 

Question as to the constitutionality of the gold clause legislation 
recently enacted by Congress, was raised before Judge William P. James, 
U. 8. District Court, Los Angeles, June 19, following presentation to the 
Court of a draft of a final decree of foreclosure and sale of the Richfieled 
Oil Co. and Pan-American Petroleum Co. properties. 

Contending that the gold clause legislation is invalid, Major Walter K. 
Tuller, counsel for Security First National Bank of Los Angeles, stated that 
the Richfield bonds were expressed to be payable in gold and that the bond- 
holders were entitled to a judgment either in gold or in money equivalent 
to gold, which would give the bondholders a judgement of approximately 
$40,000,000 instead of $25,000,000. : 

Joseph V. Kline of Mudge, Stern, Williams & Tucker, N. Y. City, and 
Clarence Hanson of Freston & Files, Los Angeles, counsel for the Chase 
National Bank of New York and Bank of America (Cal.), the trustees under 
the Pan-American Ist mtge., which is also involved in the Richfield litiga- 
tion, stated that these banks had not raised the question of the gold clause. 
The question, they stated, is largely academic in the Pan-American situa- 
tion, since the U. 8S. Government has been awarded a judgment exceeding 
$9,000 ,000 which entitle them to priority in payment out of the unmortgaged 
assets before the bondholders would receive any payment from this source. 

In presenting the draft of the final decree of foreclosure and sale, Mr. 
Kline and Mr. Hanson explained that Cities Service expects to bid for the 
property and that the reorganization committee expects to purchase the 
property pursuant to an offer from Standard Oil of California. They ask 
that the decree be signed and the property be sold at an early date. They 
also asked that the Court, after the sale in connection with allocating the 
yraseers of the sale, to pass upon any questiion not heretofore determined. 

udge James ordered all counsel to submit to him within 15 days any 
objections to the form of decree, which could not be agreed upon, and in- 
ay eae he would then pass upon the final form of decree.—V. 138, 
Pp. 
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Roanoke Gas Light Co.—Earnings.— 

Period End. Apr.30— 1934—Month—i933. 1934—12 Mos.—1933._ 
Gross operating revenues $35,850 $34,988 $425,114 $431 »237 
Operating exps. & taxes - 24,815 18,651 254,453 206,279 

Net operating revenue $11,035 $16,337 $170,660 $224,957 
Non-operating revenues - 47 38 373 583 

Net earnings ----~---- $11,083 $16,376 $171,033 $225,541 
Interest & other income 

charges—net_ -----_- 8,474 9,143 106 ,764 114,117 
Deduct prov. for retire- 2,560 2,506 30,748 33,743 

Net income. -.-..-..... $48 $4,725 $33,519 $77,681 


—V. 138, p. 3453. 
Roxy Theatres Corp.—Plans Approved.— 


Petitions filed June 7 by the Roxy Theatres Corp. and United Cigar 
Stores Co. of America for time within which to meet obligations and re- 
organize under provisions of the new bankruptcy law_ were approved 
June 15 by Judge Alfred C. Coxe in U. 8. District Court, New York. Each 
concern has been in receivership for many months. 

Howard 8. Cullman, who was equity receiver for Roxy Theatres, was 
appointed temporary trustee for the corporation, and the Irving Trust Co. 
was named temporary trustee of United Cigar Stores by the court. 

At the same time Jude Coxe directed Lower Broadway Properties, Inc.. 
of 1 Madison Avenue, owners of the building at 46-50 Broadway and its 
own site, to act as ‘‘trustee in charge of its ge gn ll until June 26, when 
a hearing on the advisability of continuing the trusteeship will be held. 
Lower Broadway Properties, through its attorneys, Tanner, Sillcocks & 
Friend, of 1 Madison Avenue, listed its liabilities at $4,463,392 and assets 
at $5,492,314. The liabilities include a mortgage for $4,105,000 against 
the realty owned by the concern. ; 

A petition for time was also filed by Sullivan & Cromwell in behalf of 
European Mortgage & Investment Corp. The document stated that the 
concern acts as representative in this country for holders of Austrian and 
Hungarian securities and that conditions have made it ‘‘impossible to 
meet current obligations at present.’’ Liabilities total about $8,000,000 
and assets nearly $10,000,000.—V. 137, p. 4371. 


Royal Dutch Co.—Earnings.— 
Earnings for Calendar Years (In Florins). 





1933. 1932. 1931. 1930 
Oe, ee 35,343.085 35,139,620 32,331,059 92,069,548 
Expenses, taxes, &c_- 239,811 247 ,247 302,657 .233,133 
Service of 4% dollar de- 
benture loan______-- ,000, 1,000 ,000 [! #8 s#sseee 
Difference in exchange- 599.835 1,583 ,051 caste sexndee 
Contractual obligations _ 22,500 Zi: sansee i. »Keeik 
Int. on dollar deb. loan. 2,934,632 3,978,750 | ------ ------ 
\ Spe ee 30,546,306 28,303,692 27,916,648 90,836.415 
Divs. on pf. shs. (4%) -- 60,000 60,000 60 ,00C 60,000 
ee ND CO ss Re tae mnie 762.612 
inary shares (6%)-- 30,217,440 30,217,440 30,217,440 30,217,440 





268 ,866 def] ,973 ,748 def2,360,792 59,796,363 


Surplus 
Avail. for ordinary div.: 








rere. ateels)  beeeee .. Aemane 55,610.617 
6% on ord. as above_- 30,217,440 30,217,440 30,217,440 30,217,440 
Brought forward -_------ 278,605 2,252,353 4,613,145 2,219,313 
ee Serres “Givers cities §. »tewee 2,181,855 
(ee ee 30,764,911 30,496,045 32,469,793 90,229,225 
Amt. of ordinary div... 30,217,440 30,217,440 30,217,440 85,616,080 
Rate per cent___.-..-- (6%) (6%) (6%) (17%) 
Carried forward_-.--- 547.471 278.605 2.252.353 4,613,145 


Our usual comparative balance sheet as of Dec. 31 1933 was published 
in V. 138, p. 4137. 

St. Louis Iron Mountain & Southern Ry.—Gold 
Clause Invalid—Contracts Must Recognize Congress’ Power 
to Revise Money, Court Holds.—Federal Judge Faris has 
handed down an opinion in the case of Bankers Trust Co., 
as trustee, for the lst mtge. bonds of the St. Louis Iron 
Mountain & Southern Ry. in which he rules out the gold 
clause of those bonds and states holders are entitled to 
payment in “such money as is now current.”” The decision 
of Judge Faris is discussed at greater length under “Current 
Events” on a preceding page.—V. 138, p. 2761. 

, > ye Louis Public Service Co.—Files Under Bankruptcy 
ct.— 


A petition to reorganize under the Corporate Bankruptcy Act has been 
filed in Federal Court. St. Louis, in behalf of a bondholders’ protective 
committee.—V. 138, p. 3959. 


St. Louis-Southwestern Ry. Lines.—Earnings.— 





: —-Second Week of June— Jan. 1 to June 14—— 
Period— 1934. 1933. 1934. 1933. 
Gross earnings ------_--- $314,500 $291,140 $6,545,438 $5,476,200 

—V. 138, p. 4137. 


St. Mary’s Oil & Gas Co. of W. Va.—Acquisition.— 

A majority of the directors of the Los Olmos Oil Gas Co. have approved 
the proposed sale to the St. Mary’s company of its properties, consisting of 
50 producing wells and 4,000 acres of leases in Los Olmos pool and other 
fields of Starr County, Texas. 


(B. F.) Schlesinger & Sons, Inc.—Earnings.— 
Earnings for Six Months Ended Jan. 31 1934. 
Net loss after depreciation, expenses and other deductions____ $25,885 
-—V. 138, p. 161. 


Sears Roebuck & Co.— Sales Continue Higher. — 
gayer: End. June 18— 3019345 Wie 1933. , 193420 Wks.—1933. 
Tek PASO ROSS IS REY ‘J 9% ,935, 7,988 ,548, 
—V. 138, p.3789, 3289. ¥ pon Sen aeprane 
Seattle Gas Co.—Earnings.— 
Period End. May 31 1934— Month—1933. 





1934—12 Mos.—1933 





Gross revenues_____--. $138,936 $146,515 $1,723,2. $1.8 ; 
Sper ROvenUES. 5. st $ 3,247 $1,881,154 
retirement provision) _ 94,528 93 ,631 1,115,976 1,283 ,698 
Income deductions ____- 55,879 56,165 77 "677.50: 
Retirement provision (for ane sides 
automotive eq. only) _ 282 495 3,689 6,553 
Net def.toearned sur. $11,753 $3,772 $67,591 $86,599 


Note.—Cumulative dividends on preferred stock, which have not bee 
declared or accrued since April 15 1932 amounted to $297, 31 
1934.—V. 138, p. 3789. ee oe ee ne 


Selected Shares Corp.—Semi-annual Dividends.— 
Semi-annual dividends on the Selected unit-type trusts, spo 

this corporation, have been announced as follows: Salocted” onions 
shares will y_ 12.353 cents per share on July 2; Selected income shares 
will pay 7.8565398 cents per share on July 2 and Selected American shares 
will pay 4.790769 cents per share on June 30. Semi-annual distributions 
were made six months ago as follows: Selected cumulative shares, 12.0687 
cents; Selected income shares, 7.215998 cents and Selected American shares 
4.070452 cents. Payments will be made by the Central Republic Trust 
Co., trustee, Chicago, upon presentation of coupons.—V. 137, p. 157. 


Sentry-Safety Control Corp.— Meeting Adjourned .— 
The annual meeting which was scheduled for June 15 was adjourned 
until next year because of the inability to get a quorum at the meeting, 
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Peter P. Zion, attorney for the company said. The directors of the com- 
pany and officers will be continued unti] next year. —V. 137, p. 2475. 


Shawmut Bank Investment Trust.—Farnings.— 














3 Mos. End. May 31— 1934. 1933. 1932. 1931. 
Interest & dividends ---__ $51,091 $53 .064 $66,512 $78,614 
Administrative exps---- 5,597 5,883 7,877 14,241 
Interest paid._........ 1,044 65,450 69,205 73,358 
Federal cap. stock tax__ e -6 ss - <acees, eee 

DEO ANG 5 oi oss do cs $16,230 $18,269 $10,570 $8,985 
Previous surplus & un- 

divided profits______-_ def80,180 def120,128 894,152 1,404,728 
Discount on senior deb. a. 

purchased by the trust 1,950 41,590 18,600 8,512 
Adjust. of prior period __ Dl Dh «scenes  jentesse  — eeeeian 

Total surplus........ def$93,453 def$96,807 $902,182 $1,404,255 
Loss on securities sold__ prof] ,433 15,063 476,169 18,511 

Surplur & undivided a ia 

profits May 31____ def$92,020 def$111,870 $426,013 $1,385,744 
Condensed Balance Sheet May 31. 
Assets— . 1934. 1933. Liabilities— 1934. 1933. 
y Investments. $4,757,944 $4,985,138 | Accrued int. pay- 
Accrued int. re- able.....__-_.-.. $205,014 $151,204 
ceivable_ series 29,596 31,557| Prov. for accrued 
Reichsmarks in Ger- Fed. capital stk. 
PE Pee ikeas  oxsnad 21,988 ee eae 2,040 8 ..---- 
Particip. in credit Debs. and notes 

to foreign con- | 4,882,000 5,197,000 

a ee 125,360 176,512|x Cap. stock & sur. def92,020 def111,870 
Accounts receiv'le_ 2,239 ieee ae 
0 eee 81,895 21,139 

5, A ee $4,997,034 $5,236,334 ea $4,997 034 $5,236,334 





x Represented by 75,000 no par shares. 


y Market value, $3,735,300 
in 1934 and $3,781,200 in 1933.- 


-V. 138, p. 3789. 


Shawmut Corp. of Boston.—T7o Liquidate.— 

The National Shawmut Bank has notified its stockholders as follows: 

The Banking Act of 1933 provides that after one year from the date of 
the enactment of the Act, no National bank shall be affiliated with any 
corporation engaged principally in the selling and distribution of securities. 

he Shawmut Corporation of Boston is affiliated with the National 
Shawmut Bank of Boston, and while it has discontinued its business of 
selling and distributing securities, it has been deemed desirable, in order to 
on, with the spirit of the Act, to terminate the trust under which the 
Ba olds the stock of the corporation. 

The year specified in the Banki Act expires on June 16 1934, and 
accordingly the National Shawmut Bank of Boston as trustee under the 
Deed of Trust, has by written declaration terminated the trust as of June 14 
1934, and will proceed to wind up the affairs and liquidate the assets of 
the Shawmut Corporation of Boston. of 

As the stock of the Shawmut oe mete oe of Boston originally belonged 
to the Bank it is therefore proposed that the net proceeds realized in liquida- 
yon = — to the Bank, for the benefit of its shareholders .— 

- 137, p. 4371. 


‘“‘Shell’’ Transport & Trading Co., Ltd.—Annual Report 
2 ‘ 























Calendar Years— 1933. 1932. 1931. ° 
Interest received - - -- ~~ - £2,790,969{ £278,719 £262,513 £306,693 
Dividends received - - _ ~~ | 2,426,329 2,341,157 4,767,722 

Total income_____-_- £2,.790,969 £2,705,048 £2,603,670 £5,074,415 
po ee eee 42,934 43,591 46,411 175,662 

Se eee £2,748,035 £2,661,457 £2,557,259 £4,898,753 
Pref. divs. (6% )...-... 100,000 100,000 100,000 A 
24 poet. divs. (7%)----- 00,0 700,000 700,000 568,230 
Ordinary dividends - - _-- 1,809,102 1,809,102 1,809,102 4,221,238 

Rate paid........<.«- (7% %) (7% %) (7% %) A7w%%) 

PN ee ural £138,933 £52,355 loss £51,843 £9,285 
Brought forward___._.- 250,445 198,090 249,934 240,650 

Carried forward_-_-___ £389,378 £250,445 £198,089 £249,935 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. 1931. 1930. 
Property (shares, &c.)__ £33,941,063 £29,242,973 £34,822,603 £30,382,602 
Debtors and loans- ----- 14,806 29,925 246,283 96,256 
Dividends due___.----- 2,397,000 1,894,700 1,709,391 4,495,400 
Investments .......-.. 10,198,966 15,311,903 9,681,601 9,771,379 
Ie ons Gs We hc aoe ede 332.335 241,770 214,574 06, 

SEES Soka errs cca anne oan £46,884,170 £46,721,271 £46,674,454 £49,152,124 

Liabilities— 
Ce ais 5 wees ace £36,121,361 £36,121,361 £36,121,361 £36,121,361 
pS | See ae 8,131,609 8,131,609 8,131,609 8,131,609 
I ee en eS 62,82: 33,784 36,019 36,888 
Unclaimed dividends_ __ 53 ,230 58,303 61,005 74,428 
Pref. dividend accrued -— 25,000 25,000 25,000 25,000 
2d pref. div. accrued_-_- 291,067 291,667 291,666 291,666 
Profit balance.......-- 2,198,480 2,059,542 2,007,192 4,471,172 

jo re ae £46,884,170 £46,721,271 £46,674,454 £49,152,124 
—V. 138, p. 3618. 


60 East 65th Street Corp.— Moves to Reorganize.— 

The company filed in the U. 8. District Court June 18 a petition for ex- 
tension of time in which to effect a reorganization under the terms of the 
bankruptcy act. 

The corporation (owner of Mayfair House), reports the property to be 
mortgaged to the extent of $2,574,000, but alleged to have assets sufficient 
to meet obligations within a reasonable time. These were listed in the 
cmount of $3,323,018. Lewis H. Pounds is chairman of the bondholders’ 
aommittee, which also includes George Gordon Battle, Frank J. Murphy 
and Simon Newman. 


Sloan & Zook Producing Co.—Resumes Dividend.— 

A dividend of 20 cents per share has been declared on the common stock, 
no par value, payable June 29 to holders of record June 25. Distributions 
of 25 cents per share were made on this issue on June 28, Sept. 28 and Dec. 
23 1932; none since. Previously tre company paid quarterly dividends of 
50 cents per share.—V. 134, p. 4675. 

Suit Ends.—See 


South American Rys.—Receivership 
Publie Utility Holding Corp. of America above.—V. 137, 
p. 3904. 


Southeast Power & Light Co.—Files Debtor's Petition.— 

The company on June 13 filed a voluntary corporate debtor's petition 
in Federal Court, St. Louis, to effect a reorganization. 

The petition stated liabilities of the company total $299,912, as compared 
with assets of $441,550, and that earnings of subsidiaries of the company 
are insufficient to meet its obligations. According to the petition, the 
company has ample assets to satisfy all of its obligations if it is given op- 
portunity to perfect reorganization. x 

The petition asks the Federal Court to approve the petition and to 
enjoin prosecution of a receivership suit which had been filed against the 
company in the Eastern District of Arkansas. 


Southeastern Cottons, Inc.—FEzecutive Committee.— 

Howard E. Coffin was recently made Chairman of the executive com- 
mittee, which includes the following other members: J.C. Chapman Sr., 
President of Inman Mills, Spartanburg, 8. C.; W. B. Cole, President of 
Hannah-Pickett Mills, Rockinghma, N. C.; Donald Comer, President of 
Avondale Mills, Birmingham, Ala.; J. C. Evins, President of Clifton 
Manufacturing Co., Clifton, 8S. C.; Alfred Moore, President of Jackson 
Mills, Spartanburg, S. C.; John Porter, President of Steele’s Mills, Rocking- 
ham, N. C.; Elliott Spri , President of Springs Cotton Mills, Lancaster, 
8. C.; Henry Tichenor esident of Walton Cotton Mills, Monroe Ga. 
George Mountcastle, ington, N. C.; Elroy Curtis, President, and 


Richard Reeves, Secretary of Southeastern Cottons, Inc.—V. 138, p. 3290. 
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Southern Bell Telephone & Telegraph Co.—Earnings. 


Period End. May 31— is a0 ee es oer en 1934—5 Mos.—1933. 


Operating revenues - - - -_ 4,100,859 $3, e 1,876 $20,554,124 $19,574,758 
Uncollectible oper. rev -- 20,496 90 069 78,491 320,256 


Operating revenues___ $4,121,355 $3,991,945 $20,632,615 $19,895,014 
Operating expenses. ___- 2'852.703 2°640'276 13.912.385 13.188.422 


Net operating revs... $1,268,652 $1,351.669 $6,720,230 $6,706,592 
Operating taxes__-_---. 488 ,683 482,757 2,456,183 2,436,747 


$868,912 $4,264,047 $4,269,845 








$779,969 





Net operating income_ 
—V. 138, p. 3618. 


Southern Counties Gas Co. of Calif.—Earnings.— 





Calendar Years— 1933. 1932. 1931 1930. 
Gross earnings - - - - - - - -- $7,848,131 $7, oe. see $6,883, 647 $7,604,451 
Oper. exps. and maint-- 4.305, 448 3,7 ol 779,803 4,276, ass 
/. (oh Seer 976,663 S47 “487 ___ 710,281 771,844 

Net earnings. _...... $2,566,020 ~ $2.42 424 070 $2. 393, 562 $2,556,410 
a is nae a ad 540,000 000 0,000 543,140 
Depreciation... .....-..- 936 ,862 912: ‘987 913. 450 826,588 
Amortization -_-...--.--- 107,240 107,240 107.240 107.240 

Net income'_.._____ $981,917 $863 ,842 $832,873 $1,079,442 
Pref. and com. dividends 1,049,696 924,240 985,924 z 


z Not available. ’ 
Comparative Balance 
os 


Sheet Dec. 31. 


1932. 1933. 1932. 
Assels— $ Liabilities— $ $ 
Plant props- me, 623, 351 27,615,135| Common stock.__ 6,000,000 6,000,000 
Cash 427,974 760,898 | kreferred stock... 2,500,000 2,500,000 


Demand “dep. with Funded debt _.12,000,000 12,000,000 





affiliated co_- Soe. # Kémie Current liabilities 984,928 925,019 
Invest. in securs_-_ 23,072 15,933 | Consumers’ advan. 
Mat’ls & supplies - 373,142 416,411 for construction 1,195,022 1,236,017 
Notes and accounts Reserves _ _ _ - - . 5,893,774 5,411,433 

receivable _ - . 875,267 875,510] Surplus____ 3,306,242 3,391,517 
Deferred charges - 1,587,682 1,780,099 

EE, tice wniden a 31, 879, 966 31, 463, 987 EUG xtakece 31, 879 966 31,463 987 
—V. 136, p. 2245. 


Southern Indiana Gas & Electric Co.— New Officer.— 
¥. 3. Culley has beer made txecutive Vice-President and a director. 
He will take charge of the company’s affairs on July 1 and relieve Frank 
J. Haas, General Manager, who has been confined at the Battle Creek 
Sanitarium for some weeks with a nervous breakdown.—V. 138, p. 3961 


Southern Pacific Lines.—Earnings.— 








Period End. May 31— ee T weer oe 1934——5 Mos——1933. 
Avge. miles of road oper. 13,273 567 13,356 13 625 

Revenues— 
a $10,348,661 $8,530,962 $43,899,298 $35,518,678 
NE a a ok seine oie 1,508,879 1,407 ,633 7,096,700 6,658 ,204 
ME dina as  aten oh de an 326,030 340 404 1,639,606 1,640,527 
[eee 447 ,646 395,295 1,583 ,487 ki 171.811 
All other transportation 348,717 260,740 1 637 ,723 1,189,018 
i as a eve 175,491 222.913 1,279,183 1,066,351 
Joint facility—Cr _-_---- 18,844 8 ,062 66,994 48 037 
Joint facility— Dr ------ 45,222 49,631 312,962 265,330 

Railway oper. revs___$13,129,051 $11,116,378 $56,890,031 $47,027,295 


Expenses— 


Maint. of way & struct. 1,383,905 1,041,962 6,779,045 5,460 547 
Maint. of equipment_-- 2,295,499 2,010,192 11,198,589 9,660,705 
, ae : 430,324 408,499 1,955,359 1,954,281 
Transportation __-_----- 4, aoe 070 4,024,283 20,710, 303 19,156,496 
Miscellaneous - - - - - - - - - 1,938 170,714 961,546 841.427 
| SRS ee eee 7 236. 262 792,290 3,698,946 3,943,894 
Transp. for invest—Cr -_ - 22,617 11,244 91,220 66,191 





Railway oper. exps___ $9,564,383 
Net rev. from ry. oper -- $3. Bes. 667 


$8 436,696 $45,212, 571 $40, 951,161 


$2,679,681 $11,677 1.460 $6,076,134 














Ry. tax accruals- ------ ,062 ,729 1,162,869 5,282,384 5,984,503 
Uncoll. railway revs_-- 5,040 6,174 19,263 31,262 
Equipment rents (net) -- 561398 495,038 2,455,674 2,062,774 
Jt. facility rents (net) -- 9,573 36,138 189,556 189,993 

Net ry. oper. income_ $1,925,726 $979.463 $3,730,581 $2,192,398 
—V. 138, p. 3790. 

Southern Ry. System.— Larnings.— 

Period— 1933 1934. i 33. 
Gross earnings (est.)-.-- $1, 307 4781 $2,042,063 $47,622,677 $42,306,458 


—V. 138, p. 4138. 


Southern United Ice Co. 


The City National Bank & Trust Co. of Chicago was recently appointed 
as successor trustee of 3 issue of lst mtge. 6% s. f. gold bonds, series A, 


and Ist mtge. 64% f. gold bonds, series B, to succeed the Central Re- 
public Trust Co. a 137, p. 2650. 


Southwest Gas Utilities Corp.—Sale of Assets.— 

The umpledged assets in the hands of the receivers were sold at 
ublic auction in Wilmington, Del., on Jure 18 for $92,000 to the reorgan- 
zation committee. 

With about two-thirds of the 614% bonds deposited in assent to its re- 
Sg ne plea. the protective committee for these bonds, headed by 

Lawrence Gilson, announced June 20 that it proposed to bid for the 
pieced assets of the company at a sale to be held in Wilmington on June 25. 

hese ~ consist of securities of wholly-ownec subsidiaries or controlled 
companies 

To be in the most effective position to bid for the pledged assets, the 
committee is urgung remaining bondholders who desire to co-operate in 
the plan to deposit their securities immediately with the Manufacturers 
Trust Co., New York. It is pointed out that the deposit of substantially 
all of the bonds will simplify and hasten consummation of the reorganiza- 
tion plan, which has been approved by the Chancellor of the State of 
Delaware as being fair and equitable to bondholders, creditors and others 
interested in the company. 

The reorganization plan provides for the formation of a new company 
with a single common stock capitalization, no bonds and no preferred 
stock. Bondholders will receive about 99% of the new stock, in the ratio 
of 20 shares for each $1,000 principal amount of 64% bonds. Each 
holder of $1,000 of notes or unsecured claims will receive 2 shares of common 
stock and 20 class A warrants, permitting the purchase of new stock at 
prices ranging from $6 to $10 per share. Holders of preferred and common 
stocks will receive class B warrants, carrying the right to purchase new 
stock at from $10 to $30 share. 

Only bondholders who deposit are entitled to receive the new securities 
and to participating in the advantages of the plan.—V. 138, p. 3454. 


Southwestern Gas & Electric Co.—Earnings.— 
Consolidated Income Account, Dec. = 











1933. 1932. 1931 1930. 
Operating revenues. --__ $5,491,929 $5,751,279 $6,067,483 $5, 469, 818 
x Oper. exps. & taxes--- 3,436,216 _ 3,231,057 _ 3,255,632 91,359 
Operating income - --. $2,055,715 $2,520,222 $2,811,851 “45,078 10 
Non-oper. income (net) - 34,325 36.204 83.436 175,778 
Gross income ___-__-__- $2.090.037 $2,556,426 $2,895,287 $2,254,237 
Interest on funded debt. 1,041,230 1,041,230 916,263 5 


Ome 


121,623 125,151 
$1,857,400 


| 6231264 620,843 
617,950 1,344'950 363/500 


$57,189 def$167,162 


Misc. int., amort., &c-_- 157 ,060 171,447 


$891,747 $1,343,749 
} 668,030 668,61 





Balance 
8% saemeved dividends - 
7% preferred dividends - 
Common dividends...-.. ____-- 


Balance, surplus - ---- $223,717 
x Includes retirement reserve. 
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Consolidated Balance Sheet, Dec. 31 1933 
Assets— Liabilities— 
Plant, property, rights, fran- 8% cumul. preferred stock.. $623,400 
Cn Ses eS Shi ccna $33,946,776|7% cumul. preferred stock... 8,834,300 
Pref. stock commissions & exp 343,310 | Common stock._._...----- x7,270,000 
Pe eee 81,852 | Funded debt. ._..........-. 20,364,600 
Special deposits _--__...._-- 13,450 | Deferred liabilities. __------ 318,495 
Bond discount & expense.__._ 2,388,788| Current liabilities._........ 1,627,744 
Prepaid accts. & deferred chgs OR he ee aaa anne 669,755 
Notes receiv. from parent co_ a 365,891 
Gawiahe bbb ou ks ws cnnenns 1,409,186 
Working TURGR. «so. . on scn 12,325 
Cash on deposit for divs & int. 480,338 
Ac’ts, notes, &c. rec........ 453,272 
Due from affiliated companies 10,915 
Unbilled revenues ---__----- 182,728 
Construction & operating 
materials & supplies _-_--_-__ 145,759 
TE, Ska Sieh ee $40,074, 185 POs ak: cits nih oA ets oe $40,074,185 





x Represented by 363,500 no par shares.—V. 138, p. 3454. 
Southwestern Light & Power boy (& Sube.). —Earns.— 























Calendar Years— 33. 932. 1931 1930 
Operating revenues- ---- $2, eat 617 $2, 235. 924 $2,674,133 $3,180, her 
Operating exp. & taxes_. 1,264 4.073 1,312,901 1,675,787 Ls '900,2 
Retirement appropria’n_ 267 ,836 108,227 120,825 120'860 

Net oper. income... $638,708 $814,796 $877,521 $1,139,751 
Non-oper. income__----- 15,821 5,994 39,290 32,898 

Gross income_-_------- $654,529 $820, Fh 4 $916,811 $1,172,649 
Int. on funded debt - - - - 420,000 420 420,453 414,305 
Amort. & other int. chgs. 34,043 34,0: OLS 33 ,843 35,669 
Miscell. deductions from 

gross income-_---_---- 16,108 15,526 Gee) Dame 

Net income-------.- $184,378 $351,219 $456,684 $722,675 
Preferred dividends. _ 166,564 307 ,316 310,051 308 ,907 
Common A dividends... = _______ 18,324 18,324 18,864 
Ce eS  wemase! 9  nokmoal 118,945 372,624 

a yee, ee $17,814 $25,579 $9,364 $22,280 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. — or a 

Assets— $ $s Liabilities— 

Fixed capital... -- 15,384,955 15,416,227| vy $6 cum. pref. stk. 4, 492, 272 4, il, 115 
GEE. sssxccuseke 582,140 201,691 | Com. stock class A 305,400 305.400 
Working funds_- of ee eee x Common stock -. 4,466,166 4,466,166 
U.S. Treas. ctfs. Funded debt____. 8,400,000 8,400,000 

of indebtedness. 300,891 —_____. Accounts payable. 71,940 47,939 
Marketable secur, --_---. 85,000 | Due to affil. cos__ n°  Sakekinn 
z Notes & accts. Consumers’ depos. 266,869 256,720 

receivable __---- 229,701 276,858 | Divs. declared ____ 25,628 86,108 
Unbilled revenues, = ______ 88 ,592| Taxes accrued_... 209,191 239,134 
Due on subscrip- Fed'l income taxes 119,228 73,437 

tions to prefstk. -- __-- 15,579 | Interest accrued __ 168,912 168 ,787 
Material & supplies 107,608 113,553 | Reserve for contri- 

Prepayments -_ - - -_ 13,793 12,626 butions for ex- 

Invest. inaffil.co. 965,694 1,115,694 tensions _ . 100,330 90,864 
Special deposits -_ _ - 25,628 86,108 | Miscell. reserves - 287,800 62,356 
Unamortized debt Capital surplus__ 20,404 20,404 

disct. & exps_.. 789,660 823,703 | Earned surplus ___ 212,233 283,011 
Pref. stock com- 

mission & exp_- 67,860 67,860 
Abandoned prop’ty 

of sub. co....-_- _707, 948 707 ,948 

We ees cee 19,181, 259 19, O11 440 Total _._.__...19,181,259 19,011,440 

x Represented by 95,156 shares (no par). y Represented by_51, nd 


shares (no par) in 1933 (1932, 51,471 shares of no par value). z Less r 
ht Dag! — accounts of $62,617 in 1933 and $69,412 in 1932. —- 
p 


Standard Brands, Inc.—Plans Million-Dollar Plant.— 

The corporation or June 7 anrounced that it has started the construction 
of a 19-buildirg unit on an 8-acre site at Oakland, Calif., for the manu 
facture of yeast and for storage and distribution of other products manu- 
factured by the company. Construction is scheduled for completion by 
fall ard involves the expenditure of approximately $1,000,000. 

Other expansion oO, erations oy the company, Joseph Wilshire, President, 
apnour ced, will increase the output of ‘* Royal’’ odes x" 50% by next fall. 
A new unit of the Fleischman’s yeast plant at Peekskill Y., to which the 
manufacture of gelatin formerly carried on in Brooklyn Vill be transferred , 
will account for higher level of production of this product. The building 
will be 280 feet long, 50 feet wide and four stories high, of steel construction 
with brick walls and concrete floors and roof.—V. 138, p. 2943 


Standard Gas Light Co. of New York.—Div. Deferred. 

The directors recently voted to omit the semi-annual dividend due June 30 
on the 6% er. pref. stock, par $100. Regular semi- -annual distribu- 
tions of 3% had been made up to and including Dec. 30 19 


33. 
Control of this company is owned by the Consolidated Gas Co. of New 
York.—V. 137, p 


Standard Oil Export Corp Zarnings. —_ 


Calendar Years— 1932. 1931. 1930. 











Divs. rec. from Anglo- 

pO ge Po” a ee $1,903,883 $4,148,546 
Other income... 628 $385,970 $375,734 381,364 388,699 

Total income. --_----_- $385,970 $375. 734 $2,285,247 $4,537,245 
Operating expenses, &c_ 392,006 386 865 361,760 394,503 

Pe es Ses $6,037 $11,131 x$1,923,487 x$4,142,742 
pe a mee 3 824.538 3,824,675 3,824,930 3,824,420 

CN a eae Sage $3,830,575 $3,813,544 $1,901,443 sur$318,322 

x Profit. 

Balance Sheet. 
1933. 1932. | os 1932. 

Assels-— $s s | Liabilities— $s 
i ee 69,723 124,365 Accounts pay able. 212, 882 271,837 
Accts. receivable -. 83 3,434 Loans payable_.._. 400,000 400.000 
Oth. curr’t assets_ 4,039 10 904 Preferred stock _- __ 76,493,500 76,493,500 
Anglo-Amer. Oil ;}Common stock-_- 100 100 

Co., Ltd. __....77,070,0: 50 77,070 032 | Surplus C ixaciabiue 37,413 43,297 

Total... _____-77,143,895 77,208,734| Total......--. 77,143,895 77,208,735 
—vV. 137, p. 329. 


Standard Utilities, Inc.—Larger Distribution.— 

The directors have declared a dividend of one cent per ahere on the 
capital stock, no par value, payable July 2 to holders of record June 20. 
This compares wie a dividend equivalent to % of 1 cent per share, after 
deduction of the 5% Federal tax, paid on Dec. 20 1933. The previous 
payment was 2 cents per share paid on March 1 1932.—V. 137, p. 3852. 


Sterling Coal Co., Led. (& Subs.).—Earnings.— 











Years End. Mar. 31— 1933. 1932. 1931. 
Profit for year........- $73, 4503 $73,312 $52,081 $25,483 
Bond interest ________-_- 42,690 43,114 44,299 ,796 

Balance, surplus - ____ $29,933 $30,198 $7,781 loss$19,313 
Previous surplus -_-_____- 200 ,667 326,393 62,560 381,872 

Total surplus-_-...._.-. $230,600 $356 ,592 $370,341 $362,560 
Approp. for depreciation 50,378 50,062 eS a 

ritten off invest. and 

adv. to sub. cos. (net) -_---- TOE. | Cline eek 

Profit & loss surplus... $180,222 $200 ,668 $326 393 $362,560 











. . 
4314 Financial 
Consolidated Balance Sheet March 31. 
Assels— 1934. 1933. |  LAabilities— 1934. 1933. 
err Te $42,618 $41,079 | Accts. pay. & accr. 
a Dom. of Canada | charges. ....... $174,292 $117,827 
&c., bonds_.--- 132,444 228,213) Bills pay. (secur.). ------ 247,479 
Accounts receiv'le. 306,235 312,914| Bond interest_- -- 15,621 14,814 
Merchandise. -- -. 55,971 50,610 | Bank adv. & Over- 
Prepaid expenses- 8,929 7,679 GE 2 aevewe cee 103,833 $--«--- 
Inv. in & adv. to Res. for alterations 
subsidiary cos... 1,359 4,000 to Gerrard St. . 
Sale agree. & mtge. property....---. 4,852 +s 
receivable. .-.--- 12,450 21,644| Ist mtge. bonds... 709,500 709,500 
Real estate. ...-.- 143,197 143,197| b Capital stock... 2,500,000 2,500,000 
Bldg., plant, & eq. ©304,908 349,700| Surplus account-- 180,222 200 ,668 
Accts. rec., bank 
bal. & oth. assets 
at Cleveland. -. 55,000 |. wanes 
Good-will......-- 2,631,250 2,631,250 
oo ee $3,688,319 $3,790,287 Total. __.._.. -$3,688,320 $3,790,287 





a Market value $135,902 in 1934 and $218,320 in 1933. b Represented 
by 25,000 mans $100 par value. c After depreciation reserve of $228,750. 
—V. 136, p. 4476. 


ine » — 

Stone & Webster, Inc.— Subsidiary Gets Service Contract.— 

The Stone & Webster Service Corp. has entered into a contract to 
render supervisory service to the Community Power & Light Co. This is 
the second large contract of this nature to be arranged in recent months. 

The Community Power & Light Co. was a holding company indirectly 
controlled by the American Commonwealths Power Corp., but is now 
independent. Its five operating subsidies are in Missouri, Arkansas, Texas, 
New Mexico yt, creel James T. Woodward is President of the company. 
—V. 138, p. 3107. 


Studebaker Mail Order Co.—Removed from List.— | 

The New York Curb Exchange has removed from unlisted trading 
petvtiegee the common stock and class A stock, both no par.—V. 137, 
p. 3161. 


Superior Water, Light & Power Co.—Larnings.— 
[American Power & Light Co. Subsidiary.] 
Period End. May31—  1934—Month—1933. 1934-12 Mos.-1933. 

















Operating revenues.-_--_- $72,755 $72,312 $885,205 $925,392 
Oper. exps., incl. taxes. 49,688 48,329 615,648 624,692 
Net rev. from oper--_- $23 ,067 $23,983 $269,557 $300,700 
Other income. ......--- 1 40 557 509 
Gross corp.income... $23,068 $24,023 $270,114 $301,209 
Net int. & other deducts’ 8,108 7,995 95,581 93,939 
DONG « ict ce scnie y$14,960 y$16,028 $174,533 $207,270 
Property retirement reserve appropriations - - - - - - 46,960 47 ,460 
Balance... piomawbun  eette ey ges $127,573 $159,810 
x Divs. applic. to pref. stock for the period, P 
WROGUEE DEG OF GES od kc oncdcsswccscancen 35,000 35,000 
Sa aires cd ti stiisorcnkutbbas $92,573 $124,810 


M Before property retirement reserve appropriations and dividends. 
x Regular dividend on 7% preferred stock was paid on April 2 1934. After 
the payment of this dividend there were no accumulated unpaid dividends 
at that date.—V. 138, p. 4140. 


Susquehanna Silk Mills.—Reorganization Proceedings.— 

Judge Goddard on June 21 approved the reorganization petition filed by 
the company and appointed the Irving Trust Co. and Henry Schniewind 
Jr., who have been acting as equity receivers, trustees pending a hearing 
to be held on July 17.—V. 138, p. 4140. 


Sweets Co. of America, Inc.—New Options Granted.— 

The company has notified the New York Stock Exchange that the 
following option has been canceled: 1,000 shares of common stock optioned 
to an employee at $5 per share, such option to expire April 1 1935. 

Options as follows have been granted to the President of the company 
(options 2,3, 4 and 5 do not become effective unless the prior biock of 
shares has m taken up on or before the expiration date): 

iB 1,000 shares of common stock at $4.90 per share on or before April 


1 (2) J ,000 shares of common stock at $4.95 per share on or before May 
(3) 1,000 shares of common stock at $5 per share on or before June 1 1935 
(4) 1,000 shares of common stock at $5.05 per share on or before July 


1 i" 
(5) 1,000 shares of common stock at $5.10 per share on or before Aug. 
1 1935.—V. 138, p. 3620. 


Swiss Oil Corp., Lexington, Ky.—Resumes Dividend.— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, par $5, payable June 15 to holders of record June 9. Quarterly 
distributions of like amount had been made on this issue up to and incl. 
July 1930; none since.—V. 138, p. 1247. 


Taylor-Wharton Iron & Steel Co.—New Securities 
Ready.— 

Announcement is made by George R. Hanks, President, in conjunction 
with the readjustment committee for the company, that the new securities 
issuable in acccrdance with the offer in the readjustment plan are now ready 
for delivery. The committee is composed of Trowbridge Callaway, William 
A. Ingram and William Ziegler, Jr. See also V. 138, p. 3791. 


Texas Corp.—Holdings of Indian Refining Co. Stock.— 

The corporation has notified the New York Stock Exchange that of a 
total of 1,270,207 shares of common stock of Indian Refining Co. out- 
standing, it has acquired and holds at the present time 1,140,590 shares. 


Subsidiary Building Additional Oil Stations.— 

The Texas Corp. through its Canadian subsidiary, the Texas Co. of 
Canada, Ltd., is building six additiona bulk stations in Alberta and Sas- 
ag cpg —_ of er St00.000. we Ba said that this does not mean 

mpany is contemplating expanding its operati i 
the Dominion.—V. 138, p. 2943. v Sie . 4 ae ae ee 


Texas Electric Service Co.—Earnings.— 
{American Power & Light Co. Subsidiary] 




















Period End. May31— 1934 Month—1933. 1934—12 Mos.—1933 
Operating revenues _-___ $532,052 $504,118 $6,356,664 $6,597,102 
Oper. exps., incl. taxes. 265,276 236,338 3,060,954 3'007'902 
Rent for leased property 6,369 6,369 76.433 127/158 

OO eo ins ccm ne $260,407 $261,411 $3,219,277 3,462 ,0- 
Other income. _~ 777777 2°061 933 ia'sr7 °° 482-083 

Grosscorp.income_.. $262,468 $262,344 $3,233,854 $3,485.26 
Net int. & other deduc’s_ 144,433 142,991 ee eS ya 1733 300 

Ne oe ee y$118,035 y$119,353 $1,500,137 $1.75 3: 
Property retirement reserve appropriations... = 300'000 " BS tit 

DR Ree ine ee ok 1,200,1: f ‘ 
xDividends applicable to pref. stock for the period, $ 0,137 $1,502,963 

WOSKROP ORIG OF POE ox 5c ocncs ccc nccceuae 374,765 371,304 

MIPINEOS. « Hood dws uasnbUielleecussledeces~s $825,372 $1,131,659 


x Regular dividend on $6 preferred stock was paid April 2 193 y. 
the payment of this dividend there were no accumulated unpaid SA 
at that date. y Before property retirement reserve appropriations and 


dividends.—V. 138, p. 4140 
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Texas Power & Light Co.—Larnings.— 
[American Power & Light Co. Subsidiary] 
Period End. May 31— 1 ee BT ahr 1934—12 Mos OND oO 


June 23 1934 




















Operating revenues. - - _- ,569 $721,678 $9,254,874 ,009,904 
Oper. exps., incl. taxes __ 355,827 352,227 4,303,107 4,156,951 
Rent for leased property 2,500 2,500 30,000 30,000 
DMG Es dos denneed 373,242 366,951 $4,921,767 $4,822,953 
Other income__....._ ° 725 - 267 8,771 22,380 
Gross corp. income___ 73,967 367,218 $4,930,538 $4,845,333 
Net int. & other deduc’s eo at5 5363218 2,463,288 2,444,016 
neg PE $170,752 $164,003 $2,467,250 $2,401,317 
Property retirement reserve pec bl os bo een 450,000 400,000 
De eRe ee ae ee $2,017,250 $2,001,317 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid__._._._____--- 865,027 864,707 
po pee eae eres 8 A es $1,152,223 $1,136,610 


x Regular dividends on 7% and $6 preferred stocks were paid on May 1 
1934. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. y Before property retirement reserve 
appropriations and dividends.— V. 138, p. 4140. 


Thermoid Co.—April Profit—To Reorganize Under Bank- 
ruptcy Act.— 


The company and wholly owned subsidiaries, exclusive of Southern Co., 
for April showed net profits after all charges, including debenture interest 
and depreciation, but before allowance for Federal taxes, of $47,750, 
according to data presented before Chancellor Eagan of the New Jersey 
Chancery Court at the hearing on an application of bondholders for the 
al nr of a receiver for the company. oa 

tepresentatives of the company stated that it had been operating at*a 
profit after all charges since March of 1933. For the quarter ended March 
31 ines a ite stated, net after all charges but before Federal tax allowance 
was $56,108. 

More than 90% of the $2,650,000 issue of 6% debentures have assented 
to the plan for a three-year extension of the issue, the company stated, 
and it is planned to invoke the terms of the McKeown Act for bringing in 
the holdouts on the bonds into the original plan. y 

The consolidated balance sheet as of April 30 1934 filed with the Court 
showed total current assets of $2.105,233, of which $266,137 was cash, 
$739,671 current receivables, and $1,096,657 inventories, carried at lower 
of cost or market. Current liabilities amounted to $434,707, which in- 
cluded provision of $23,000 for Federal income tax, liability and $144,721 
due affiliated company.—V. 138, p. 3621. 

Ohio.— New 


Timken Roller Bearing Co., Canton, 
President, &c.— 


Wm. E. Umstattd has been elected President, succeeding H. H. Timken. 
Mr. Umstattd was Executive Vice-President 2'4 years. 

Henry H. Timken, Jr., has been elected a Vice-President of this company 
and a Vice-President of the Timken Steel & Tube Co.—V. 138, p. 3108. 


Tip Top Tailors, Ltd.—Preferred Divinded.— 

The directors have declared a dividend of 144 % on account of accumula- 
tions on the 7% cumul. pref. stock, par $100, payable in Canadian funds 
on July 3 to holders of record June 15. Similar distributions have been 
made each quarter since and incl. July 3 1933. The April 1 1933 payment 
was deferred, arrearages still amounting to 134 %.—V. 137, p. 706 


Title & Mortgage Co. of Westchester County, N. Y.— 
New Officers. 


Mayor Walter G. ©. Otto of New Rochelle was elected chairman of the 
executive committee of the board of directors Jure 18. No president was 
selected, but A. D. Cole, who was Vice-President and General Manager of 
the Westchester Title & Mortgage Corp., the former name of the new com- 
pany, was made Vice-President and General \.anager. 

Lawrence F. Hannan, Special Dep.ty Attorney-Gereral, was elected a 
Vice-President_of the new company. He is rehabilitator of the Lawyers 
Westchester Mortgage & Title Co. of White Plains, whose office will be 
the main office of the new company. ; . ; ; 

The next meeting of the board, whose Chairman is John Burling, will be 
held on June 28.—V. 138. p. 4140. 


Tung-Sol Lamp Works, Inc.—Larnings.— 
Earnings for 3 Months Ended March 31 1934. 





Teme Ss TGs GINO. 5 5 ku onan dcenwnnees cs ssesinsne $162,174 
DE I 5 oa oi ck ee nae tenn nadc~edecsnoane 7,641 

NE tn aie oo eek ee $169,815 
Sil ALLIES LL RE A: 54,256 
Prov. for Federal income & capital stock taxes..-...--.-.---- 21,419 


I aia eA adeae he hidden xen oan Se $94,141 
Lend asadnencansnaneee 
ne abarekaancmennnsan baie 


Pe a es Raa bkbewedemn saan $1,256,368 
nn eben ae cntma Shr endas a baba a 8,245 
ee tthe nenenetnaaseneaae 92,432 

MES Sag cate oho ee Ea ade eee Neen oon be aah $1,155,691 

Comparative Consolidated Balance Sheet. 











Assets— Mar. 31°34. Dec. 31°33. Liabilities— Mar. 31°34. Dec. 31°33. 

ake ee $288,153 $177,169] Notes payable__.. $108,626 $200,000 

Marketable secur_ 115,916 107,870} Accounts payable. 85,505 57,819 
Notes & accts. rec_ 303,003 359,693] Accr. sal., wages, 
Mdse. inventories royalt., bonuses, 

& madse. on con- taxes and exps_._ 44,114 71,302 

signment----.-- 690,633 757,332 | Prov. for Fed. tax_ 30,120 11,162 
Other assets__..- 389,028 378,073| Long-term notes & 

z Fixed assets_._.. 719,109 730,974 notes payable.. -..-.-. 13,167 

Franch., licenses, Other loans pay--- aoe 

pat. rights, &c_ 1 1] Dividends payable S506 i suaeee 

Deferred charges- 16,650 17,327 | Deferred credit--_ 16,330 5,669 

3 es 44,461 44,930 

x Preferred stock. 438 617 438 617 

y Common stock __ 548 424 548,424 

RD oars asc ee 1,155,691 1,137,349 

OME wtoscoues $2,522,494 $2,528,441 Total _........$2,522,494 $2,528,441 

x Represented by 60,919 shares preference (no par value). y Repre- 


sented by 228,510 shares common (no par value).) _z After reserve for 
a aaa of $689,026 in March and $664,128 in December.—V. 138, 
p. 2270. 


United Aircraft & Transport Corp.—Court Refuses 
Injunction Against Reorganization Plan.— 


Chancellor Josiah O. Wolcott, Wilmington, Del., on June 20 refused to 
restrain directors of the corporation from carrying out a reorganization 
plan adopted by the directors on May 14. The restraining order had been 
asked by Max Goldberg of Salem, Mass., a stockholder. Goldberg’s bill 
alleged that the plan did not represent the honent and unbiased judgment 
of the directors, and was formulated for the sole purpose of enabling the 
present board to continue to manage and control the present corporations 
and new ones to be formed. 


Reorganization Plan Approved—Action on Dissolution De- 
ferred to July 11.— 


The special meeting for the dissolution of the existing units of the corpora- 
tion was adjourned June 20 until July 11 to give further time to enroll the 
two-thirds vote necessary to take this step. 

Before the adjournment, by a majority vote, the reorganization plan of 
the company setting up three new independent units to comply with the 











Financial 


new air-mail law was approved. The company stated that plans are being 
made to register the securities of the new companies with the Federal Trade 
Commission. 

The new operating company which is taking over existing transport routes 
is to be known as the United Air Lines Transport Corp. The new United 
Aircraft Corp. is to take over allexisting Eastern manufacturing companies, 
while the new Boeing Airplane Co. is to take over the existing Boeing 
Airplane Co., the Stearman Aircraft Co. and the present West Coast manu- 
facturing units. Full details of plan given in V. 138, p. 3622. 
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Union Pacific System.—Earnings.— 














Period End. May 31— 1934—Month—1933. 1934—5 Mos.—1933. 
Operating Revenues— 
NS in do ts antes nth ts lps $7,864,294 $7, aes 533 $38,135, ert $31,334,781 
Sasa a ae 780. 1,553 3,143,1 2'817.526 
Ph <i ctumenencwnd 349,627 B31. 702 af ate Era M7 3} 10° 
i, eee 278,315 142,590 724,799 27,797 
All other transportation_ 255,251 218,585 980 ,972 847532 
SI cic ns 2. 0s 0 6 hs 145,622 114,395 775,249 624,107 
Ry. oper. revenues___ $9,673,357 $9,087,363 $45,469,881 $37,772,659 
Operating Expenses— 
Maint. of way & struct_ 1,444,822 1,078,112 5,042,909 3,776,048 
Maint. of equipment--- 1,935,349 1,461,283 9,416,960 7,140,486 
GEESE ES ee 273,603 239,083 1,177,688 1,138,348 
Transportation -_--__--. 2,892,588 2,659,334 14,194,673 13,134,396 
Miscell. operations-_-_--_- 132,635 89,853 659,508 510,249 
RE ee aa 486,519 490,239 2,444,998 2,506,229 
Ry. oper. expenses___ $7, ee ot $6,017,904 $32,936,736 $28,205,756 
Net rev. fromry. oper_. $2,507,841 $3,069,459 $12,533,145 $9,566,903 
Railway tax accrual____ 932/833 1,000,000 4,664,168 4,200,000 
Uncoll. ry. revenues-.--- 31 1,006 3,51 7,560 
Ry. oper. income__.. $1,574,977 $2,068,453 $7,865,466 $5,359,343 
Equipment rents_------ 462,364 441,823 2,338,325 2,007 ,593 
Joint facility rents__..--. 39,302 50,046 160,465 215,202 
Net income___..._-- $1,073,311 $1,576,584 $5,366,476 $3,136,548 


—V. 138, p. 3792. 
United Carbon Co.—Removed from List.— 


The New York Curb Exchange has removed from the list the preferred 
stock, par $100.—V. 138, p. 3293. 


United Cigar Stores Co. of America.—Trustee.— 
See under Roxy Theatres Corp. above.—V. 138, p. 4141. 


United Gas improvement Co. Blectric Output. — 
Weeks Ended— 16°34. June 9’34. June 17'33. 
pay output U.G.I.system (kwh.) er. *589, 609 68, 102 059 66,584,548 
- 138, D. 4142, 3963. 


United Light & Power Co. (& Subs.).—Earnings.— 


12 Months Ended April 30— 1934. 1933. 
Gross operating earnings of subsidiary & controlled 
companies (after eliminating inter-co. transfers) ._ $71,846,549 $73,263,268 
31 


















































Do I Se arene See "939.568 31 ‘472. 635 
Maintenance, charged to operation. __....-.---- 3,857,635 3.989.289 
Taxes, general Oy iia ot Oeste ewcuseen 7,908 ,551 8,083 ,077 
PEE .cctncedinnndoebabocnincineangmwes 6,815,154 7,037,757 

Net earnings from operations of subsidiary & 

Re rae $21,325,642 $22,680,510 
Non-operating inc. of subsid. & controlled cos__. 1,269,546 1,861,257 

Total inc. of subsid. & controlled companies-_-__ $22,595,187 $24,541,767 
Interest, amortization & preferred dividends of 

subsidiary & controlled companies— 

Interest on bonds, notes, &c...............-.. 11,581,999 11,596,648 

Amortization of bond & stock discount & expense 719,769 744,343 

Dividends on preferred stocks_-.......-..---- 4,258,499 4,267,575 

NG cc entcn cabanas ai han ake « $6,034,920 $7,933,201 
Proportion ef earnings, attributable to minority 

EN EET er rae 2,058,158 2,379,124 

Equity of United Light & Power Co. in earnings 

of subsidiary & controlled companies....--_.- $3,976,762 $5,554,076 
Earnings of United Light & Power Co_...-.-_--- 27 329 36,032 

i cant tad al aia ell Sia De i di ds did $4,004,090 $5,590,109 
Expenses of United Light & Power Co__..-.-_-- 229,094 165,484 

Gross income of United Light & Power Co__-__-. $3,774,996 $5,424,625 
Holding company deductions— 

EGER ORE OF TUNGOR GORE... 5 cocci cccccsecwsssvce 2,315, ba 2,347,925 

ff San a eee aaa 1,020 56,459 

Amortization of bond discount & expense------ 245° 022 257 ,018 

ah Rete enna ade d bsé ana codnaw eens $1,212,966 $2,663,222 
Preferred stock dividends. __........-.-------- x 3,600,000 x 3,600,000 

Deficit on common stock___.___-.-_--------- $2,387 ,034 $936,778 
RN Nn eer eae $0.69 $0.27 

x Accrued but net declared.—V. 138, p. 3793. 

United Light & Railways Co.—Earnings.— 

12 fonths Ended April 30— 1934. 1933. 
Gross operating earnings of subsidiary & con- 

trolled companies (after eliminating inter-com- 

a fla a i lA ice eM gs $64,232,692 $65,388,338 
RES Sap e 386,666 27,753,077 
Maintenance, charged to operation -.--.--------- 423,686 3,515,068 
ee eS Oe I oo aa, a acd in wen wm eam 3. 661.751 7,943,267 
caret eos she cadadmenawan mae 5,987,293 6,222,091 

Net earnings from operations of subsidiary & 

Oe eS ee $18. 773,296 $19,954,833 
Non-operating inc. of subsid. & controlled cos- 1,358,792 1,814,973 

Total income of subsidiary & controlled ose, - Sam, 132,088 $21,769,807 
Interest, amortization & preferred dividends o 

subsidiary and controlled companies— 

Interest on bonds, notes, &c_______---------- 10,251,593 10,256,619 

Amortization of bond & stock discount & exp - 667 ,053 683,915 

Dividends on preferred stocks ___...---------- ,028,241 3,037,414 

Balance _ - ieee ae eee hp enget eee os $6,185,201 $7,791,859 
Proportion of earnings, attributable to minority 

NS Se Cie ape ee 2,064,630 2,385,735 

Equity of United Light & Railways Co. in 

earnings of subsidiary & controlled companies. $4, 199, 571 $5,406,124 
Earnings of United Light & Railways Co-------- 11,502 17,528 

I aaa eee et a rhc ines ag re we $4,132,073 $5,423,652 
Expenses of United Light & Railways Co-------- 226,829 71,504 

Gross income of United Light & Railways Co-- $3,905,243 $5,352,148 
Holding company deductions— ~ 

Interest on 544% debentures, due 1952-.-.----- 1,375,000 _ ‘it, 875. 000 

EN RRA ESS Ee ra 38 2,213 

Amortization of debenture discount & expense - - 52,838 73. 927 

NS EC EE EL ELI LT AE EEN Pe $2,477,367 $3,851,008 
Prior preferred stock dividends— 2 

7% prior preferred—first series...----------- 275,023 276,299 

6.36% prior preferred—series of 1925--------- 346,594 348,102 
6% prior preferred—-series of 1928------------ 620,103 625,711 
Balance for common stock __._...------------- $1,235,647 $2,600,896 


—V. 138, p. 3793. 
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United Gas Corp.—EZarnings—New Director.— 


Five Months Ended May 31— 1934. 1933. 
Net oper. revs., before prop. retires., deplet. 

reserves, int. & sub. divs....._...-....____.__ $5,887, 903 $4,513,700 

, i? om Hollis has been elected a director to succeed E. . Diefenbach, 


resigned.—V. 138, p. 3963. 


United Loan Corp.—Exztra Distribution — 

An extra dividend of 50 cents per share has been declared on the common 
stock, in addition to the usual quarterly dividend of $1.25 per share, both 
payable July 2 to holders of record June 20. Like amounts were paid on 

anuary 2 and April 2 last.—V. 138, p. 2597. 


United States Steel Corp.—WNo. of Stockholders Increases. 

There were 190,359 holders of United States Steel common stock at the 
beginning of June, an increase of 3,340 over March 1, when the total was 
187,019. In June last year there were 189,569 common stockholders. 

The dividend on the preferred stock paid in May went to 62,909 in- 
dividuals, against 62,910 in February. In May 1933, there were 63,517 
holders of preferred stock. 

The following table shows the number of Steel common stockholders, 
each quarter: 





Year— December. September. Jun March 
Leivetacdsnetnensaws 260585 sateen 190.359 187,019 
Es sa: ss seid 187,120 186,394 189,569 192,384 
eR 190,169 190,284 190,02 186,981 
aes 174,507 166,788 156,239 149,122 
RS re ees = we 141,907 135,504 129,626 124,069 
eee ee 117,956 110,166 105,612 103,571 
i dics iid bs mime 100,784 104,203 981336 97 ,443 
Ser 96 ,297 97,000 90,269 12 
Bos Gh tle seri inte ty aire aae 86,034 85,859 93 ,671 90,517 
0 SS See ae 90,576 92,191 93 ,446 94,198 
ee 96 317 96,517 99,189 98,712 
CE Cd be ee caaknn a 99,779 Be -O75 93,139 94,198 
ik iisan:th Se teed ms whtn iels te os a 93,789 99,512 106,811 
BERR ee eee 107 ,439 106" 398 150,310 104,876 
DS cade eonunn anew 95,776 90,952 87,229 83,583 
ps ee ee eee 28,850 28,910 24,435 22,033 
IO ait eetanienses ea 15,887 13,318 


—V. 138, p. 4143. 


Universal Leaf Tobacco Co., Inc.—Eztra Distribution of 
$1 per Share.— 

The directors on June 19 declared an extra dividend of $1 per share in 
addition to the usual Sa oe of 50 cents per share on the 
common stOck, no par value, th payable Aug. 1 to holders of record 
July 17. Regular quarterly distributions of 50 cents per share have been 
made on this issue since Aug. 1 1932, prior to which quarterly dividends of 
75 cents per share were paid. An extra of $1 per share was also distributed 
on the common stock on Aug. 1 1933.—V. 137, p. 2991 


Virginia-Carolina Chemical Corp.—New cileniana: &e. 

A. Lynn Ivey, Vice-President and Counsel, has been elected President 
to succeed George A. Holderness. 

Mr. Ivey’s election culminated a contest between factions of the directors 
that extended over uwo years. 

The directors elected also Spencer L. Carter, lst Vice-President in charge 
of operations; M.S. Purvis, Vice-President in charge of sales; H. E. Perry, 
Treasurer in charge of credits and collections; P. C. Smith, Secretary; 
George G. Osborne, Assistant Secretary and Assistant Counsel, and L. W 
Dunn, Assistant Treasurer. é 

The board elected the following directors to the executive committee: 
President iw ex officio; George 8S. Kemp, John T. Wilson, Spencer L. 
Carter and H. Slaughter —V. 138, p. 4144. 


Warner Bros. Pictures Inc.—Consolidated Balance Sheet. 
Feb. 24°34. Feb. 25 '33. Feb. 24°34. Feb. 25 '33. 
$ $ 








Assets— Liabilities— 7 
a Property acct., b Preferred stock 5,670,885  5,670,88 
GOs cansask« ‘138, 397,974 145,586,704 |Common stock.cl19,006,723 19,006,722 
< )  ieee ee 3,463,436 3,078,433 | Notes payable--_ 309,497 1,018,560 
Notes receivable 64,980 93,792 | Purch. money ob 788,525 818,773 
Accounts receiv. 1,583,943 1,584,823 Accts. payable __ 46,048,212 6,058,374 
Inventories _.__. 10,898,048 9,831,662 |Sundry accruals 3,715,504 3,882,342 
Rights & scenes Due to affil. cos_ 224,546 134,087 
unproduced _ - 636,401 764,895 | Royalties pay_. 1,290,711 1,241,033 
Producers & roy- = Pederal 
alty adv_._-- 14,348 36,765| taxes.......- Ween 86° A Ganoae 
Mtge. & special aan “pay. film, 
accts. reserve - 157,676 486,519 dep., &c..... 365,528 303,912 
Dep. to sec. con- my taesans 1,824,904 917,707 
tract & sink. Remit. from for’n 
fund deposit... 1,957,094 1,973,619 subs., held in 
Invest. & adv_. 1,832,542 3,645,105 abeyanace --_ 594,361 278,225 
Good-will-._.-- 8,516,561 8,549,829 | Purch. money or 
Deferred charges 886,962 1,006,937 conting. ob- 
liga’n, &c., ma- 
turing after 1 
WO Gea otras 1,117,855 1,052,717 
Mtge. & fund 
a e88,622,714 93,962,417 
Min. int. in cap. 
stock & surp 
pe ees 615,875 681,559 
Res. for conting. 927,094 1,444,383 
Capital surplus. 56,325,484 56,325,484 
Operating deficit 19,078,453 16,158,097 
: | 168,409,965 176,639,083 ee 168,409,965 176,639,083 





a After depreciation and amortization. b Represented by 103,107 
no par shares. c Represented by 3,801,344 shares, par $5. d Includes 
$273,883 past due interest on funded debt of subsidiaries. e Includes 
$37,700 sinking fund pe ments and instalments in arrears, $4,807,600 
standing demand and other mortgages, $600,000 secured by mortgage 
and capital stock of a subsidiary real estate holding company consolidated 
herein and its notes for intercompany indebtedness and $2,423,900 instal- 
ments maturing within one year, subject in part to renewal.—V. 138, p. 3795. 


Washington Water Power Co. (& Subs.).—Earnings.— 
[American Power & Light Co. Subsidiary] 
Period End. May31— 1934——Month——1933. 1934—12 Mos 13 


Operating revenu $617,871 oe’ 776 $7,466,058 $7,394,361 
Oper. Exps., incl. 357,077 843 3,954,151 3,657,526 


xeS . 





Net revs. from oper_- 














$260,794 $272,933 $3,511,907 $3,736,835 
Other income......... 3,346 2,283 31,382 29,814 
Gross corp.income... $264,140 $275,216 $3,543,289 $3,766,649 
Net int. & other deduc’s_ 90,282 89,869 1,115,937 1,102,914 
DS Ee y$173,85 y$185,347 $2,427,352 $2,663,735 
Property retirement reserve i a FOP i be epee 321,992 39, 
ER PPE POPP OPP ree $1,805,360 $2,124,235 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid_.....-.------- 620,796 619,534 
TNS as Uo ti keksensccmsendeeesannbe $1,184,564 $1,504,701 


xR lar dividend on $6 preferred stock was paid March 15 1934. 
After the payment of this dividend there were no accumulated unpaid 
dividends at that date. Regular dividend on this stock was declared for 
payment on June 15 1934. y Before property retirement reserve appro- 
priations and dividends.—V. 138, p. 4144. 


Western Maryland Ry.—E£arnings.— 
iene ae of — —Jan. 1 to June 14— 


193 1934. 
Gross earnings (est.).... $276,452 $222,995 $6,430,790 $4,922,26) 


—V. 138, p. 4145. 





4316 


West Texas Utilities Co.—Earnings.— 
Calendar Years— 1933. 1932. 
Operating revenue $4,373,687 $4,262,833 
Operating expenses 2,431,672 2,160,620 

Uncollectible bills 
287 ,816 


$1,814,396 
26,161 


, 


$1,840,557 
1,227,150 


92,139 


Financial 


1931. 1930. 
$5,752,102 $6,970,662 
3,252,162 4,011,647 
19,798 21,348 
355,463 425,464 


$2,124,678 $2,512,202 
129/233 135,776 


$2,253,911 $2,647,979 
1,304,280 1,035,835 


92,037 72,411 


333 ,945 
$1,608,069 
11,476 





_ Net operating income- 
Non-operating income. - 





Gross income $1,619,546 
Int. on funded debt._.. 1,227,059 
Amort. of debt discount 

92,139 


and expenses 
18,338 59,895 23,904 6,225 


Miscell. deductions from 
$282,010 $461,372 $833,690 $1,533,507 
163,061 679,943 544,153 


122,047 


$1,635,680 
514,481 


288,158 


$841,743 $833 ,042 
Dr .678,680 Dr.14,381 
$116,546 $163,061 $818,660 
Balance Sheet Dec. 31. 
1932. 
$ 





Net income 

Surplus Dec. 31 

Excess provision for Fed- 
eral income taxes 





$2,077 660 


Total surplus 
51,097 


Divs. paid—pref. stock _ 
Dividends paid and de- 
clared on com. stock - - 


$445,072 
328,526 


755,445 
~~ $671,118 
Cr .8,825 


~~ $679,943 





Miscellaneous 





Surplus, Dec. 31 


1933. 1932. 

Assels < 4 
Plant,prop., rights, 

franchises, &c__44,425,983 44,526,119 
Investments 795,938 779,064 
Special deposits... 27,115 12,561 
Bond disc. & exp. 

in proc.of amort. 2,188,091 
Prepaid ace’ts and 

deferred charges 
Due from affil. cos. 
Cash & wkg. funds 
U. 5. etfs. of ind’t. 
Cash on deposit for 

pay. of pref.divs. 
Notes, accts., &c., 

receivable 
Due on subscr. to 

$6 pref. stock_- 
Unbilled revenues _ 
M iterials & suppl's 


Lhabtlittes— : 
Preferred stock... 6,018,963 6,040,232 
x Common stock... 16,775,000 16,775,900 
Funded debt. ___.24,533,500 24,500,000 
Ballinger munici- 

pal bonds 
Deferred liabilities 
Due to affil. cos_-. 12,426 
Current liabilities- 865,067 
a, - 1,055,557 
Surplus 116,546 


35,000 
201,491 
100,056 
870,350 
682,276 
163,062 


2,280,452 291,812 
33,066 
34,892 

779,447 

100,297 


30 642 
45,799 
504,481 


116,790 
685,940 
16,589 


137,198 
231,831 


131,844 
226,529 


SOE atansadan 49,668,872 49,367,467 Total _........49,668,872 49,367,468 
x Represented by 335,500 shares (no par value).—V. 138, p. 4145. 


Western Dairy Products Co.—Balance Sheet Dec. 31.— 
1933. 1932. 1933. 1932. 
$ 7 


$ 
704,686 
871,194 





Liabilities — 
Accounts payable. 
Accrued liabilities - 
Prov. for Fed. inc. 


Assels— b 
634,097 
206,916 


580,569 
283,588 


$ 
916,235 
1,047 ,843 


Customers’ notes & 
accts. receivable 
Sundry notes and 
accts. receivable 
Inventories 
Prepaid expenses - 196,778 
Inv. in affil. cos _- 335,587 
x Plant and equip. 8,072,980 
Good-will 6,210,324 
Unamortized bond 
discount and exp 


43,500 
239,128 
297,159 


209,459 
299,548 
181,999 
757,780 
8,833,928 
6,210,324 


Res. for carr. chgs. 
of idle property 
Funded debt----- 
Pref. stk. Western 

Dairy Prod., Inc 4,312,740 
y Capital stock... 1,609,038 
Paid in surplus__. 4,940,374 
Earned surplus - -- 219,342 


24,818 
5,041,500 


56,634 
5,354,000 


4,312,740 
1,609,038 
5,104,019 


84,135 1,136,171 





17,011,971 18,457,116 17,011,970 18,457,116 
x After depreciation of $4,170,051 in 1933 and $3,545,260 in 1932. 
y Represented by 131,312 shares no par class A stock and 294,478 shares no 
par class B stock. 
Our usual comparative income statement for the year ended Dec. 31 
1933 was published in V. 138, p. 3795. 


Western Pacific RR. Co.—70% of Bonds Assent to 
Revised Interest Plan.— 


T. M. Schumacher, Chairman of the Executive Committee, announced 
June 18 that holders of slightly more than 70% of the road’s $49,290,100 
lst mtge. 5% bonds have agreed to the plan as revised on May 29 for the 
postponement of this year’s interest. It is necessary for the company to 
obtain the assent of an additional 5% before the plan can be made effective. 

Since the announcement of the revision, the response of bondholders has 
been satisfactory, Mr. Schumacher stated. He urged, however, that 
remaining bondholders co-operate by depositing their 1934 coupons promptly 
in order that the plan may become effective at the earliest possible date. 
—V. 138, p. 3795. 


Western Power 
organization .— 
The company has filed a petition in Federal court, Chicago for reorgani- 


zation under Section 77-B of the National Bankruptcy Act as amended .— 
V.138, p. 4145. 


Westinghouse Air Brake Co.—Dividend Rate Again 
Decreased.—The directors on June 15 declared a quarterly 
dividend of 12% cents per share on the capital stock, no par 
value, payable July 31 to holders of record June 30. This 
compares with 25 cents per share paid each quarter from April 
30 1932 to and incl. April 30 1934, and 50 cents per share 
each quarter from Oct. 31 1927 to and inel. Jan. 30 1932.— 


Following the meeting of the board, A. L. Humphrey, 
Chairman, made the following statement: 


As forecast in the annual letter to shareholders issued under date of 
March 16 1934, it is now easy known that the results of operation for 
the first half of the current fiscal year will show a re@uction in the loss 
sustained during the same period last year. This improvement is largely 
due to partial spcnente on orders received for the new freight brake equip- 
ment to which reference was made in the annual report. 

While much the larger proportion of equipment covered by these orders 
remains to be shipped during the latter half of the year, the additional 
volume of orders anticipated has not as yet materialized and operating 
results for the latter half of this year are therefore uncertain. _ 

Since the close of 1930 the increasing reduction in net earnings due to the 
unprecedented lack of orders necessitated the liberal use of the company’s 
surplus which was built up during previous years by conservative manage- 
ment to maintain for the best interest of the stockholders the annual div. 
of one dollar per share. It is now equally in the stockholders interest that 
the remaining surplus should be protected so far as possible pending the 
renewal of normal purchases by the railways. Consequently some revision 
Fe rey eee ee seeveiaene -. accordingly the board of directors 
at its meeting has declared a dividend of 12% cents per share fo 
quarter.—V. 138, p. 3111. . : Pint toe cures 


Westinghouse Electric & Mfg. Co.— Receives Order.— 

This company has received an order amounting to nearly $1,000,000 for 
steel mill electrical equipment from the Mesta Machine Co. The equipment 
is to be installed on a 76-inch strip mill being built by the Mesta Machine 
Co. for the Youngstown Sheet & Tube Co.—V. 138, p. 3112. 


Whittall Can Co., Ltd.— Accumulated Dividend.— 
dividend of 1% % on account of accumulations has been decl 
the 64% % cumul. pref. stock, par $100, payable in Canadian fonds te lates 


Light & Telephone Co.—Asks Re- 
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to holders of record June 15. A similar distribution has been made on this 
issue each quarter since and incl. July 1 1933. Following the July 2 1934 
pera’: arrearages on the pref. stock will amount to 11%%.—V. 138, 
p. a 


(H. F.) Wilcox Oil & Gas Co.—Earnings.— 


Earnings for 3 Months Ended March 31 1934 
Oil, gas, refining & marketing revenues $939,491 
Rentals received & miscellaneous revenue 4,344 
Total revenue 
Purchases & operating expenses 
Genera! administrative expenses 
Other deductions 


Net loss 
—V. 138, p. 3458. 


Yukon Gold Co.—Earnings.— 


Years End. Dec. 31— 
Operating profit 


1932. 
$41,353 
Other income 


87,985 06 26,441 
$129,338 $293,705 


167 ,612 211,810 
22,397 62,441 


99,547 
125,261 


33. 
$260,997 
33,969 
$294 ,966 


133 ,430 
35,301 


49,154 
1,062 





Total income 
Taxes, int., &c 
Depletion 
Exchange loss 
Depreciation 
Examination expense _- 
Construction, eq., ware- 
house stk., &c., write- 
267 
Cr34,812 


Ae ee ee prof$110,564 $1,400,803 


Balance Sheet Dec. 31. 

Assets—~ 1933. 1932. Liabilities— 
Prop. and invest__$1,804,657 x$1812,773' Pacific Tin Corp. 
Constr. & equip... 692,154 736 ,504 notes & interest. $4,027,907 $4,742,970 
Deferred charges - - 25,279 35,248 | Accounts payable- 34,601 25,315 
Material & suppl-_- 153,030 160,824] Res’ve for replace- 58 ,922 57,899 
Elkoro Mines Co. Capital stock and 

notes & interest - surplus def! ,031 ,069df1,141,632 
Malay States Tin, 

Ltd., advances_ 
Acc’ts receivable_ _ 
Metal inventory -- 
Tin ore in transit _- 
Cash 
N. Y. State notes-_ 


1,115,323 





$394,808 $220,375 


1933. 1932. 


75,000 


282,592 
18,888 
208 ,280 
22,792 
131,652 
200,000 


TOE scasewee $3,090,364 $3,684,552 $3,090,364 $3,684,552 
x After depreciation of $14,851,579.—V. 137, p. 2992. 


Zenith Radio Corp.—Options Ezercised.— 

The corporation has notified the New York Stock Exchange that the 
options covering 4,400 shares of common stock granted to officers and em- 
ployees at $1 per share have been exercised. 


Years End. Apr. 30— 1934. 1933. 
Mfg.profits after deduct. 
of royalties & mfg.exp. 
incl. maint.of plant,&c 
Reserve for inventories_ 
Excess over head due to 
idle plant 
Selling and admin. exps_ 
Depreciation 
Int. paid and finan. exps 


200,107 
16,274 











1932. 1931. 


$522,227 $546 ,984 


50,000 
168 ,495 
583 ,367 
108 ,608 

35,883 


$399,370 


$159,343 


366 ,704 
144,180 
31,197 
$482,740 


prof$50 ,398 $578,110 
Balance Sheet April 30. 
Assets— 9% 1933. | Ltabilities— 

Cash $268,810) Accounts payable-_ 
U.8. Treas. bills__ 125,000 | Sundry accts. pay - 35,846 
Receivables 257,810) Accrued liabilities _ 282,399 
Mdse. inventory -- 151,805 | yCapital stock___. 3,609,910 
Other assets __---_- 41,054 | Deficit 761,266 
xFurniture, 


Net loss 


1934. 
$370,222 


1933. 
$91,215 
34,765 
200 ,028 
3,609,910 
16,588 1,133,247 
199,584 216,641 
Broadcasting sta- 
tions and equip_ 1 1 
Pats. ,licenses ,con- 
tracts,trade mks. 
and good-will _ _ - 
Cash value of in- 
surance policies - 
Deferred charges __ 


1,665,541 1,665,541 
63,351 

14,327 12,659 

Rea scccaudd $3,537,111 $2,802,671 Total___-_--.-..$3,537,111 $2,802,671 

x After reserve for depreciation of $351,822 in 1934 and $282,869 in 1933. 

Represented by 500,000 shares (no par) .—V. 138, p. 3119. 








CURRENT NOTICES. 


—Growth of the Chemical Bank and Trust Co. with 14-year trend of 
book values and earnings are analyzed in a historical report by Hare’s Ltd., 
affiliated with Bank and Insurance Shares, Inc., 19 Rector St., New York. 

—Harriman & Co., 111 Broadway, New York, have issued a special 
review on the air conditioning industry and its principal corporate units, 
tracing their progress during the last three years. 

—Edward K. Hardy, Jr., is now with The Illinois Co. of Chicago. 
Mr. Hardy was formerly with the City Co. of New York and the Harris 
Trust & Savings Bank. 

Bancamerica-Blair Corporation announce the election of Vincent P. 
Oatis as Vice-President and Elmore Song as Asst. Vice-President in charge 
of their Chicago office. 

—Sutro Bros. & Co. announce that Earl H. Merlau has become asso- 
ciated with them in charge of their Buffalo Trading Department. 

—Clinton Gilbert & Co., 120 Broadway, New York City, have issued an 
eight-page prospectus on the Hanover Fire Insurance Co., New York. 

—The Agency, Bank of Montreal, 64 Wall St., New York City, ha 
available for distribution road maps of the Provinces of Canada. 

—Homer & Co., 40 Exchange Place, New York, discuss the market for 
high-grade institutional bonds in its current bond bulletin. 

—James Talcott, Inc., has been appointed factor for Miltonia Mills, 
Milton Mills, N. H., manufacturers of blankets. 

—Hoit, Rose & Troster, 74 Trinity Pl., New York, have prepared a 
special circular on the Amerex Holding Corp. 

—W. J. Sewell Borie has been appointed manager of the Philadelphia 
office of R. W. Pressprich & Co. 

—Walter S. Nee is now associated with the Trading Department of 
James T. Fox Co. of this city. 

—Harris, Ayers & Co., Incorporated announce the removal of their 
offices to 70 Pine St., this city. 

—Allen & Co., 20 Broad St., New York, are distributing an analysis of 
the Aetna Fire Insurance Co. 
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COMMERCIAL EPITOME 


Friday Night, June 22 1934. 

Cotfee futures opened sharply higher on the 18th inst. 
and held the gains to close 14 to 17 points higher for Santos 
contracts with sales of 16,000 bags and 15 to 21 points higher 
for Rio contracts with sales of 4,000 bags. Buying was in- 
fluenced by reports of threatening weather in the coffee- 
growing area of Brazil. 

On the 19th inst. futures closed 2 points lower to 2 points 
higher on Santos and 5 to 9 points higher on Rio, with sales 
of 71 lots of Santos and 30 lots of Rio. Trade and local 
operators absorbed the-offerings. On the 20th inst. futures 
closed 1 to 6 points higher on Santos and 3 to 4 points 
higher on Rio, with sales of 11,000 bags of the former and 
7,000 bags of the latter. On the 21st inst. futures closed 
irregular with Santos contract 2 points lower to 4 points 
higher and the Rio contract 1 point to 7 points lower. It 
was a rather dull affair the turnover in the Santos contract 
totalling 21,000 bags and in the Rio 10,500 bags. The 
spreads widened as a result of speculative buying of the 
late deliveries. There was some hedge selling by trade 
interests against purchases of cost and freight coffee. Com- 
mission houses were selling. The business was largely in 
the form of switches. Cost and freights were lower and 
spots dull. To-day futures closed 40 to 47 points lower 
on Rio contracts and 50 to 52 points lower on Santos. 

Closing prices on Rio were as follows: 


4 ARIE et ERROR FR Ole eitecee Soke Te Eo ac ce wero uncer s x 
PE c oWgwecesomnwaws mae PPG Patt cuene nesncese wane é 


Santos prices closed as follows: 
9.94 | December 
10.39 | March 

Cocoa futures on the 18th inst. closed 3 points lower to 1 
point higher with sales of 1,822 tons. July ended at 5.46c., 
Sept. at 5.63c. and Oct. at 5.69c. 

On the 19th inst. futures closed 5 to 7 points lower after 
sales of 5,172 tons. London was unchanged. Liquidation 
of Sept. and July was the outstanding feature. Holders 
sold these and took Dec., Jan. and March. Commission 
houses were the best buyers. July ended at 5.41c., Sept. at 
5.56¢., Dee. at 5.76c., Jan. at 5.83¢c., and March at 5.96c. 
On the 20th inst. there was a decline of 1 to 3 points on fu- 
tures with sales of 2,559 tons. July ended at 5.39c., Sept. 
at 5.55¢. and Dee. at 5.75c. On the 21st inst. futures de- 
clined 5 to 7 points with sales of 3,551 tons, with most of the 
trading consisting of switches of July and Sept. for later 
deliveries. There was some liquidation by commission 
houses and moderate hedge selling of new crop Accra was 
noted in the late options. London cash prices were un- 
changed to 3d. lower. Only 210 tons were traded on that 
exchange. Here prices closed with July at 5.34c., Sept. at 
5.50¢e. and Dee. at 5.69¢c. To-day futures closed 7 to 8 
points lower with sales of 340 lots; Jan. 5.67c., March 
3.79¢c., May 5.90c., July 5.26c., Sept. 5.42c., Oct. 5.48c., 
and Dec. 5.6le. 

Sugar futures on the 18th inst. closed unchanged to 2 
points higher with sales of 27,500 tons. 

On the 19th inst. futures closed 3 to 5 points lower under 
profit taking sales and hedge selling for Cuban account. 
Sales totaled 32,600 tons. Cuban raws sold at 1.63c. 
c. & f., a new spot price for Cuban sugar. This is an ad- 
vance of 11 points over the last previous sale. On the 20th 
inst. futures advanced 2 to 4 points after sales of 28,000 tons. 
Raws were in better demand and higher. On the 21st 
inst. futures closed 1 point lower to 1 point higher. The 
market was steady all day. After reaching the previous 
high for the movement prices reacted. To-day futures 
closed 1 to 2 points higher in active trading. Cuban raws 
were at 1.68c. the highest price seen since 1930. Puerto 
Ricos were 3 points higher at 3.15c. Cuban raws were 
on a parity with duty frees for the first time in more than 
five months. 


September 








Prices closed as follows: 
PUNE kin ted wenccseKacwensen cot Oe. te eer Pere 1.82 
SUE s. i.6 hi oenninssencinnc DE UEC Sis obtdinmedaneinwwses 1.89 
pO ern VER LOMED = oc adawckis ks uwhbus bed 1.94 
Lard futures on the 16th inst. after showing early strength 
because of the strength of outside markets, reacted and closed 
5 to 17 points lower under general liquidation. Export 
demand was slow. Hogs were steady; top, $4.75. Cash 
lard easy; in tierces, 6.55c.; refined to Continent, 454 to 
434c.; South America, 434 to 4%e. On the 18th inst. there 
was an advance of 5 to 17 points on a good demand stimu- 
lated by bullish hog news. Hogs were 25 to 40c. higher 
owing to smaller receipts at Western points. The top was 
$5. Cash lard was firm; in tierces, 6.75c.; refined to Conti- 
nent, 434¢.; South America, 4%c. On the 19th inst. after 
some early firmness futures reacted under realizing sales and 
closed at net declines of 2 to 7 points. Exports were small, 
i. e., 374,902 lbs. to Liverpool, Southampton, Glasgow and 
Antwerp. Hogs were 10 to 25c. lower with the top, $5. 
Cash lard was easier; in tierces, 6.67c.; refined to Continent, 
434c.; South America, 4%c. On the 20th inst. futures de- 
clined 10 to 15 points owing to the weakness in outside 
markets. Export demand does not improve much. Hogs 
were 25 to 35c. higher with the top $5.15. Cash lard was 
weaker; in tierces, 6.55c.; refined to Continent, 434c¢.; 
South America, 4%e. On the 21st inst. futures declined 10 
to 15 points owing to general liquidation because of the weak- 
ness in grains, and a small export demand. There was a fair 
demand on resting orders and also some buying by packers. 
Exports were only 510,115 lbs. to Liverpool, Manchester and 
Seandinavian ports. Hogs were unchanged to 10c. higher 
with the top $5.25. Cash lard was easier; in tierces, 6.42c.; 
refined to Continent, 414c.; South America, 454e. To-day 
futures closed 10 points higher, 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
6.55 6.72 665 6.52 6.40 6.50 
; 7.02 6.97 6.85 6.70 6.80 
7.12 7.07 6.95 6.80 6.90 
Pork steady; mess $19.; family $19.75 nominal; fat backs 
$13.75 to $15.75. Beef steady, mess nominal, packer 
nominal; family $12. to $13.50; extra India mess nominal. 
Cut meats firm; pickled hams 4 to 6 lbs. 934¢.; 6 to 8 lbs. 
9l4e.; 8 to 10 lbs. 9 4ce.; 14 to 18 lbs. 16 %e.; 18 to 20 lbs. 
1534¢.; 22 to 24 Ibs. 14e.; pickled bellies, f.o.b. N.Y. 6 to 
10 lbs. 14%e.; 10 to 12 lbs. 14 \c.; bellies, clear, dry salted, 
boxed, N.Y. 14 to 16 lbs. 11%%e.; 18 to 20 lbs. 11 e.; 20 
to 30 lbs. 10%e. Butter, creamery, firsts to higher score 
than extra 24 to 26c. Cheese, flats 16 to 19c. Eggs, 
mixed colors, checks to special packs 13% to 22e. 


Oils.—Linseed was unchanged at 9.3c. for tank ears. 
Demand was small. Cocoanut, Manila, Coast tanks 2 \c.; 
tanks spot N. Y. 24%e. China wood, N. Y. drums, deliv- 
ered 834 to 9c.; tanks, spot 8.3 to 8.4c. Corn, crude tanks, 
f.o.b. Western mills 5e. Olive, denatured, spot, Spanish 
85¢.; shipment Spanish 83 to 85ce. Soya bean, tank ears 
f.o.b. Western mills 5% to 6e.; ears, N. Y. 7e.; L.C.L. 7.5e. 
Edible, olive $1.60 to $2.15. Lard, prime 9%e.; extra 
strained winter 7'44c. Cod, dark 3le.; light filtered 32c. 
Turpentine 501% to 54M%e. Rosin $5.50 to $6.25. 


Cottonseed Oil sales to-day, including switches, 63 con- 
tracts. Crude, S. E., 434 nominal. Prices closed as follows: 
. eee eee eee 
July ..-.____....__--__.5.55@5.56 | November d 5 
A ns wisn =. oh a eso ss TE co wwe cenman wal 5.99@6.01 
eee, eR eee eee 6.05@ --- 

Petroleum.—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,’’ 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber futures on the 16th inst. ended 14 to 21 points 
higher with sales of 2,260 tons. July ended at 13.77c., 
Sept. at 14.0le. and Dec. at 14.40ce. On the 18th inst. 
prices ended 4 to 12 points lower. Actuals were quiet and 
foreign markets gave little incentive to buy. Sept. ended at 
13.96e., Oct. at 14.09¢., Dec. at 14.382¢. and March at 14.65c. 

On the 19th ins*. futures closed 10 to 18 points lower 
with sales of 3,230 tons. Selling was not very heavy but 
it was enough to depress prices. It was inspired by easier 
cables and the sale of shipment rubber one a lower basis. 
Standard and off-grade rubber outside fell 1-16 to e., 
with standard ribs for nearby arrivals held at 13 %c., latex 
at a premium of 1%e. June ended at 13.42c., July at 
13.49¢., Sept. at 13.79 to 13.80c., Dec. at 14.15 to 14.16c., 
Jan., 14.30c.; Mar., 14.55¢e., and May at 14.79c. On the 
20th inst. prices ended 6 to 9 points lower after being at one 
time 20 to 27 points higher. Threats of a strike among 
workers in Akron resulted in rather heavy selling. Sales 
amounted to 3,760 tons. July closed at 13.48c., Sept. at 
13.75¢., and Dee. at 14.12c. On the 21st inst. futures 
closed 6 to 14 points lower after being firmer in the early 
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trading. Stronger London prices caused the early firmness 
but uneasiness over the labor situation at Akron led to 
considerable selling by dealers and prices receded. To-day 
futures closed 1 to 2 points higher with sales of 337 lots. 
July ended at 13.38¢., Sept. at 13.66¢., and Dec. at 14.02 
to 14.04c. 


Hides futures on the 16th inst. closed unchanged to 5 
points higher on the old contract and 4 to 10 points higher 
on the new. March new closed at 11.10e. On the 18th 
inst. futures ended unchanged to 10 points lower with old 
Sept. 9.73c. and new March 11.10ce. 

On the 19th inst. futures closed 35 to 60 points lower with 
sales of 1,240,000 Ibs., of which 1,080,000 lbs. were in the 
new contract. There was a fair interest in spot hides. Old 
June ended at 9.00c., Sept. at 9.20 to 9.30c., and Dec. 
9.50¢.; new Sept. 10.00c., Dee. 10.75¢. and March 10.50 to 
10.60c. On the 20th inst. futures closed 20 to 30 points 
lower; old Sept. 9.00c.; new Sept., 9.70c.; Dee., 10.05c.; 
March, 10.25c., and June, 10.50c. On the 21st inst. futures 
closed 20 points higher on old contract and 5 to 30 points 
on the new. Light native cows sold at 9'%c. Old contract 
closed with June at 8.95c., Sept. at 9.20c., Dec. at 9.50c. 
and March at 9.50¢c.; new contract Sept., 9.85 to 10.00c.; 
Dec., 10.10 to 10.25c.; March at 10.50c., and June at 10.80c. 
To-day futures closed 15 to 25 points lower with sales of 22 
lots; Sept. standard, 9.70c.; Dec., 9.95 to 10.05c. 

Ocean Freights were only fairly active. 

Charters included—Grain booked: 15 loads, Montreal-Rotterdam, 5 c.; 
a few loads Canadian wheat, New York-Hamburg, 7c.; two loads to Ham- 
burg at 8c. Sugar: United Kingdom-Continent, July, one port, Cuba, 
12s. 9d.; two ports, 13s.; first half July to same, two ports, north side of 
Cuba, 148.; three ports, 14s. 3d.; United Kingdom-Havre, Dunkirk range, 
one port Cuba, 12s 9d.; two ports, 13s. Trips: Prompt West Indies, 
round, 60c.; prompt West Indies, round, $1. 

Coal.— Bituminous production fell off slightly to 6,175,000 
tons, making a total for three weeks 18,754,000 tons against 
16,040,000 in the same three weeks last year. Consumptive 
demand was smaller. 


Silver futures were slightly tower early on the 16th inst. 
and on a small volume of business the market closed un- 
changed to 17 points lower. July ended at 45.05c. On the 
18th inst. futures closed 5 points lower to 2 points higher 
with sales of only 950,000 ounces. July ended at 45.07c. 
and Dee. at 45.60c. 

On the 19th inst. futures closed 28 to 33 points higher 
in a more active market. Sales amounted to 3,000,000 
ounces. <A statement that futures trading was to be aban- 
doned because of the Silver Purchase Act, which is scheduled 
to be signed by President Roosevelt, was denied. July 
ended at 45.35¢c.; Aug. at 45.40¢.; Sept. at 45.60 to 45.65c., 
and Dee. at 45.95¢c. On the 20th inst. prices ended 10 points 
lower to 30 points higher on sales of 1,450,000 ounces. 
Most of the business was in switching July to later positions. 
July ended at 45.30¢e.; Sept. at 45.50c., and Dec. at 45.85c. 
On the 21st inst. futures closed 5 to 30 points higher with 
sales of only 850,000 ounces. July ended at 45.45c.; Sept. 
at 45.65¢., and Dec. at 46.15ce. To-day futures closed 5 
points lower to 10 points higher with sales of 1,125,000 ounces. 
July ended at 45.40c.; Aug. at 45.40c.; Sept. at 45.65 to 
45.80c.; Dec., 46.15¢., and Jan. at 46.35 to 46.65c. 


Copper recently has turned weaker with demand small 
in all markets. European prices declined to 7.95 to 8.05c. 
while domestic copper was unchanged at 9c. In London 
on the 21st inst. standard fell 1s. 3d. to £32 for spot and 
£32 6s. 3d. for futures; sales, 50 tons of spot and 350 tons of 
futures; electrolytic bid unchanged at £35 5s.; asked off 5s. 
to £35 10s.; at the second London session prices fell 1s. 3d. 
on sales of 150 tons of futures. 


Tin was dull and prices have recently declined; spot 
Straits 507% to 5le. nglish refined sold about ec. under 
Straits tin while No. 1 Chinese was 4c. under. In London 
on the 21st inst. standard fell 7s. 6d. to £225 15s. for spot 
and £226 for futures; sales, 10 tons of spot and 450 tons of 
futures; spot Straits 7s. 6d. off to £226 10s.; Eastern ec. i. f. 
London unchanged at £226 5s.; at the second session prices 
were unchanged with sales of 225 tons of futures. 


Lead was in only fair demand at best but prices remained 
at 4c. New York and 3.85c. East St. Louis. Principal lead 
ipe makers reduced prices 4c. to 544c. New York. In 
ndon on the 21st inst. spot fell 1s. 3d. to £11; futures un- 
changed at .11 3s. 9d.; sales, 550 tons of futures. 


Zinc demand was a little better recently as a result of the 
better prospects for settling labor disputes in the steel in- 
dustry. Prices were steady at 4.20c. East St. Louis. Ore 
operators are said to be planning to reduce production to 
20,000 tons for the month or 5,000 tons weekly instead of 
7,000 to 8,000 tons a week, as was the case recently. In 
London on the 21st inst. prices declined 1s. 3d. to £13 18s. 
9d. for spot and £14 2s. 6d. for futures; sales, 25 tons of spot 
and 75 tons of futures; at the second session London prices 
fell 1s. 3d. on sales of 250 tons of futures. 

Steel operations fell off slightly during the week. In 
the Pittsgurgh district they were maintained at about 60% 
of capacity in order to complete second quarter contracts 
before July 1. In the Chicago district the output dropped 
5 points to 65%. Operations dropped almost immediately 
after the threats of the steel strike had eased, and a further 
drop is expected now that the possibility of a strike is de- 
finitely out of the way. Scrap was in small demand and 
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heavy melting steel was quoted at $11.75 Pittsburgh. The 
demand for furnace and foundry coke was slow and prices 
of crushed beehive coke were reduced 40c. to $3.35 per ton. 
Furnace coke was quoted at $3.85 and foundry at $4.60 
at ovens. Quotations: Semi-finished billets, rerolling, $29; 
billets, forging, $34; sheet bars, $29; slabs, $29, wire rods, 
$39; skelp, 1.70c. per pound; sheets, hot rolled, 2c.; gal- 
vanized, 3.25c.; strips, hot rolled, 2c.; strips, cold rolled, 
2.80c.; hoops, 2¢.; bands, 2¢.; tin plate, $5.25 per box; 
hot rolled bars, 1.90c.; plates, 1.85c.; shapes, 1.85c.; rails, 
standard, $36.375; rails, light, $35. 

Pig Iron consumers have been accepting tonnage bought 
on second quarter contracts rather freely and very few 
cancellations are expected. Evidently melters do not expect 
any reduction in prices, for they are taking in more Iron 
than they will need for many weeks. June shipments in 
the Philadelphia district are expected to be three times the 
average monthly shipments during the first five months of 
the year. A few cancellations were reported in the Chicago 
district, but June shipments are expected to be 75% greater 
than those of May. Consumption of cast-iron pipe in the 
Pennsylvania district was somewhat smaller, although there 
was a fair number of Public Works Administration contracts. 
Cast-iron pipe at Birmingham was davanced $2 to $3. No.2 
foundry plain, Eastern Pennsylvania, $19.50; Buffalo, 
Chicago Valley and Cleveland, $18.50; Buffalo, $14.50; 
basic Valley, $18; Eastern Pennsylvania, $10; malleable, 
Eastern Pennsylvania, $20, and Buffalo, $19. 


Wool was quiet but prices remained rather steady. 
Boston wired a Government report on June 20th which said: 
“Most lines of domestic wools in Boston are quiet. Ter- 
ritory and Texas wools are quoted unchanged from last 
week, but they are not moving. Inquiries have recently 
been received on Texas wools, but no sales have been re- 
ported. Occasional lots of new Ohio fleece move. Strictly 
combing 65s and finer Ohio fleeces have sold at around 30c. 
in the grease. These were described as not choice delaine 


staple. The old clip fine Ohio delaine wools are being held 
at 32c.’’ Boston wired a Government report on June 21st 
saying: ‘‘The Kerrville wool in Texas, to the amount of 


about 1,000,000 lbs. is reported to have been turned over to 
an Eastern mill through a Boston house. Estimates in- 
dicate the scoured basis equivalent to the price paid to be in 
the range of 70 to 75c., delivered East. Despite the closing 
of this transaction at a price distinctly below recent quota- 
tions here. Boston holders of spot wools are asking around 
80c. scoured basis for average and around 83c. for choice 
ungraded 12 months’ Texas wool.’’ 


Silk futures on the 18th inst. closed 4c. lower to Me. 
higher with sales of 580 bales. June closed at $1.18, July at 
$1.19, Sept. at $1.20144, Oct. at $1.20%, Nov. and Dec. 
at $1.211% and Jan. at $1.22. 

On the 19th inst. futures closed 1c. lower to Mc. higher in 
a@ more active market. Sales were 1,080 bales. Crack 
double extra was unchanged at $1.214%. June ended at 
$1.18 to $1.20; July at $1.19 to $1.1914; Aug. at $1.19 to 
$1.20; Sept. at $1.21; Oct. and Nov., $1.21 to $1.22, and 
Dec. at $1.21% to $1.23. On the 20th inst. futures ended 
3 to 4c. lower, with sales of 2,680 bales. June and July 
closed at $1.15; Aug. at $1.1514; Sept., $1.17%, and Oct., 
Nov., Dec. and Jan. at $1.18. On the 21st inst. futures 
closed unchanged to 2c. lower on sales of 1,280 bales. Crack 
double extra was off 14c. to a new low of $1.20. June 
ended at $1.13 to $1.16; July at $1.14; Aug. at $1.15 to 
$1.16; Sept. at $1.17 to $1.18; Oct. and Nov., $1.18, and 
Dec. and Jan., $1.17% to $1.18. To-day futures closed 
unchanged to lc. lower; sales 182 lots. June ended at 
$1.12 to $1.16; July at $1.13; Aug., $1.14% to $1.16; 
Sept., $1.17 to $1.171%, and Oct., Nov., Dec. and Jan., 
$1.17 to $1.18. 


COTTON 


Friday Night, June 22 1934. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
47,623 bales, against 34,833 bales last week and 34,989 
bales the previous week, making the total receipts since 
Aug. 1 1933 7,183,167 bales, against 8,405,483 bales for 
the same period of 1933, showing a decrease since Aug. 1 
1933 of 1,272,316 bales. 








Receipts at— 

















Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _.__-- 521} 1,068) 4,278 588) 1,966 533} 8,954 
Texas City...-.- wane Scien aaa BETES ance 593 593 
RS a... ca cis 1,010} 1,161) 1,326) 1,216 598) 3,575) 8,886 
Corpus Christi - - mnt 524 cena pen wit ee 524 
New Orleans..--| 5,169] 3,244) 5,093) 2,051) 1,569) 2,339) 19,465 
; “a ae 846; 1,170 415 504 108 300} 3,343 
Pensacola--.-_-_-_-- are! weea 317 winiv’ aoe mets hs 317 
Jacksonville-_-.--- mae ee ie aia as eaten aaa 4 
Savannah_..____- 978 172 757 71 177 428) 2,583 
Charleston- -_---- 325 474 344 137 79 16; 1,275 
Lake Charles_--- aed aman eon niet al PEARSE: 98 98 
Wilmington -_--__- 18 aimee 3 11 1 35 68 
See 21 222 18 511 381 190; 1,343 
Baltimore ....-- pene: waiela angel mated email 170 170 
Totals this week_' 8,788' 8.035' 12,551' 5,089' 4,879) 8,281! 47,623 

















The following table shows the week’s total receipts, the 
—_ since Aug. 1 1933 and stocks to-night, compared with 
st year: 
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, 1933-34. 1932-33. | Stock. 
Receipts to 
June 22. This ,SinceAug| This ,Since Aug 
Week. | 1 1933 Week. | 1 1932. 1934. 1933. 

oo 8,954/2,123,963| 13,134/1,982,714| 573,391) 551,054 

Texas City..._.- 593) 178,184 902| 244,429 7,241 19,43 
Houston -------- 8,886/2,214,069| 17,906/2,797,899| 939,868/1,399,277 

Corpus Christi-_-_- 524| 321,516 774| 300,740 52,315 55,16 
Beaumont. --.---- re 10,464 er 31,600 3,790 18,498 
New Orleans--.-- 19,465)1,456,123) 18,418/1,878,723| 622,078) 841,104 
Gulfport ......-- asanl _4s0n0n8 a- em Geel while! | sbeuen 
PEER 60s conse 3,343 164,667 2,109} 326,216 91,865) 123,068 
Pensacola... .--- 317| 149,977 «----| 137,663 11,142 24,212 
Jacksonville - - - -- 4; (13,841 5 9,305 3,93 1,882 
Savannah__..___| 2,583) 175,776) 1,545) 159,041! 107,526) 114,161 
Brunswick ------ naieme ,660 aaa rE rar Ber re 
Charleston __-_--. 1,275) 134,500} 2,069) 192,188 49,998 51,216 
Lake Charles---- 98| 103,545) 2,029) 173,076 22,536 73,838 
Wilmington _-_--- 68 23,041 73 53,946 17,138 15,612 

Norfolk ......... 1,343 42,946 674 55,392 7 ,05 
N’port News, &c-. wim, ndbahn inne REG «Astech Genet 
ew Sere... stibdie 141 ceee] “capac 66,129} 197,406 

ea asest saesen eel caesme 9,347 8,62 

Baltimore - -_._-- 170 33,754 695 16,255 3,27 86 
Philadelphia -- ~~ - nose esoume ceoek (ae  aedaanl  meanabee 
CO! eee | 47 ,623'7 .183.167| 60,353'8,405,483'2,596 ,.357'3,546,466 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























| 

Receipts at— | 1933-34. | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. 
Galveston....| 8,954) 13,134 3,467; 1,291/  2,092| 3,715 
Houston .___- 8.886, 17.906] 4.476] 1:799| 45075| 1.628 
New Orleans. 19,465) 18,418) 26,905) 7,255 6,610) 2,595 
ie. ..... | 3°343; 2°109| 2173] 1.4751 «12601 274 
Soveeees ----| 2,583 | 1,545) 2,589) 4,319) 8,269} 787 
3. UU gg ee ee [“ eeebeel essseol eee088 [ < entewie } 86@@edine 
Charleston.--| ~ 1,275] ~ 2.069 i104 329| ~ 8,372! ~ 2,306 
Wilmington - _| (ee ree 177 63 Ss 70 
Norfolk. ----| 1,343} 674 44) 452 175 196 
DECLINE “stutin) aneenl <etepsl sengunel tanh’ ad ose 
All others____| 1,706 4,498 858| 4,151 ~1,798| "1,519 
Total this wk_| 47,623} 60,353 40,793| 21,134| 32,659| 13,090 

Since Aug. 1_.'7,183,167 8,405,483 | 


9,554,709'8,417,552'8,141,499'8.974.983 


The exports for the week ending this evening reach a 
total of 66,453 bales, of which 7,345 were to Great Britain, 
2,921 to France, 14,184 to Germany, 6,102 to Italy, 16,546 
to Japan, 5,989 to China, and 13,366 to other destinations. 
In the corresponding week last year total exports were 
122,603 bales. For the season to date aggregate exports 
have been 7,014,270 bales, against 7,541,095 bales in the 
same period of the previous season. Below are the exports 
for the week. 



























































Exported to— 
Week Ended 

June 22 1934. Great | | Ger- 

Erports from— |\Britain.| France.| many. | Italy. | Japan.| China. | Other. | Total. 
Galveston.....-_- eat 894 1,374| 2,628) 5,395 ----| 6,345} 17,176 
ee 7,028} 2,027] 2,599} 3,274) 3.145) 2,149] 6,449) 26,471 
New Orleans - - - - ied oink “tae 200} 6,262 340 430| 14,778 
Monpiie........... aaa “abe cous onwa mate 3,500 case: Ga 
0! a a St anu 570 saa eee ~ baaa eae 570 
Savannah... ... PERE: ndeows 749 Ae dake hie tie neiek 749 
Norfolk. ...-.-. i hee baits 46 allen andes wna beau 46 
2 | 317 a aegis — ana aitibatee bs ceamnsil 317 
New York_____- Os amaia ate nae pana aed 142 142 
Los Angeles -_-_- Saar seid 800 pats eS 1,204 aaee wow See 
San Francisco-.- ee Jom 500 ahve il esas onmd ee 500 

NE 6 iciad ne 7,345| 2,921] 14,184] 6,102) 16,546) 5,989) 13,366) 66,453 

Total 1933__.| 24,918] 12,831] 28,314] 18,297] 15,049) 9,073) 14,121/122,603 

Total 1932....- 6,856 2,974\ 20,362 3,748| 39,429! 20,709 4,660! 98.739. 
From Exported to— 

Aug. 1 1933 to 
June 22 1934. | Great | Ger- | | | | | 
Erports from—\Britain. | France.| many. | Italy. | Japan. | China.| Other. | Total. 








Galveston. _-_.- 258 255/238 ,600) 239,185 187.094) 539,326 102 ,932)/331,244 1896636 
Houston - .-_-.- 264 .764/256,253, 424,719 252,140) 572.798)/112,175)340,796 2223.645 
Corpus Christi 97,793| 54,058| 30,425, 17,621| 127,259) 8&,895| 43,289 379,340 
Texas City---- 20; 159| 24,062) 43,917, 4396) 3,466) 179| 22,316 118 495 
Beaumont ---- 4,107| 4,743) 2,397) 1,300; 3,516) 2,140) 1,949) 20,112 


New Orleans. _| 293,914110,945) 268,071 oe 206 ,0&2 44/815190,331 1267,119 








Leke Charles__| 10,723) 24,653) 25,900) 2,857) 17,761, 11,580) 25,452 118,926 
ee | 48,612) 9,267) 80,874, 14,416} 19,531) 1,000) 11,188 184,888 
Jacksonville ___| 3,549) nes 9,101 ee 100 ae 670, 13,420 
Pensacola. -_-_-_ | 22,281) 1,432) 35,676) 13,267; 16,549) 2,000) 1,817; 93,022 
Panama City..| 22,745) 259 16,634 ----| 11,100) 8,500 1,720 60,958 
Savannah _____ |} 68,215) 100| 69,011 1,324, 18,168 ----| 9,531); 166 349 
Brunswick..__| 30,767 onal #008 arated pm a wast 25 326,660 
Charieston....| 52,227 379 62,688 $6) nae woost 8,880) 237,567 
Wilmington -- - ~ i eee FO 500 ical) Seated 1,350 13,909 
Norfolk. .....- 9,107; 2,124 7,071 274 ee 360 19,734 
Gulfport__.... 7,279 171 3,699 19 piaate — 108 =11,276 
New York. --_- 8,918 263 7,390 3469 1,098 1,398; 8,289 27,725 
aaa 151 129 205 Peet: EEN peout “eee 9,033 
Philadelphia- -- 9 eee RL aaa SLaP ap0aE ape 9 
Los Angeles___| 6,756; 1,205, 10,090 __..| 153,228 9.046) 2,723 183,088 
San Francisco_| 2,255 575 2,175 _.--| 42,969| 2,237) 1.710 51,921 
Geattie.-..... ae ant oe eS, Fe RE TERS 316 316 

a 1232.586)729,218 1357 ,155 648 ,604 1733 ,749'306 ,897 1006061 7014,270 














Tote! 1933-34. 1345,370 837,979 172,050 757,222 1521,893 285,063 1021518 7541,095 
Total 1931-32_ 1272'868 463.370 1554543 630.179 2224016 10459191962 ,236 8153,131 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, 
not cleared, at the ports named: 





























On Shipboard Not Cleared for— 
June 22 at— ; 

Great Ger- Other | Coast- | Leaving 

Britain.| France.| many. | Foreign, wise. | Total. Stock. 
Galveston_--_-_- 2,600 1,200} 4,000) 25,900| 1,500 35,200) 538,191 
New Orleans_-| 6,365) 2,162) 3,520] 11,698) ----| 23,745) 598,333 
Savannah____- Rae oy het ae adits 5, ----| gee oncel Sale 
Charleston _ _-- =e wax mpiecd oe be ‘oleh, tubh 49,998 
Mobile______- | iMacs cate leone 1,173) --7-| 2,877] 88.988 
Norfolk___ ~~~ vice egret ueheate ape s we i hy 
Other ports *__| 2,000) 2,000} 4,000| 34,500) 500} 43 ,000)1,093,715 
Total 1934_-| 12,669) 5,362] 11,520) 73,271 2,000) 104 ,822)2,491,535 
Total 1933__--| 12,127] 5,971] 16,637|107,950) 12,356) 155.041/3, 391,425 
Total 1932____' 6,147! 6.299! 8.392! 52,018' 1,310! 74,16613,527,593 














* Estimated, 
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Speculation in cotton for future delivery has been light 
and prices backed and filled all week, with the weather the 
dominating factor. 

On the 16th inst. after displaying early strength the 
market weakened and closed unchanged to 3 points higher. 
At one time they were up 12 to 14 points. The general 
impression was that the Gulf storm, which had threatened 
central and eastern portions of the belt would not prove 
as disastrous as had been feared. On the bulges selling in- 
creased. ‘The market lacked buying power. Light showers 
fell in New Orieans and parts of Oklahoma and the Texas 
Panhandle, but there was very little moisture elsewhere 
in the belt. The weather was considered ideal for the crop. 
The forecast was for rains throughout the central belt and 
the Weather Bureau predicted that the tropical storm would 
strike the Louisiana coast. Rains in the central belt are not 
wanted, for there have already been a number of com- 
plaints of boll weevil from this section. Offers from the 
South were light and while the spot demand was small, the 
basis was firm. 

On the 18th inst., after opening steady at 3 to 6 points 
higher in response to stronger Liverpool cables, the market 
developed a sagging tendency and a quiet tone and closed 
2 points lower to 1 point higher. It was a narrow market 
with prices fluctuating over a range of 50c. a bale or less. 
Western interests were credited with selling 25,000 bales or 
more, mostly October. The weather was considerably un- 
favorable with heavy rains in the central and eastern belts 
as a result of tropical disturbances, but they were offset 
by reports of showers in the dry area of Texas. Southern 
offerings were limited. The spot demand was slow, but the 
basis was firm. Textiles were reported in smaller demand 
but prices were firm. Sales of print cloths and sheetings 
exceeded production last week. Southern spot markets 
were 2 points lower to 1 point higher. 

On the 19th inst., prices advanced rapidly on the news 
that money was now available for the purchase of cotton for 
relief purposes. The ending was 21 to 24 points higher. 
In the rush upward March 1935 delivery reached the peak 
of last week and May established a new high. Senator 
Ellison D. Smith telegraphed the President of the Exchange 
that money was available for the purchase of cotton to be used 
for relief purposes and that he hoped to have a definite pro- 
gram as to what would be done worked out during the day. 
Details as to the sum to be expended, however, were lacking. 
One report said that $45,000,000 would be spent the re- 
mainder of the year, but it was not known whether this 
would mean that amount of cotton or of finished goods and 
garments. Wall Street and commission houses bought on 
this news and buying increased on the rise. Shorts were 
covering. New Orleans and the South sold. Offerings, 
however, were rather light and the market advanced easily. 
Liverpool cables were better than due, and helped brace the 
market at the opening. Liverpool, trade interests and the 
Far East were among the early buyers. 

On the 20th inst., in a comparatively quiet market prices 
under general liquidation inspired by more favorable weather 
in the eastern and central belts and a better weekly weather 
report lost practically all of the previous day’s gains, and 
ended with net declines of 16 to 19 points. There was very 
little outside interest. Many traders prefer to await crop 
developments and more definite information as to the 
amount of money available for purchasing cotton for relief 
purposes before buying on any large scale. The weather 
map showed very little rain over the entire belt, but tem- 
peratures in Texas were very high, some 33 stations reporting 
100 to 103 degrees. Liverpool was a good seller and hedge 
selling by the South increased slightly. The Far East was 
reported to be buying. Business in spot cotton continued 
very light. 

On the 21st inst., after an early advance of 4 to 7 points 
on news that the Government would purchase a minimum 
of 255,000 bales for relief purposes, came a recession, under 
liquidation owing to the weakness in wheat and stocks, and 
prices closed 6 points lower to 1 point higher. Continued 
hot weather in Texas and stronger Liverpool cables also 
contributed to the early strength. Favorable weather pre- 
vailed over the Eastern and Central belts. The Continent 
and the Far East were fair buyers. Liverpool bought the 
near deliveries and sold the distant months. The South and 
the West were on the selling side. Many complaints were 
received of boll weevil infestation and crop damage. There 
was no improvement reported in the spot demand, but the 
basis continued firm. 

To-day prices, after early firmness, reacted under heavy 
July liquidation and ended 1 to 9 points lower in a quiet 
and narrow market. Liverpool cables were slightly better 
than due, New Orleans sold moderately, but the market 
met further July liquidation for first notice day next Tues- 
day. The weather was favorable in the Eastern belt, but 
it was hot and dry in the West. The trade and Wall Street 
were early buyers. Fort Worth, Tex., wired that if the 
drouth in Texas is prolonged a week or 10 days it will cause 
serious damage. Washington wired that relief purchases 
of cotton would begin soon, and that the announced plan 
to buy 250,000 bales was only a beginning. Final prices for 
the week and 1 point lower to 2 points higher. Spot cotton 
closed at 12.25c. for middling, a rise for the week of 10 
points. 
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Staple Premiums A ‘ 
60% of average of Differences between grades established 
ox markets quoting) for deliveries on contract June 28 1934 
June 28 1934. are the average quotations of the ten 
markets designated by the Secretary of 
15-16 l-inch & P “ 
inch. | longer. Agriculture. 
13 36 Middling Fair.......-.- wh 
13 36 Strict Good Middling - -- 
13 36 Good Middling...-..-.-.- 
.13 36 Strict Middling...-...-- 
13 36 0 EEE as 
ll 31 Strict Low Middling-..-.- . 
10 .27 Low Middling....-.-.-..- 79 
*Strict Good Ordinary - - 2! 
*Good Ordinary.....--- ; 
Good Middling -..--.--- A 
Strict Middling...-...-.- oe) Ge éenconcas 33 do 
i me. 2S wesenetas 3 01 do 
Strict Low Middling.... do do -.....---- 37 off do 
Low Middling ....-..-.- 0 saseeebes » 76 do 
12 36 Good Middling.....--.- a, .280n do 
12 36 Strict Middling..-.---- SERRE Even do 
10 30 = i seenssseneuce 38 off do 
*Strict Low Middling... dO .........----. 7 ? do 
CEOD PE cccccces GD cccnasscessce 1.29 do 
ell -29 Strict Good Middling... Yellow Tinged....... .020ff do 
ell -29 Good Middling......-.. Go @ ssduwee 26 oft do 
-ll -27 Strict Middling...-..-.-- o G2 santaess 4 43 do 
~ RRR . @  s«sansee 79 do 
*Strict Low Middling--.- Ge Ge  dsbeseu 1.26 do 
*Low Middling.....-.-.- a 1.68 do 
10 -27 Good Middling.....-..-. Light Yellow Stained.. 42 off do 
*Strict Middling......-. do do de .. 280 do 
. Sa do do do ..1 28 do 
210 027 Good Middling.....-.- Yellow Stained....-.-.- 78 off do 
*Strict Middling....... do do wécdesoteee do 
*Middling ......--.---- B0 @  ccoscee 1.69 do 
10 -27 Good Middling....-.-..-. 2 .26 off do 
10 27 Strict Middling.-.-.-....- SP désawsonngoeunses « 50 do 
Pl sdaetenccane SD dcepémasbadonoe 81 do 
*Good Middling - .. -BlueStained.......-.- 80 off do 
*Strict iddling....... a. Qe tnenuouce 1.26 do 
WEEEG” Rewsscctuseee» Go. @  gnessene 1.68 do 








“Not deliverable on future contract 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


PF June 16 to June 22— Sat. Mon. Tues. Wed.Thurs. 
Middling upland._......----- 12.15 12.15 12.35 12.20 12.20 


Market and Sales at New York. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same day. 


Fri. 
12.10 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ,Contr’ct, Total. 
Saturday ___|Steady, unchanged _|Steady - - - - - - - - 172) ----| ¢ 172 
Monday --.-|Quiet, unchanged - _|Steady - - - - ---- ihe et alleas upaloces 
Tuesday ___|Quiet, 20 pts. adv__|Very steady - - - St Sees waess 
Wednesday _|Steady, 15 pts. dec_| Barely steady _ - aan 375 
Thursday __|Steady, unchanged _|Steady - - - - - - - - 500} ----| 500 
Friday ..... Steady, 10 pts. dec_|Steady-------- 1,059) ----| 1,059 
PT POE cinta isenekadunclatenabouwiewue 2,106 - 2-2 2,106 
Since Aug. 1 108,852'208 ,100'316,952 





Futures.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

















June 22— 1934. 1933. 1932. 1931. 
Stock at Liverpool________ bales. 873,000 678,000 629, 831, 
De Oe DEEbtcGbitacccibtne: icteews» weeie’-  -aeseten.- | eee 
Stock at Manchester___________ 107,000 103,000 195,000 216,000 

Total Great Britain......._.. 980,000 781,000 824,000 1,047,000 
DOO GF SE Goce cccsauee Mibieee <«siens weley > “eee 
Stock at Eyemen. .....ncccccese ,000 943,000 339,000 424,000 
een OS MN NO oeewhcwnnk wasn 219,000 203, 180,000 337,000 
Stock at Rotterdam____________ 24,000 22,000 22,000 0,000 
Stock at Barcelona............. 73.000 83 ,000 96,000 121,000 
ean, tL, rea 61,000 99 ,000 67 ,000 52,000 
Stock at Venice and Mestre_____ ee  iusume’  -seeaas |. ae 
DOUG OP ROME obs ckadwckoawe a ee ee te 

Total Continental stocks __-____ 872.000 950,000 704,000 944,000 

Total European stocks --- _---- 1,852,000 1,731,000 1,528,000 1,991,000 
India cotton afloat for Europe... 55,000 125,000 38,000 67, 
American cotton afloat for Europe 143,000 359,000 166,000 80,000 
Egypt, Brazil,&c.,afl’'t for Europe 143,000 85,000 95,000 76,000 
Stock in Alexandria, Egypt_____ 297,000 393,000 552,000 630,000 
Stock in Bombay, India________ 1,133,000 926,000 860,000 929,000 
ae, 4 2: NBER 2.596.357 3,546,466 3,601,759 3,066,097 
Stock in U. 8. interior towns - _-_1,262,078 1,392,603 1,450,054 910,874 
U.68. exports to-day... ....6.666 9,381 16,262 5,441 9,109 

Total vislble supply_________- 7,490,816 8,574,331 8,296,254 7,759,080 


Of the above, totals of American and other descriptions are as follows: 
American— 











yk 363,000 357,000 302,000 410,000 
Manchester stock __-...-.....-.- 43 ,000 62,000 119,000 83 ,000 
Continental stock_............. 742,000 879,000 653,000 826,000 
American afloat for Europe- -..- 143,000 359,000 166,000 80,000 
AS of ees 2,596,357 3,546,466 3,601,759 3,066,097 
U. 8. interior stocks_..........- 1,262,078 1,392,603 1,450,054 910,874 
U. ©, Geers 00-087... 2 on ccwe 9,381 16,262 5,441 9,109 
OG DRONE ch aninwancwan 5,158,816 6,612,331 6,297,254 5,385,080 
East Indian, Brazil, &c.— 
Liverpool stock. ......._.....-- 510,000 321,000 327,000 421,000 
i eet ee eieks aks <—aexeh’ . aaieane. cee 
Manchester stock_____._____--- 64 ,000 41,000 76,000 133,000 
Continental stock___._______-_-- 130,000 71,000 §1, 118, 
Indian afloat for Europe__-__-_--- 55,000 125,000 38,000 67 ,000 
Egypt, Brazil, &c., afloat______- 143 ,000 85,000 95,000 ,000 
Stock in Alexandria, Egypt - - - -- 297,000 393,000 552,000 630,000 
Stock in Bombay, India_------_- 1,133,000 926,000 0,000 ,000 
Total East India, &c__-____-- 2,332,000 1,962,000 1,999,000 2,374,000 
poo eee 5,158,816 6,612,331 6,297,254 5,385,080 
Total visible supply -_-------- 7,490,816 8,574,331 8,296,254 7,759,080 
Middling uplands, hd pee pasa Oe. 6.18d. 4.41d. 5.43d. 
Middling uplands, New York... 12.10c. 9.50c. .30c. 10.35c. 
Egypt, good Sakel, Liverpool - - - - 9.01d. 9.00d. 7.45d. 9.40d. 
Broach, fine, Liverpool_____-_-_-- 5.20d. 5.37d. 4.08d. 4.56d. 
Tinnevelly, good, Liverpool ----- 6.09d. 5.88d. 4.21d. 5.21d. 


Continental imports for past week have been 95,000 bales. 

The above figures for 1934 show a decrease from last 
week of 139,251 bales, a loss of 1,083,515 from 1933, a 
decrease of 805,438 bales from 1932, and a decrease of 
268,264 bales from 1931. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 






































| Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
| June 16. | June 18. | June 19. | June 20. | June 21. | June 22. 
June(1934) | 4 

Range..|—_- Ss§— | —- — | ———- SO | ——_— ——|——_—- 

Closing _|11.91n 11.90” 12.12n 11.94n 11.95 —_  —_—. 
July— 

Range - _|11.94-12.05|11.90-12.00)11.97-12.17)|11.97-12.13)11.94-12.04) 11.87-12.04 

Closing -|11.95 ——— 11.93 ———|12.15-12.17)11.97-11.98)11.98-12.00/11.89-11.92 
Aug.— 

Rage. .|—_- |---| > + —- So ——_— | ———- 

Closing _|12.03n 12.02n 12.23n 12.067 12.06 11.99” 
Sept.— 

RazLge_..|—_—- |---| OO +—- SO —|-—-  —— 

Closing -|12.1l1” 12.10n 12.31n 12.15” 12.14” 12.08” 

Range - _|12.18-12.30) 12.15-12.25)12.22-12.42)12.24-12.37/12.19-12.31| 12.14-12.29 
wee 12.18-12.20)12.19 ——/12.40 ———|12.24-12.25/12.21-12.23/12.18-12.20 
700.— 

Range. .|—- > ———- OO >+—_-_ | - COC — 

Closing _|12.24n 12.24n 12.46n 12.30” 12.26” 12.24n 

ec.— 

Range - _ | 12.29-12.41/12.27-12.35)12.34-12.53) 12.36-12.50) 12.30-12.42| 12.26-12.40 
y Closing _|12.30-12.31)12.30 ———/|12.52 ———|12.36-12.37]12.32-12.33) 12.30-12.31 

an.(1935) 

m& Range -_|12.36-12.47|12.32-12.40/12.40-12.59) 12.42-12.55| 12.35-12.46]12.31-12.44 
F pagel 12.36 ——/12.36 ———|12.58-12.59|12.42 ———/12.36-12.38/12.35 —-— 

"eb.— 

Raxzge..|—_—- | ——- sO > OO I —_- OC |  —— 
P Closing _|——- 99 —_|———- S§s——|— S§—|— S$ |——_ —— |-——_  __ 
March— 

Range - _|12.44-12.57| 12.43-12.51/12.50-12.71)12.52-12.65) 12.44-12.57| 12.40-12.56 

Closing -|12.47 ——/12.46 ———|12.70-12.71|12.52 ———|12.49-12.50|12.45 —— 
April— 

Range. |—- | | ———- - OO + —_- S| —_- Ss 
! Closing _-|—— —|— —_—|— —_—|— —| —_—- | ——_—- _ __ 
May— 

Range - -|12.57-12.68)12.52-12.60) 12.60-12.81| 12.62-12.75| 12.54-12.67/12.52-12.65 

Closing -!12.57-12.58112.58 ———!12.81 ———'12.62 ———|12.58-12.59'12.55 —— 

nm Nominal. 


Range of future prices at New York for week ending 
June 22 1934 and since trading began on each option: 




















Option for— Range for Week. Range Since Beginning of Option. 
Me SP EeE oc aw a eo kaleaview ahwaicd 11.42 Jan. 15 1934 12.50 Feb. 13 1934 
July 1934_.|11.87 June 22/12.17 June 19) 9.27 Oct. 16 1933]12.71 Feb. 13 19234 
(RS SS RARER CS TRS: es ee 10.94 Apr. 26 1934]12.38 Mar. 6 1934 
| SE ea eee 11.35 Apr. 26 1934]12.77 Feb. 13 1934 
Oct. 1934__|12.14 June 22/12.42 June 19/10.05 Nov. 6 1933]12.89 Feb. 13 1934 
pe. SS Re res eer eee 11.14 Apr. 26 1934/12.70 Feb. 23 1934 
Dec. 1934__|12.26 June 22]12.53 June 19/10.73 Dec. 27 1933]13.03 Feb. 13 1934 
~- 1 12.31 June 22/12.59 June 19/11.02 May 1 1934|13.09 Feb. 13 1934 
‘eb. a ees ee ees ee ee ee 
re sees” 12.40 June 22/12.71 June 19/11.13 May 1 1934]12.71 June 13 1934 
pr Be slniSuce REbeclicetene Saeedclewscduew ennwséceulovvacnce sudeencs 
May 1935__112.52 June 22!12.81 June 19111.79 May 25 1934!12.21 June 19 1934 












































Movement to June 22 1934. Movement to June 23 1933. 
Towns Receipts. Ship- | Stocks Receipts. | Ship- | Stocks 
| ments. June ments. | June 
Week. | Season. | Week. 22. Week. Season. Week. 23. 
Ala., Birming’m 391 32,534 503 7,968 172 42,200 602 8,603 
Eufaula - ---- 171, 10,635 417 5,393 449 13,357) 493 6,043 
Montgomery 40, 32,642 446 25,389 36 640,869 1,341 40,783 
a 175) 39,431 918 25,086 151 60,666 1,525 33,871 
Ark, Blytheville 51, 127,595 556 40,055 574 189,627 1,536 23,067 
Forest City-- 11 18,009) 626, 9,208 énems 23,465) 50 12,510 
Helena. - - - -- 73) 45,518 16) 14,264 29| 69,473) 430 26, 
} i ee 213; 49,267 700 11,148 102, 55,268) 1,099 10,582 
Jonesboro - _ - 56, 30,899 364 5,899 73 20,479) 89 2,568 
Little Rock_- 600} 114,673 960 30,638) 1,867 160,904 2,618 48,109 
Newport _ .- i  -3i.307 «=... .) ISAS 28 50,645! 532 9,803 
Pine Bluff___!| 408, 108,886; 1,223 22,246 82% 133,069) 1,315, 31,961 
Walnut Ridge 3) 53,458 215 7,160 25 66,483 192, 3,686 
Ga., Albany - _- 2 11,258 10 339 ar 1,385) 270 «2,091 
Athens- - -_-- 52} 32,737 450 54,622 345 27,995 975) 45,330 
Atlanta - - -.- 525) 144,519, 2,370176,823 691 233,473) 5,765233,076 
Augusta _ _ __| 803) 155,253 591113,142} 1,767 146,400) 3,399) 96,646 
Columbus - - -| 600' 28,190 00 12,511) 2,225 26,734 3,479 10,681 
Macon. -_-_-- | 17} 19,221 255 30,931 32 =21,144' 1,016 35,279 
Rome. ------ 25} 12,561 75 8,918 30 13,241) 350 13,232 
La., Shreveport 813, 55,277, 1,952, 18,300 165 81,214) 3,944 38,592 
Miss.Clarksdale 314 128,874, 1,022 19,873) 1,076, 135,394) 2,909, 22,765 
Columbus - - - 126, 19,949 280 9,793 40 16,354 379 =6,380 
Greenwood - - 315| 145,485 1,488 34,981 946 136,03 2,508 47,152 
Jackson __-_ ~~ 26) 30,102 612 10,977 140 =37,981 741 20,790 
Natchez _ _ _- 44 4,732 osust Geee 232 8,943 117 4,815 
Vicksburg - _ - 118, 22,073 281 4,373 677 37,28 810 9,459 
Yazoo City 5| 27,327 124 8,058 6 32,358 277 10,995 
Mo., St. Louis 3,564) 262,421, 4,765 14,467) 3,346 177,404 3,346 5 
N.C.Greensb’ro sone 7,629 Be # oy 587, 29,689 774 20,363 
Oklahoma— | 
15 towns* _ __ 534 805,158 3,250 56,605) 1,928 738,955 4,920 34,613 
S8.C., Greenville} 1,249 172,107 1,760 87,715) 3,632 167,891 3,082 97,352 
Tenn.,Memphis| 9,0171,839,766 15,788326,731| 20,327 2,023,238 35,555 344,562 
Texas, Abilene_ eek 73,557 osusl 3478 uae 90,091 wkue 330 
Austin _____- 57 19,807 226 1,868 88 23,997 498 1,476 
Brenham --_-_! 72 27,319 92 3,586 55 18,000 48 2,575 
Dallas - - - _-- 484 99,077 859 4,850 714 101,336 2,617 13,499 
| = 54,385 394 4,930 33 54,574 1,049 3,982 
Robstown _ - -| 2 5,479 16 505 12 6,523 il 152 
San Antonio_ 28 11,334 89 154 40 11,888 4 493 
Texarkana _- 126 34,423 171, 10,119 503 47,304 743 13,520 
Weel. ccacs< 264 93,508 813, 6,894 245 76,389 783 4,436 
Total, 56 towns’ 21,375 5,038,176 45,4771262078) 44.2115,449,902 92,182 1392603 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals’ show that the interior stocks have 
decreased during the week 22,099 bales and are to-night 
130,525 bales less than at the same period last year. The 


receipts at all the towns have been 22,836 bales less than 
the same week last year. 
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New York Quotations for 32 Years. 
The quotations for middling upland at New York on 
June 22 for each of the past 32 years have been as follows: 


1934 -.--. 12.10c. | 1926 ----- 18.55c.|1918 -----30.40c. | 1910 Janu 15.20c. 
i 9.35c. | 1925 -..-- 24.10c. | 1917 ___.- 26.55c. |} 1909 - ---- 11.60c. 
1932 ..... 5.20c.| 1924 ....- 29.65c.|1916 nd wee 13.45c. | 1908 ----- 12.00c. 
1, | an 9.75c. | 1923 .---- 28.90c. oO ucos- -55¢c.|1907 ----- 12.85c. 
E960 ..... 13.700. | 1922 ..... 22.90c.|1914 _____ 13.25c. | 1906 ----- 10.90¢ 
Se scone 18.30c. | 1921 ----- 11.20c. | 1913 -.._- 12.40c. | 1905 ----- 9.20c 
1928 ....-. 21.80c. | 1920 .-.-- 38.25c.}1912 .-._- 11.65c. | 1904 ----- 11.25c. 
19S7 conne 16.95c.}1919 -----33.50c.|1911 ..... 15.20c. | 1903 ----- 12.50c. 


Overland Movement for the Week and Since Aug. 1.— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















1933-34 ——1932-33——— 
June 22— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
ID a itn dco uenwenne chew 4,765 248,194 3,346 178,175 
ee SR MI ig i's ania mnie ee 918 133,995 cone 5,053 
Ce eee eee 1,322 ack 470 
EE SER nb ci no cdacdtomasne 77 12,194 al a 16,920 
Via Virginia points... --..------- 3,570 172,465 3.795 154,667 
Via other routes, &c._-.-------- 4,500 477,453 2.647 313,217 
Total gross overland--_-------- 13,830 1,045,623 9,788 668,502 
Deduct Shipments— 
Overland to N. Y., Boston, &c_-. 170 33,730 695 16,722 
Between interior towns...---.-. 237 14,927 343 11,316 
Inland, &c., from South--------- 1,165 219,844 6.276 188,238 
Total to be deducted---------- 1,572 268.501 7,314 216,276 
Leaving total net overland *__.12,258 777,122 2,474 452,226 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 12,258 bales, against 2,474 bales for 
the week last year, and that for the season to date the 


gregate net overland exhibits an increase over a year ago 
of 324,896 bales. 


























. 1933-34 1932-33 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to June 22_--_-_- 47,623 7,183,167 60,353 8,405,483 
Net overland to June 22__-_-_-- 12,258 777,122 2,474 452,226 
Southern consumption to June 22.100,000 4,589,000 105,000 4,610,000 

Total marketed -...-....--.--.-- 159,881 12,549,289 167,827 13,467,709 
Interior stocks in excess -- ---~---- *22,099 *160 *49,424 *7 089 
Excess of Southern mill takings 

over consumption to June 1-_-- ten acan  *  eerner 143,314 
Came into sight during week - - - -- Cs ie | i i) eee 

Total in sight June 22-_--.---- ---- 12,569,292 _--- 18,603,934 
North. spinn’s’ takings to June 22. 10,350 1,224,014 21,316 931,350 

* Estimated. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
po 7 i 2) a 15,402,161 
ES eer a eee 13,728,537 
eee Gg eee 14,597 ,688 


Quotations for Middling Cotton at Other Markets. 

Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





























Closing Quotations for Middling Cotton on— 

Week Ended 
June 22. Saturday.| Monday. Tuesday., Wed'day .\Thursd'y.| Friday. 
Galveston _- - _-- 12.05 12.05 12.30 12.15 12.10 12.05 
New Orleans_-_-| 12.07 12.10 12.31 12.15 12.10 12.07 
Mobile ..-..-.--| 11.88 11.88 12.10 11.92 11.93 11.84 
Savannah ____-_-| 12.08 12.08 12.30 12.12 12.14 12.06 
Norfolk _ - - - - --- 12.20 12.20 12.45 12.27 12.15 12.10 
Montgomery--_-| 11.80 11.80 11.95 11.80 11.80 11.70 
Mest... ..<.- 12.18 12.19 12.40 12.24 12.22 12.19 
Memphis - - - - -- 11.80 11.80 12.00 11.80 11.80 11.75 
an. ...... 12.10 12.10 12.30 12.10 12.10 12.10 
Little Rock_.--| 11.78 11.78 12.00 11.82 11.82 11.74 
- “2a 11.65 11.65 11.85 11.65 11.70 11.60 
Fort Worth.___' 11.65 11.65 11.85 11.65 11.70 11.60 








New Orleans Contract Market.—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





| 
































Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday. 

June 16. June 18. June 19. June 20. June 21. June 22. 
June(1934)|—_ S«§- —_—_|——SS Ss§ —__ | —  —_—_|—  — —|—— oe 
Fe 11.94-11.95)| 11.95-11.96/ 12.15-12.16|12.00 ———|11.95 — -|11.92-11.93 
August --.|—— — in bn ee | snininaestio ——|———- _ —— 
September —j—— - | _-_}—— |] —— | ——— 
October --|12.16 ———|12.17-12.18)12.38 ———|12.23-12.24/12.17-12.18)12.14 ——— 
IN Bins | inn miginina) sata bedete smite ebaeibinite,  smcneicovenda ” sundedne 
December} 12.28-12.29|12.29 ———|12.50 ———|12.35-12.36|12.29 ———|12.28 ——— 
Jan. (1935)|12.32 Bid.|12.33 Bid.|12.54 Bid.|12.41 ——~—|12.33 Bid.|12.32 Bid 
February .|——_- —|— ——|— —— Rin R sheik  cdcateesaines - sonnet 
March- --__!12.43-12.44/12.44 Bid.|12.65 ——|12.50 Bid.|12.44 Bid.|12.40 —— 
Co . EEE BRC S. ES, EE Aka ERS: he 
as 4 pay Saal 12.53 Bid.|12.54 Bid.|12.75 Bid.|12.61 Bid.|12.54 Bid.|12.50 Bid 

‘one— 

.., = Steady. Steady. Steady. Steady. Steady. Steady. 
Options___'Barely stdy: Steady. Steady. ‘Barely stdy'Barely stdy| Steady. 





Activity in the Cotton Spinning Industry for May 
1934.—The Bureau of the Census announced on June 20 
that, according to preliminary figures, 31,029,950 cotton 
spinning spindles were in place in the United States on May 
31 1934, of which 25,891,366 were operated at some time 
during the month, compared with 26,450,750 for April, 26,- 
503,876 for March, 26,355,498 for February, 25,653,324 
for January, 24,840,870 for December, and 24,609,908 for 
May 1933. The cotton code limits the hours of employment 
and of production machinery. However, in order that the 
statistics may be comparable with those for earlier months 
and years, the same method of computing the percentage 
of activity has been used. Computed on this basis the 
cotton spindles in the Unites States were operated during 
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May 1934, at 98.2% capacity. This percentage compares 
with 104.5 for April, 102.9 for March, 101.5 for February, 
98.5 for January, 73.5 for December, and 112.4 for May 
1933. The average number of active spindle hours per 
spindle in place for the month was 235. The total number 
of cotton spinning spindles in place, the number active, the 
number of active spindle hours and the average hours per 


— in place, by States, are shown in the following state- 
ment: 



































Actitre Spindie-Hours 
Spinning Spindles. for May. 
State. 
In Place Actite Dur- Average per 
May 31, ing May. Total, Spindle in Place. 

United States......- 31,029,950 | 25,891,366 | 7,279,092,293 235 
Cotton-growing States} 19,343,014 | 17,671,210 | 5,390,565,608 279 
New England States_| 10,659,096 7,513,652 | 1,736,958 ,433 163 
All other States_..-- 1,027 ,840 706 ,504 151,568 ,252 147 
Alabama...........]| 1,925,268 1,778,560 553,295,315 287 
Connecticut......... 956 ,768 735,746 158,728 ,338 166 
Cs bb Se edencces 3,391,820 3,099 ,944 935,371,518 276 
DE baGetwonencs 996 ,168 752,422 149,311,935 150 
Massachusetts 5,725,604 4,049,720 955,510,747 167 
Mississippi 224 216 185,122 47,102,816 210 
New Hampshire ---.-- 1,119,764 876,022 196,109,300 175 
PEE DR ntsecnnnen 541,172 282,966 54,752,708 101 
North Carolina.-.-..-- 6,154,882 6,435,442 | 1,521,179,565 247 
Rhode Island -----.-- 1,743,528 1,001,766 256 935,209 147 
South Carolina.-_. ~~ 5,787,272 5,600,302 | 1,850,307,770 320 
yoo eee 643,940 534,110 181,572,825 282 
"Fe cammapaibuneae 272,924 227 ,026 62,603,748 229 
a 652,892 632,978 187,182,854 287 
All other States_--_-_- 893,732 699 240 169,127 645 189 








First Bale of 1934-35 Cotton.—The “Journal of Com- 
merce’’ reports the first bale of cotton in a dispatch from 
Houston, Texas, under date of June 18, as follows: 

The first bale of 1934-35 cotton and the first bale to be ginned under 
the Bankhead Act arrived in Houston Sunday morning, June 17, from 
Lagrulla, Starr County, Texas, consigned to the Exporters Compress & 


Warehouse Co. The new bale arrived four days later than last year and 
about six weeks earlier than the 1932-33 first bale. 

Amid fitting ceremonies yesterday the bale was auctioned on the floor 
of the Houston Cotton Exchange and Board of Trade and brought $1 a 
pound. It was bid in by L. R. C. Towles, spot cotton broker and a director 
of the Exchange. The bale was officially classed as strict middling 1l-inch 
staple and met all Exchange requirements covering first bales. 

It was grown by Teofilo Garcia in the Lagrulla community. Garcia also 
produced last season's first bale. It was dispatched to Houston by motor 
truck, covering the 425 miles from Lagrulla in seven hours flat. he Alto 
Bonito Gin Co. of Alto Bonito received special permission from C. A. 


Cobb of the Agricultural Adjustment Administration at Washington to 
gin the new bale. 


Import Duty on Long Staple Cotton Reduced by 
Mexico. 

The Mexican Government has reduced the import duty 
on cotton over forty millimeters (about 15% inches) long 
from 40 to 10 centavos per gross kilo, according to a cable- 
gram dated June 16 from Commercial Attache Thomas H. 
Lockett, Mexico City, the United States Commerce De- 
partment announced June 19. There is also a surtax of 
3% of the import duty, which will continue to apply, the 
Commerce Department’s announcement said. 


St. Vincent Curbs Textiles. 


From Kingstown, St. Vincent, June 19 Canadian Press 
advices to the New York “Times” stated: 

St. Vincent became to-day the fourth West Indian colony to impose 
quota restrictions on textile products from countries outside the British 
Empire. The island’s Legislature passed a measure making quotas re- 
troactive to May 7. Their effects will be felt chiefly on Japanese trade. 


Applications Issued for Identification Tags for Cotton 
Exempt from Bankhead Cotton Control Act. 


Application blanks for identification tags for the approxi- 
mately 8,000,000 bales of cotton ginned prior to June 1 1934, 
and therefore exempt from the tax provisions of the Bank- 
head Cotton Control] Act were made available throughout 
the Cotton Belt on June 12, the Agricultural Adjustment 
Administration announced that day. In making public 
regulations governing the distribution of the applications, 
the Administration said that the applications were required 


to be made prior to June 15 1934. The Administration 
further announced: 


Each old bale of cotton, that is cotton other than this season's crop, 
must carry an official identification tag which will be certification that it is 
not taxable under the Bankhead Act. 

The Internal Revenue Bureau, which is charged with collection of the 
Bankhead Act tax, has extended to July 1 1934, the last date on which 
untagged cotton may be transported, sold, purchased or opened, except 
cotton stored at a consuming establishment, such as a textile mill, which is 
not to be removed from the establishment prior to manufacture. 

Of the old crop, it is estimated that approximately 800,000 bales are 
located on farms with the remainder being stored in warehouses. Two 
methods of attaching the identification tags, therefore, have been worked 
out, one for holders of less than 500 bales and one for holders of more than 
500 bales. 

Applications for the bale tags are to be filed with county agents who have 
for free distribution regular forms on which applications may be made. 

When an application for less than 500 bales is approved, the metal tags, 
painted yellow, will be attached to the bale by a Government representative 
who will be recommended in each county by the county agent. The tags, 


when attached, automatically lock so that in order to remove one it would 
be necessary to damage it so that it cannot be re-attached. Each carries 
a serial number. 

The number of each tag, together with any other identification, such 
as gin marks, will be written in triplicate on an identification certificate. 
One copy of this certificate will be given the owner of the cotton, one will 
be retained by the Government representative, and the third will be filed 





4322 


Financial 


in Washington. These certificates are expected to aid in facilitating the 
sale of cotton and in cotton-financing transactions. 

When an application for more than 500 bales is approved, the routine 
will be exactly the same except the applicant or some one in his employ will 
be designated as the Government’s agent and the attaching of the tags 
will be done under his supervision. ‘The person so designated, or the ware- 
house for which he works, will be bonded. This method is to be followed 
in all large warehouses, including State warehouses. 

In compensation for this tagging, certification and record keeping, the 
Government will allow three cents a bale either to the designated agent 
or to the warehouse he represents. 

No application for tags need be made for cotton already at the point of 
export and covered by an export bill of lading. 

Applications for tags for old cotton, held outside of a cotton-producing 
county, are to be made to the director of tagging for the county, city or 
town in which the cotton is located, or directly to the director of cotton 
tagging, AAA, Washington, D. C., giving the number of bales and location 
of cotton handled. 


520,000 Bales of Domestic Cotton Consumed During 
May as Compared with 513,000 in April and 620,000 
in May 1933, According to New York Cotton 
Exchange. 


Domestic cotton mills consumed slightly more cotton 
during May than during April, but their daily rate of con- 
sumption in May was below that in the previous month 
according to a report issued June 18 by the New York, 
Cotton Exchange Service. During May, the report stated, 
domestic spinners consumed 520,000 bales of cotton as 
compared with 513,000 in April, 620,000 in May a year 
ago, 333,000 two years ago, 465,000 three years ago and 
474,000 four years ago. The Exchange Service’s report 
further said: 


The daily rate of cotton consumption in May was 22,900 bales, as against 
24,400 in April, 25,100 in May last year, 14,000 two years ago, 19,600 
three years ago and 19,800 four years ago. The decrease in the daily 
rate of consumption from April to May this year was 6.1%, as compared 
with a normal seasonal decline of 3% to 4%. In comparing cotton con- 
sumption in May this year with that in May last year, it will be remem- 
bered that domestic cotton mills were very busy a year ago owing to the 
large orders for cotton goods that had been placed by buyers in anticipa- 
tion of higher cotton goods prices resulting not only from advancing raw 
cotton prices but also from processing taxes and higher labor costs. Mill 
activity turned upward from April through June last year, contrary to 
the usual seasonal trend. 

Domestic cotton goods production declined during May, while domestic 
production of general manufactures held about unchanged. The index 
of cotton goods production for May, based on the average rate of pro- 
duction during the six years from 1922 through 1927, was 91 as against 
98 in April, 109 in May a year ago, 61 two years ago, 86 three years ago 
and 86 four years ago. The May index of production of general manu- 
factures was 89 as compared with the same in April, 79 in May last year, 
61 two years ago, 90 three years ago and 106 four years ago. 

Cotton goods production in May this year was 16.5% smaller than 
in May last year, but it was 49.2% larger than in May two years ago, 
while production of general manufactures was 12.7% larger than a year 
ago and 45.9% larger than two years ago. The average index of cotton 
goods production for the 10 months from Aug. 1 to May 31 this season 
was 92 as against an average of 95 during all of last season, 75 two seasons 
ago, 81 three seasons ago and 94 four seasons ago. The average August- 
May index of general manufacturing production was 81 as compared 
with 69 for all of last season, 67 two seasons ago, 86 three seasons ago 
and 108 four seasons ago. 


Dallas Cotton Exchange Weekly Crop Report.—The 
Dallas Cotton Exchange each week publishes a very elaborate 
and comprehensive report covering cotton crop conditions 
in the different sections of Texas and also in Oklahoma and 
Arkansas. We reprint this week’s report, which is of date 
June 18, in full below: 


TEXAS. 
West Texas. 


Abilene (Tayulor County) .—Showers over this territory last night and to- 
day, not general, but still cloudy. Hope to get more to-night. Has been 
very hot past week but cotton is still doing fairly well. eed crops are 
suffering. 

Lubbock (Lubbock County).—High winds have killed plenty of cotton in 
the sandy lands and has n bad for the balance. e do not have any 
underground moisture. Cotton has practically stopped growing and is 
small. If we do not get rain soon crops will be short at best. Acreage is 
going to be smaller than last year, so much cotton has been lost on account 
of drouth and high winds. Prospects for crops are worst l ever saw at this 
time of the year. 

North Texas. 


Clarksville (Red River County).—This week has been very favorable; 
rogress good. Moisture sufficient, good rain. subsoil moisture fair. 
arm enough; 85 to 90% chopped. Stand fair to good. Height ranges 
from 6 to 14 inches tall, some squaring, some biooming, with a little shed- 
ding. Some talk of weevils. All fields well cultivated. 

Commerce (Hunt County) Cotton has made excellent progress these past 
two weeks, especially since the rather general rains early part of this week. 
Some of early cotton is blooming. So far but very few reports of insects. 
Some little loan cotton sold recently. 

Gainesville (Cooke County).—Crop well cultivated. Fields clean but 
growth being checked by lack of moisture. Drouth will become serious 
in two weeks more. 

Honey Grove (Fannin County) .—Weather for past week has been excellent 
for the cotton crop in this section. Received a nice rain in the early part 
of the week that was very beneficial. Size of plants ranging from 4 to 10 
inches, fruiting nicely and some blooms showing up in various fields. 
Weather continuing as favorable in the future as it has in the past, indica- 
tions are very favorable for a nice crop. 

Terrel( Kaufman County) There is very li tle difference in the condition 
of the cotton crop now, compared to last week, except that it has grown a 
great deal and is blooming. The rain the first part of the week did no 
damage; in fact, it speeded up the growth. Most of the farmers have gotten 
back in their fields, and have followed up the rain with their plows. The 
fields are very clean, there being practically no grass or weeds. There are 
no signs of insect damage. 

Weatherford (Parker County).—25% cotton planted will not come up 
account dry weather. Young cotton up dying, too dry, need rain badly. 
Weevil working on old cotton. Farmers badly discouraged. Corn mostly 
gone. Rain coming week would save cotton if weevil will let it alone. 

Willspoint (Van Zandt County) .—Conditions very favorable at present. 
Inch rain Tuesday morning beneficial to all crops. Practically all cotton 
chopped. Blooms showing in early planted cotton; however, crop on an 


average still 10 days late. 
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Central Texas. 


Caldwell (Burleson County).—Crop is growing slowly in spite of lack of 
top-soil moisture. Some blooms appearing and insects seem to have let 
up to some extent account of hot weather. 10% of crop still not up and 
will not germinate until we have good rain. 5% of this is planted in dry 
soil and 5% yet to be planted. 

Cameron (Milam County).—Continued hot and dry weather past week. 
Feed crop will be lost if no rain in next few days. Cotton holding up well. 
Rain will be beneficial on everything. 

Glen Rose (Somervell County) .—Dry and hot rain is needed. About 85% 
cotton planted and up to a good stand. Balance will be planted as late as 
— 4 if it rains. 

aylor ( Williamson County) .—Past week has been another hot and dry 
one. Have been over most of the county past two days and am surprised 
to find the cotton holding on as well asitis. Most of the feed crops, too, 
seem as though they could hold on another week. Cotton has a good color 
and where the flea is not working it seems to be fruiting well. General 
rain this coming week would put things in fine shape. (Wire from Taylor 
received to-day (18th): General rain this section yesterday very beneficial.) 

Temple (Bel ae .—Cotton in our county as a whole is two weeks late, 
with 10% to 15% of intended acreage either not planted or planted after 
too dry tocome up. 50% of cotton is growing and very good size; 35% to 
40% small and not doing so well; 15% not up. Very dry and need rain. 
Some complaint of cotton not fruiting. 

Waco (McLennan County) .— Weather has been dry all week without any 
moisture whatever. Crop is still holding up but on light lands is beginning 
to suffer. Status of unplanted acreage in this county, amounting to about 
15,000 acres, remains the same and the chances of this acreage ever being 
planted into cotton is very slim, because even a rain in the near future would 
make the yield very doubtful, as the weather would have to be ideal. 
The situation is as yet not critical in this vicinity, but every dry day makes 
the outcome more hazardous, particularly in view of the fact that the tem- 
perature is very high. 

East Texas. 


Longview (Gregg County) .—Cotton crop in this section in a good state of 
cultivation at thistime. Plant will average from 6 to 8 inches tall. First 
blooms reported last Thursday morning. Had a nice rain last Monday, 
which was beneficial to cotton as well as to feed; no insects or disease re- 


ported. 
South Texas. 


Corpus Christi (Nueces County).—The extreme heat of this week is 
beginning to take its toll from the promising cotton crop. Young cotton, 
especially, is burning and in a good many instances old cotton is throwing 
off more than usual, even though blooming from top to bottom and full of 
squares and many almost full-grown bolls. Weevil are prevalent in many 
fields but the heat has retarded their activity. Ginning should be on in 
three weeks unless rains are had and at present have no signs of same, 
Having July heat in June; all this section very dry. 

Cuero (De Witt County) .—Since our last report weather conditions have 
been very unfavorable. Continued hot and dry weather very detrimental 
to cotton crop. Old cotton holding up fairly well, while young and re- 
planted at a standstill. Unless we get a good general rain this territory 
will make a very short crop. Insects plentiful, especially weevil and fleas. 


OKLAHOMA. 


Hugo (Chocktaw County) .—Beneficial rains first of week followed by fair 
weather. Cultivation excellent; plants from 2 to 24 inches high. Much 
complaint of weevil but too early to determine damage. 

_ McAlester [tegen County) .—A good rain fell in eastern Oklahoma the 
first part of last week. Cotton is growing nicely and the first plantings 
are beginning to square. Boll weevil are numerous in the early cotton and 
hot dry weather is now needed. 


ARKANSAS. 


Ashdown —_ River County) .—Ideal cotton weather this week; had good 
rain over this section Monday. The writer has driven over quite a portion 
of our territory this week and crops are well worked. Some 35% to 40% 
of the acreage is small but healthy andis growing. Localities that received 
good rains last week and again this week are complaining of too rapid 
growth. Crops around Idabel, Okla., are poor; considerable weeds and 
grass; plant small and sickly; 25% to be chopped. Weevil numerous in all 
sections, even the mountain section around Mena is badly infested. Some 
farmers talking of poisoning. 

Blytheville (Mississippi County).—Condition of crop 99% with stands 
about perfect. Cotton squaring rapidly and is a week to 10 days early. 
Very few blooms have appeared yet but will be plentiful in few days. 
There is a surplus of labor and weather has been hot with showers about as 
needed, except in few spots which may need rain. There has been a big 
change in sentiment among farmers the past few days; they are now optim- 
istic and working hard. Cotton is 100% chopped out and crops culti- 
vated like gardens and believe condition is 25% better than at same time 
last year. Present outlook is that acreage reduction will not decrease the 
yield from last year. 

Conway (Faulkner County) .—Fields too wet to plow first two days of this 


week. Since that time cultivation has made good progress so that fields 
are mostly clean. Cotton on strong land is growing very fast; in fact, too 
fast. More reports of boll weevil are heard. 


Little Rock (Pulaski County) .—Past 10 days have been very favorable. 
During this time general rains very helpful. Crops growing nicely; weevils. 
showing up in most all sections but the plant is too small for them to work 
on. eather conditions will govern as to the actual damage. 

Pine Bluff (Jefferson County).—Past week weather has been ideal for 
growth of cotton. Temperature around 90 degrees during day. Some 
Ss of weevil, but no damage done yet. Chances are still for a full 
yield. 

Searcy (White County) .—Big rain last Sunday needed for crops to make 
progress atall. It had been so dry all crops were at a standstill. This rain 
gave farmer work, also, as it made grass come in a hurry; but with plenty 
of labor and the balance of week hot and dry, they have been able to do 
some good work. All cotton up and good stands with 90% chopped out. 


Weather Reports by Telegraph.—Reports to us by 
telegraph this evening denote that the weather during the 
week throughout the cotton belt has been somewhat more 
favorable, temperatures having averaged higher and rainfall 
having been mostly light and scattered, except in the lower 
Mississippi Valley, where there have been excessive rains 
from the tropical storm. 

Texas.—There have been no important changes in condi- 
tions during the week affecting the cotton crop. Drouth 
conditions continued but cotton has held up well. No im- 
portant boll weevil activity has been reported as yet. 


Rain. Rainfall —————-Thermometer 
Galveston, Tet.......-.-- — high 96 low 80 mean 88 
pe ee lday 0.26in. high 100 low60 mean 80 
SS eee lday 0.14in. high 102 low72 mean 87 
ee eo 2days 0.26in. high 106 low 66 mean 86 
pO eee lday 0.30in. high 100 low72 mean 86 
Brownsville, Tex_-.-.---.-.--- dry high 98 low 72 mean 85 
Corpus Christi, Tex-------- dry high 96 low 76 mean 86 
TS SS noe Sco ckne dry high 100 low 72 mean 86 
pe. OS dry high 108 low 74 mean 91 
Pn ae a high 100 low 68 mean 84 
ee ee lday 0.76in. high 104 low64 mean 84 
el lday 0.14in. high 102 low 64 mean 83 
eS a dry high 104 low 64 mean 84 
LORRI. TOk eds seccencus Cy... high 102 low 64 mean 83 
pS | CSS a ae lday 0.12in. high108 low 72 mean 90 
Nacogdoches, Tex_...----- dry high 98 low 68 mean 83 
eS een dry high 100 low 68 mean 84 
Lk ee ary... high 100 low 68 mean 84 
San Antonio, Tex---------- lday 0.18in. high102 low 72 mean 87 
PC 2, lday 1.60in. high 104 low68 mean 86 
Weatherford, Tex..-..--.-- lday 0.06in. high104 low62 mean 83 
Oklahoma City, Okla------ lday O.Olin. high 1CO0 low 66 mean 83 
Eldorado, Ark_........--- day 0.12in. high 98 low63 mean 81 
Fort Smith, Ark_.....-.---- es high 102 low 66 mean 84 
Little Bock, Arm.........- lday 0.26in. high 92 low 70 mean 81 
Pg lday 0.34in. high 95 low60 mean78& 
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: Rain. Rainfall. —————Thermometer 
P| ih Fa eae lday 0.25in. high 96 low73 mean 85 
Amite, La__.............-5days 1.38in. high 96 low 69 mean 83 
mew Greeans, La.........- 5 days 1.7S8in. high 92 low 58 mean 84 
Sereverars, IM... .....+- 7 a high 101 low 70 mean 86 
DE, RIND. . cae cscece lday 0O.80in. high 96 low 66 mean 81 
Li. 7 ee ry high 94 low72 mean 81 
EE IE Ea lday 0.56in. high 95 low67 mean 8l 
Birmingham, Ala__._-__---- lday 0.04in. high 92 low 66 mean 79 
Montgomery, Ala____----- 2days O.86in. high 94 low 72 mean 83 
Jacxeonyville, Fila. ......... 2days 140in. high 94 low 74 mean 84 
|, hh aE 4days 2.82in. high 92 low 72 mean 82 
Te WIG... cccccaunt= dry high 92 low 74 mean 8&3 
_ Sars lday 0.14in. high 94 low 74 mean 82 
ee 2days 0.42in. high 95 low 72 mean 84 
DGTEG Soccer wcauesa ry high 94 low 64 mean79 
PE SO Oa hn dw bien lday 0.42in. high low 66 mean 78 
a a dans i pa lday 0.24in. high 94 low68 mean 8l 
Niwa te lday 0.38in. high 92 low 64 mean &3 
Charleston, 8. C_.---- _.--lday 0.05in. high 94 low 72 mean 83 
Geeenweo., 8. C...-cnccu+ 1 uay 1.02in. high 94 low6l mean78& 
Se A = i ee lday 0.36in. high 96 low68 mean 82 
Genwer. oe ere 2days 0.76in. high 94 low 64 mean79 
tt. O).., .senbene 2days 1.83in. low 94 low 58 mean 76 
Ce, I> Qaccccsacasa lday 90.08in. high 93 low 68 mean & 
Pe es ©). wcsaccuene lday 0.24in. high 95 low 64 mean 80 
eae 1 day 1.68 in. high 94 low68 mean 8&1 
/ 2 2 > ieee 1 day 0.67in. high 95 low 64 mean 80 
Wilmington, N. C..-.....- 1 day 1.90 in. high 90 low 70 mean 80 
Dies, TOR us... 2. lday 0.94in. high 94 low 69 mean 80 
Chattanooga, Tenn _------- 2days 0.36in. high 94 low 64 mean 79 
Wammvilse, Tenn. .......... 3days 3.2lin. high 92 low66 mean 79 

The following statement we have also received by tele- 


graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


June 22 1934. June 23 1933. 
New Orleans. ---.------ Above zero of gauge. 2.0 15.8 
CU SS Above zero of gauge - 8.0 12.8 
Od =e Above zero of gauge - 12.6 8.7 
Shreveport _._..-.-.--Above zero of gauge- Tk 7.8 
WEN oc dicicncdwed Above zero of gauge. 7.5 35.5 


Receipts from the Plantations.—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not inelude overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





| 
Week | Receipts at Ports. 








Stocks at Interior Towns. ‘Receipts from Plantations 
Ended 
| 1934. ; 1933. | 1932. 1934. ; 1933. 1932. | 1934. l 1933. ; 1932. 
Mar. | 
. | j | | | 
23..| 76,297 78,832 130,968 1,687 .665 1,903,091 1,872,878 43,060) 49,682, 95,336 
30_.| 64,579 71,916 115,587 1,662,788 1,874,180 1,847,155 39,702| 43,005) 89,864 
April | 
a 68,255 75,548 93,799 1,620,120 1,839,230 1,812,832 25,587 20,358) 59,476 
13_.| 70,948 56,769 62.040 1.581.871 1,806,896 1,781,096 32.699) 24,435 30,304 
20--| 74,294 80,344 76,159 1,546,878 1,772,695 1,747,767 39,301) 46,143 42,830 
27. .| 79,174 92,386 86,624 1,506,117 1,739,038 1.710.830) 38,413) 58,729| 49,687 
May | 
4_.| 75,235 90,027) 53,102 1.467.685 1,709,661 1,664,135 36,803 60,650 6.407 
a 46.544101,074 62,170 1,436.369 1,672,791 1,622,896, 15,228 64,204 20,931 
18_.| 51,676 118,296, 37,536 1,404,254 1,624,351 1,588,105 19,561 69,856) 2,745 


25_.| 34,486, 79,657) 54,967 1,378,269 1,566,959 1,554,722 


8,501) 22,275, 21,584 
1_.| 33,148 88,978 64,258 1,351,401 1,521,226 1,526,180 


6,280 43,245 37,716 
Nil 


8..| 34,989, 86,064) 30,591 1,312,579 1,478,208 1,497,915 | 43,046 2,326 
15_.| 34,833) 72,682) 24,783 1,284,177 1,442,027 1,476,605 6,431) 36,501, 3,473 
22__! 47,623 60,353) 40,793 1,262,078 1,392,603 1,450,054) 25,524 10,929) 14,242 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 7,158,125 bales; 
in 1932-33 were 8,315,265 bales and in 1931-32 were 10,141,383 
bales. (2) That, although the receipts at the outports the 
past week were 47,623 bales, the actual movement from 
plantations was 25,524 bales, stock at interior towns 
having decreased 22,099 bales during the week. Last year 
receipts from the plantations for the week were 10,929 
bales and for 1932 they were 14,242 bales. 


World’s Supply and Takings of Cotton.—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1933-34. 1932-33. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply June 15__--_-- re}. ae S70 ewwnce 
pS EO SS eee aa ye Rese 7,791,048 
American in sight to June 22__ 137 ,782|12,569,292 118,403) 13 ,603 ,934 
Bombay receipts to June 21__ ,000) 2,237 ,00 47,000) 2,505,000 
Other India ship’ts to June 21 ,000 841, 27, 500, 
Alexandria receipts to June 20 3,400) 1,684,400 2,600 967 ,400 
Other supply to June 20 * b__ 9,000 554, 0, 505,000 
| Nee ee 7 ,843 ,249/25,517,934| 8,935,828) 25,872,382 
educt— 
Visible supply June 22_______ 7,490,816) 7,490,816) 8,574 331| 8,574,331 
Total takings to June 23_a__-_ 352,433)18,027,118| 361,497/17,298,051 
Of which American_______ 244 ,033)13,242,718 280,897/12,890,651 
Of which other. _-.-.-.__- 108,400! 4,784,400 80,600! 4,407,400 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,589,000 bales in 1933-34 and 4,610,000 bales in 1932-33— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 13,438,118 bales in 1933-34 and 12,688,651 bales in 
1962-33, of _ 8,653,718 bales and 8,280,651 bales American. 

stimated. 


India Cotton Movement from All Ports.—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 














1933-34. | 1932-33. | 1931-32. 
June 21. - 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week Aug 1 Week. | Aug. 1. 
WING 5 boo cn cakitiasius 60,000! 2,237,000 47 ,000!2,505,000! 28 ,000\1,984.000 
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For the Week. | Since Aug. 1. 
Exports | 
from— | Great | Conti- |Jap'n& Great ; Conti- (Japan & 
\Britain.| nent. | China.| Total. | Britain. | nent. China. | Total. 
Bombay— | | | | 
ee 1,000; 5,000| 18,000 24,000) 65,000 314,000 868,000 1,247,000 
1932-33-.-| 8,000, 11,000) 7,000 26,000} 56,000 288,000 1,063,000 1,407,000 
1931-32._| --..| 3,000, 6,000 9,000) 19,000 135,000; 846,000 1,000,000 
Oth. India: | | | 
1933-34--| 1,000, 2,000) ---._) 3,000) 250,000 591,000 --_--- 841,000 
1932-33_-| 7,000) 20,000} __-.| 27,000) 119,000 381,000 —.__-- 500 ,000 
1931-32--| 1,000 6,000 ---.' 7,000, 94,000 256,000 --_---- 350,000 
Total all— | } | | 
1933-34 - -| 2,000 7,000 18,000 27,000 315,000 905,000 868,000 2,088,0C0 
1932-—33__)| 15,000 31,000, 7,000 53,000 175,000 669,000 1,063,000 1,907,000 
1931-32__'| 1,000 9,000 6,000 16,000 113,000 391,000 846,000 1,350,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
13,000 bales. Exports from all India ports record a decrease 
of 26,000 bales during the week, and since Aug. 1 show an 
inerease of 181,000 bales. 


Alexandria Receipts and Shipments.—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 


for the past week and for the corresponding week of the 
previous two years: 












































Alezandria, Egypt, 1933-34. ! 1932-33. 1931-32. 
June 20. | 
Receipts (cantars)— 
me £2 eee 17,000 13,000 4,000 
Ff ) eee 8,411,608 4,933 332 6,833 ,954 
This | Since This | Since This | Since 
Export (Bales)— Week.|Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
To Liverpool........... ~.--]251,507|| ~---|145,415}| 5,000}201,916 
To Manchester, &c_____ 5,000) 177 ,708 .~.--}|114,335)| 2,000)145,651 
To Continent and India_}11,000)/628 ,658|| 8,000|453,047/|10,000/556,588 
To America...........- 1,000} 69,234|| __--| 34,506|} 1,000] 46,706 
Total exports___--___- 17 ,000'1127107'! 8,000'747 ,303!118 ,000'950,861 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended June 20 were 
17,000 cantars and the foreign shipments 17,000 bales. 


Manchester Market.—Our report received by cable 
to-night from Manchester states that the market in both 
yarns and cloths is steady. Demand for China is poor. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison. 





























1934. 1933. 
8\4 Lbs. Shirt-, Cotton 814 Lbs. Shirt-, Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist. to Finest. Upil'ds. Twist. to Finest. Upl'ds. 
d. a @, e. 4. d. d. a. 4. 8. d. d. 
Mar.— 
23....| 94%@11%|91 @93 6.46 | 8%@9%\|83 @86 5.13 
— 9%@11%| 91 @93 6.35 | 8%@ 9%| 83 @ 86 5.15 
Di a 
6....| 94@11%| 91 @983 6.40 | 84)@ 9%| 83 @ 86 5.28 
13...-| 94%@11%|91 @93 6.35 | 8%@ 9%| 83 @ 86 5.37 
20....| 9% @11 91 @93 6.18 | 8%{%@ 9%| 83 @86 5.30 
a?” 9%@10%|91 @93 5.88 | 8% @10 83 @86 §.53 
ay 
4....|;9%@10%|91 @93 5.93 | 84% @10 83 @86 5 89 
11_...| 94%@10%|91 @93 6.15 | 9%@10%| 85 @90 6.19 
18_...| 94@10%|91 @93 6.23 | 9% @10%!| 85 @IOD 5.96 
P 25....| 94 @10%|92 @94 6.20 | 9 @10%|85 @90 6.07 
une— 
1....| 9% @10%| 92 @94 6.26 | 9% @10%| 87 @92 6.37 
8....| 94@114%|92 @94 6.56 | 94% @10%|87 @91 6.12 
15..../10 @11%\/92 @94 6.61 | 9%@10%|87 @91 6.18 
22..-.110 @114%'92 @94 6.69 19%@10%'87 @9Il 6.18 





Shipping News.—<As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 66,453 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 








Bales. 
GALVESTON—To Havre—June 14—Oakwood, 894______------- 894 
To Ghent—June 14—Oakwood, 141__-_-_------------------ 141 
To Antwerp—June 14—Oakwood, 93_-_-.----------------- 93 
To Bremen—June 14—Cranford, 1,374__.--.-.-------------- 1,374 
To Gdynia—June 14—Cranford, 78__.June 16—Topeka, 811- 889 
To Barcelona—June 14—Western Queen, 1,287..._June 16— 
pg eee ea rey ee 4,099 
To Genoa—June 14—Western Queen, 250..._June 16—Mon- 
fe SN ee ee er a PRs As 1,010 
To Venice—June 14—Western Queen, 149.-_June 15—Maria, 285 
To Trieste—June 14—Western Queen, 148.__June 15—Maria, 1,338 
To Maracaibo—June 16—Velma Lykes, 91-_----- nee 91 
To Gothenburg—June 16—Topeka, 366-.-.--.-- aie 366 
To Copenhagen—June 16—Topeka, 666-------- wine 666 
To Japan—June 21—Hakubasan Maru, 5,935- ----- intiawa Oe 
HOUSTON—To Barcelona—June 15—Mar Negro, 1,173_-.June 16 
fa? | ee eee 2,794 
To Genoa—June 14—Monfiore, 571...June 16—Western 
rs os ee aneudcbun ke saw mne ee 1,121 
To horn—June 14—Monfiore, 100_.-..----------------- 100 
To Naples—June 14—Monfiore, 750...June 16—Western 
tn ee ofr ee cde o spe nsea peaks 1,750 
To Liverpool—June 16—Auditor, 3,905.--.---------------- ,905 
To Manchester—June 16—Auditor, 3,123----._-.- weencence 3,123 
To Havre—June 16—Oakwood, 455.-.June 20—Arizona, 331 786 
To Ghent—June 16—Oakwood, 484_.._June 20—Arizona, 6_-- 490 
To Antwerp—June 16—Oakwood, 7-_....------------------ 7 
To Venice—June 16—Western Queen, 151__-.-------------- 151 
To Trieste—June 16—Western Queen, 152_-...--.---------- 152 
To Bremen—June 16—Cranford, 2,599............--.------ 2,599 
he Cena Sa, 100s ccowedewsdcuneccodmosqanue 100 
To Gothenburg—June 16—Topeka, 184__.June 21—Tugela, 50 234 
To Sepeeee—w une 16—Topeka, 384_.._June 21—Tugela, 705 
Re ee ee Se eT Oe nai how naw ew mel mee 
To Gdynia—June 16—Topeka, 1,018_--June 21—Tugela, 1,011 2,029 
To Bordeaux—June 20—Arizona, 660__...----------------- 660 
To Dunkirk—June 20—Arizona, 286_---------------------- 286 
To Marseilles—June 20—Arizona, 295_-..-.-..------------- 295 
To Japan—June 20—Lisbon Maru, 3,145_--.-------.-------- 3,145 
To China—June 20—Lisbon Maru, 2,149_------..-.-.--..-. 149 


MOBILE—To China—June 8—Fernbank, 3,500_.-.__...--.---- 
PENSACOLA—To Bremen—June 16—Delfshaven, 570 570 
SAN FRANCISCO—To Germany. .-.-.(7?)-.--, 500 .._...-.---..- 


SAVANNAH—To Bremen—June 19—Sundance, 749 
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NEW ORLEANS—To Genoa—June 16—Quistconck , 200 . 
To Bremen—June 18—Wido, 4,995_..June 19—Cripple Creek, 


it =e Ss cei ctassnupinbs dhas wececec----- ,264 
To Hamburg—June 18—Wido, 907_-_June 19—Cripple Creek, 1.289 

DDG cba btn pie bates bk bb awabitiwenasnans é 
To Oporto—June 18— Wido, 100___....------------------- 100 
To Japan—June 18—Fernbank, 6,262---.------------------ 6,262 
To China—June 18—Fernbank, 340. ._.......-.--..-------- 340 
To Barcelona—June 21—-Mar Negro, 330_-...-.------------- 330 
LOS ANGELES—To Bremen—June 14—-Tacoma, 800- - - - ----- sie 800 
To Japan—June 9—Asama Maru, 800_-_- add'l President Lin- 1.204 
SE, CS Cat cedbunbneonkb etn etnies baseman oocce 204 
NORFOLK—To Hamburg—June (?)—City of Hamburg, 46- - - -- 46 
NEW YORK—To Danzig—June 16—Minnequa, 142----~-------- 142 
GULFPORT—To Liverpool—June 13—-Afoundria, 317----------- 317 


RE 6. ci hada teh arabe hdd we cKkER EE RENEE RAC Ems coccee ‘ 66,4 53 


Liverpool.—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c., at that port: 


Yaneds “ere8s “ene ds “tae 

Forwarded. .......------------ 4, 57, ’ 6, 
6 914,000 908,000 879,000 873 ,000 
Of which American......-...-- 405,000 393,000 375,000 363 ,000 
., ff ers 39,000 53,000 22,000 52,000 
Of which American. .......--- 17,000 17,000 13 ,000 9,000 
BEES sietdececedwenen 40,000 24,000 29,000 28 ,000 
Of which American..-...------ 141,000 134,000 148,000 143,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot. Saturday. | Monday. Tuesday. | Wednesday. Thursday. | Friday. 
Market, | al A fair | More A fair 
12:15 4 Quiet. business Quiet. demand. business Quiet. 
Pr. MM. doing. doing. 
Mid.Upl'ds 6.68d. 6.54d. 6.67d. 6.74d. 6.65d. 6.69d. 
Futures. ( Quiet, Quiet but Steady, Steady, Quiet but Steady at 
Market <|1 to 3 pts.|stdy., 5 to|2 to 3 pts.|2 to 4 pts.|stdy., 2 to) 3 to 4 pts. 
opened advance. |8 pts. dec.| advance. advance. |3 pts dec.| decline. 
Market, {| Steady, Quiet but Steady, Quiet but | Quiet but Steady at 
4 116 to 7 pts.|stdy., 6 to/8 to 9 pts.|stdy., 1 pt./steady, un-| 1 to 3 pts. 
P.M. advance. |8 pts. dec.| advance. |adv. to 1 ptichanged to| advance. 
decline. {1 pt. adv. 








Prices of futures at Liverpool for each day are given below: 





| Thurs. | Fri. 








Sat. Mon. Tues. | Wed. 
June 16 a 
to 12.00 12.00,12.15; 4.0012.15 4.0012.15 4.0012.15 4.0012.15 4.00 
FsJune 22. p.m.p.Mm.|'p. m.\p.mM.p.m.p.M.\p.M.p.m.p.m.p.m.p Mm p.m. 





New Contract.| d.| d.| d.| d.|d.'d.|¢4.{¢a.{[a.{a¢a|)d4.|a@ 








July (1934)___.|_. -. 6.44 6.40) 6.38, 6.42 6.46 6.49 6.45 6.40 6.45 6.44 6.46 
Octnber ......|-. -- 6.39) 6.35 6.33, 6.38 6.42) 6.44 6.41 6.36 6.42 6.41 6.43 
December.....|.. -- 6.34 6.30 6.28 6.33 6.37 6.39 6.36 6.31) 6.37 6.36 6.38 
January (1935) -. -- 6.35) 6.30 6.28 6.33 6.37 6.40 6.37 6.32 6.38 6.36 6.38 
March__..----|-- --| 6.35) 6.30, 6.28 6.33 6.37) 6.40 6.38 6.32, 6.38 6.37 6.39 
MBI 2 nia cccssoles a 6.36...<s| 6.20 ..66 6.8fic6 +0] 6.87... ~.| 6.35 ....| 6.38 
FOF ... weccccccloe << 6.33)... ..| 6.26).. ..| 6.84. -.| 6.35 .. -.| 6.36) ....| 6.38 
October ...-..-/-. -- 6.31)... ..| 6.23)... ..' 6.383).. ..| 6.88 .. ..| 6.34 ....| 6.36 
December .....|.. --| 6.31|.. -.| 6.23)... -. 6.32).. --| 6.33. ~.| 6.34 -.-.| 6.36 
January (1936)|.. --| 6.31).. --| 6.23).. -- 6.32)... --| 6.33 .. --) 6.34 -...| 6.36 
MAUR. .-ves00 lain one Coe nal Gaiee ca Oates ««| 6.98.. ~.| 6.35 ....) 6.87 
ST cao nialvin nut Ue ae ns ed, nn 24 on 22t OA 20 Ge 
BREADSTUFFS. 


Friday Night, June 22 1934. 

Flour has been in very small demand, with buying at the 
moment on a hand-to-mouth basis. Prices recently declined 
sharply in sympathy with wheat. 

Wheat trading was of rather small volume. Prices on 
the 16th inst. after displaying steadiness in the early trading 
eased later on and ended with net losses of 54 tole. Showers 
in the American Northwest and in Western Canada led to 
selling. Some hedge selling was noticeable late in the 
session. ‘There was a lack of buying power. Showers were 
said to be slowing up harvesting in the winter wheat belt. 
Winnipeg was unchanged to 4c. lower owing to good rains 
in Canada and a fair export demand. Liverpool closed 
ld. to 1d. higher owing to short covering influenced by 
complaints of dry weather in Western Europe and Australia. 
Broomhall said central Germany is still dry and much dam- 
age to wheat is resulting. On the 18th inst. prices ended 
34 to %e. higher. It was a narrow market with early prices 
slightly lower inder liquidation and hedge selling but a good 
demand developed on the decline and prices moved upward. 
Buying was influenced by the strength in corn, as well as by 
the firmness in Winnipeg and Liverpool. The movement 
of new wheat showed a marked increase and hedging sales 
were unusually large for this time of the year. Good rains 
fell in Western Canada and the American Northwest and 
further rains were predicted throughout the belt. Winnipeg 
ended 34 to le. higher while Liverpool was 4d. lower to 
4d. higher. On the 19th inst. it was another narrow market. 
and prices ended unchanged to \4e. higher. It was one of 
the dullest sessions in recent weeks. After opening slightly 
higher under a light demand from commission houses in- 
spired by higher temperatures in the Northwest there was a 
reaction on light hedging sales. Covering of shorts, however, 
late in the session brought about a moderate rally. In the 
Southwest scattered rains were said to be delaying the harvest 
in some sections. Nat C. Murray said that in central and 


west-central Illinois chinch bugs have caused farmers to 
abandon some corn fields, that oats would probably not 
make one-fourth of the normal yield on the acreage planted 
in that area and that a few wheat fields had been almost 
totally destroyed by chinch bugs, but he expressed the belief 
Winnipeg 


that the outeome for wheat would be favorable. 





June 23 1934 


Chronicle 


ended 4 to ce. lower, and Liverpool was *% to 14d. iower. 
On the 20th inst. prices declined 214 to 234c. on liquidation 
inspired by good rains in the spring wheat belt. Stop-loss 
orders were caught on the way down. The outside public 
remained out of the market. The movement of new wheat 
in the Southwest continued to increase. Clear and warm 
weather in the Southwest favored harvesting operations and 
the movement of new wheat. One firm estimated that 
Kansas would produce between 78,000,000 and 82,000,000 
bushels as compared with its recent estimate of 63,000,000 
and the Government’s forecast of 81,000,000 bushels. 
Winnipeg ended 1% to 1\%e. lower and Liverpool was un- 
changed to 4d. down. Export demand for Canadian wheat 
was small. European crop reports continued bullish. 
Canadian advices said that drouth, wind and grasshoppers 
have done heavy damage in the Southern portion of the three 
Provinces. 

On the 21st inst. prices declined sharply, on selling in- 
duced by reports of showers and lower temperatures in the 
Northwest. Stop loss orders were caught on the way down, 
and hedging pressure increased. Buying was limited. The 
closing was at about the low of the day and the lowest 
since May 24. The movement of new wheat continued to 
increase, and there is a tendency to revise production esti- 
mates upward, owing to recent rains. Winnipeg was 4 to 
38c. lower, With export demand slow. Liverpool was un- 
changed to 44d. lower. 

To-day prices ended % to 5c. higher, on buying owing 
to unfavorable threshing returns from central Illinois and 
Nebraska. One report estimated that the yield in Illinois 
and Nebraska at only 2 to 8 bushels an acre, and the wheat 
was said to be hardly fit for milling purposes. This con- 
trasts sharply with recent reports from southeastern Kansas. 

tains in the Northwest and a partial breaking of the drouth 
in Europe led to selling at one time, which sent prices below 
the previous close. A new low record since May 24 was 
reached. Harvesting in the Southwest was making good 
progress. Final prices are 4% to 4%c. lower than a 
week ago. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


, t. Mon. Tues. Wed. Thurs. Fri. 
FOOi SP a he ak ace eee 111% 112% 112% 109% 106% 107% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. on. Tues. Wed. Thurs. Fri. 
NE i ap aala ew ilkne cedlan che bake e 94 94% 94% 92% 89% 89% 
September .-........-.--.--.---- 944% 95% 95% 92% 89% 90% 
BOUSUEE Kk bewc one Abe daod teen’ 95% 96% 96% 93% 91% 91% 
Season's High and When Made. Season's Low and When Made. 
GN a i tt waka 106% June 1 1934 July____._---- 70% Oct. 171933 
September__..107% June 11934 September___. 74% Apr. 19 1934 
December _.-.109% June 51934, December _-_-. 97% June 22 1934 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ps aie nrtciatate isda adn tsp tendo 77 77% 77% %T% T% 76% 
GEREN SS REIS a eA A 79 \% 80 wy 79% 78 % 78 78% 
CO ae 1 80% 79% 79 79 % 


Indian Corn showed very little activity. On the 16th 
inst. prices dropped 1% to 1\%e. in sympathy with wheat and 
also partly because of indications for general rain over the 
belt. Local bulls and Eastern houses were selling. Early 
prices were higher on buying owing to chinchbug damage 
reports from Illinois. On the 18th inst. prices after some 
early weakness owing to selling on beneficial rains in the belt 
over the week-end, rallied in the late trading on a good de- 
mand from Eastern interests and short covering inspired by 
further complaints of chinchbug damage. The ending was 
114 to 1%e. higher. On the 19th inst. prices ended le. 
lower to xe. higher. Early prices were slightly higher but 
selling by Eastern interests later in the day brought about a 
decline. Offerings were light. It was purely a local affair. 
On the 20th inst. prices closed 1% to 1c. lower on selling 
owing to rains over the belt and weakness of wheat. The 
Government weekly weather report said that rains during 
the last week had been timely and sufficient to produce 
marked improvement in the crop. 

On the 21st inst. prices ended 1% to 2c. lower, on gen- 
eral liquidation owing to beneficial rains. Eastern interests 
sold. Buying power was lacking. Yet complaints of chinch 
bug damage continued to be received. Country offerings to 
arrive were larger. To-day prices ended % to %c. lower. 
Heavy rains in Illinois and Iowa, and predictions for more, 
caused selling. Final prices for the week are 2% to 3c. 


lower. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
oe SO a ee! 73% 73 70% 70 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ELS eee mae i | oetaem: 57% 58% 58% 57% 55% 54% 
September - - - .. . - Sit aes cela es ne 58% 60% 60% 59% 57% 56% 
pO 2 em 59% 60% 60% 59% 58 57% 
Season's High and When Made. | Season's Low and When Made. 
Os eet A eee 64% June 1 1933|July_-__._.__. 43 Apr. 17 1934 
September ____ 66 June 1 1934|September____ 45 Apr. 17 1934 
December __-. 635% June 13 1934| December____~ 56% June 5 1934 


Oats were rather quiet with little or no outside interest. 
On the 16th inst. prices fluctuated within a narrow range 
and wound up the session with net losses of 44 to %e. The 
weakness in other grain affected oats. On the 18th inst. 
prices closed 4 to Ye. higher reflecting the strength in 
other grain. Beneficial showers over the week-end caused 
some early selling but the market rallied later under buying 
inspired by the advance in corn. On the 19th inst. prices 
ended 4c. lower to 4e. higher. . It was a narrow market. 
Selling pressure was light. Local traders were buying. On 
the 20th inst. prices ended % to le. lower. Argentine 
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oats were said to be offering at Atlantic ports at 2814 to 29c. 
a bushel plus 16c. import duty and the general belief was 
that the drouth in Europe makes importations at this time 
unlikely. 

On the 21st inst. prices declined 1% to 1\4c., owing to 
beneficial rains over the belt, which caused scattered sell- 
ing. Stop loss orders were encountered on the decline. To- 
day prices ended with net losses of % to %c., owing to the 
weakness in corn. Final prices show a decline for the week 
of 3% to 3'4c. 


DAILY CLOSING emery ad OATS IN NEW YORK. 


t. Mon. Tues. Wed. Thurs. Fri. 


Oe a 55 55% 55% 54% 52% 52 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PEE deeb wna sokastcacessueenem 43% 43% 43% 42% 41 40% 
ERED 5 onc acecweenestssusee 43% 43% 4314 42% 40% 40% 
. aR ee 44% 44% 44% 43% 42 he 
Season's High and When Made. | Season's Low and When M 
6 47% June 1 1934/July___.-.  _- 24% Apr. 17 f 934 
Sertember ---- 47% May * 1934 | September _... 26% Apr. 17 1934 
December. ---- 50 June 1 1934|December----_- 41% June 22 1934 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July . ....---------------------- 38% 39% 39% 38% 38% 38% 
CREE 6b kc cneccasndesdnocenrann 38% 38% 38% 37% 37% 37% 


Rye was influenced for the most part by the action of 
wheat. Trading was light. On the 16th inst. prices ended 
l4 to %e. lower. On the 18th inst., prices advanced 1 to 
14%ec. under a fair demand from commission houses and 
Northwestern interests, owing to the strength of corn. Offer- 
ings were rather light. On the 19th inst., prices ended 
lgc. lower to %c. higher, reflecting the action of wheat. 
A fair demand from commission houses and covering of 
shorts caused a rally from the early low. On the 20th inst., 
prices ended 24% to 2%e. lower, owing to the smallness of 
the demand. The weakness in other grain also had its in- 
fluence. 

On the 21st inst. prices ended 1% to 2c. lower, in response 
to the decline in wheat. Selling was rather light, but the 
demand was small. To-day prices closed 1 to ec. higher, 
in sympathy with wheat. Final prices show a decline for 
the week of 3 to 314c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
* EP ene | CP nema ae ape 65 66% 66% 63% 61% 62. 
are rears 66% 67% 67% 65% 63 74 63% 
RE eee 68% 69% 69% 67% 65% 66% 
Season's High and a! nad Made. | _ Season’s Low and When Made. 
. eee 70 Oo 50% Apr. 19 1934 
September -_ _ _-- 71% fan 1 1934] September - - _-- 52% Apr. 19 1934 
December -_ -_ - _ - 72% June 13 1934| December -_---- 65% June 22 1934 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
xsi ak acai uae alc mo AE de 54% 55% 55% 54% 53% 54% 
a... eee 56% 58 58 56% 56% 56% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 
Sat. Mon. Tues. ‘Wed. Thurs. Fri. 
Se ee ee ee 56 4 58% 58% 58% 455 53% 
RE eerie pysieee 54% 55 54% 52% 50% 50% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
0 ee ee ae ee ee ee 4444 45% 44% 44. 444% 45 
EE STEGER Cle Pere 45% 46% 46 45% 45% 45% 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic___107 4% No. 2 white_________- 52 
Manitoba No.1,f.0.b.N.Y. 85% No. 3 Wares... ....-.-- 51 
Rye,No.2,f.0.b.bondN.Y 64 
Corn, New York— Chicago. No. 2...... Nom, 
No. 2 yellow, all rail_....-.. 70 ae ley— 
No. 3 yellow, all rail___._-_- 69% 47% malting 69% 
: Sai cago, re 55-101 
FLOUR. 
Spring pats. high protein $7 .00@7 .50| Rye flour patents - - - ---- %. 50@4 75 
Spring patents ___.---.-- 7.70@7.00 Seminola, bbl., Nos. 1-3. 9.25@9.55 
Clears, first spring. ---.--. 6.20@6.50 , Oats good hae Ree 2.80 
Soft winter straights_._.. 5.75@6.30 Corn flour__-.--.--..---- 2.10 
Hard winter straights_._._ 6.40@6.80| Barley goods— 
Hard winter patents.._._. 6.75@7.15| Coarse..-.----.-.---- 3.60 . 
Hard winter clears------ 6.00@6.50| Fancy pearl,Nos.2,4&7 5.45@5.62 


For other tables usually given here see page 4248. 


The exports from the several seaboard ports for the week 
ending Saturday, June 16 1934, are shown in the annexed 
statement: 


























Erports from— Wheat. Corn, Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
kk, rs or 230,000 2,000 1 3, 040 a vance “— & 
SE a es eee 1,000 TPR. ESE ME AES. = 3 
Newport News - - - -- PS: i a 1 "000 5s So eeagakit 1. enc eed righ 
New Orleans - - - -- -- meee icon eee “ ar) (Bee San Sk 
IS son eo ome 5,0, . nw wnses 62,000} 101,000 ee 
Quebec. .....- 3 aie LL), Peps ees ores a. 
oS GLU. Coden.” biesewe 8 000 LR ¥ 
Total week 1934__| 2,380, 000 2,000 87, 047 101,000 a sie 
Same week 1933_-_- 3,452,000 wtet 93 ,960 3,000 206 000 





The destination of thess exports for the week and since 
July 1 1933 is as below: 


+ 



































Flour. W heat. Corn 
Exports for Week | a * 
and Since Week Since Week Since | Week Since 
July 1 to— June 16 July 1 June 16 July \ | June 16 July 1 
1934. 1933. 1934. 1933. 1934. 1933. 
| Barrels. Barrels. Bushels. Bushels. Bushels. ~ Bushels. 
United Kingdom _| 37,360] 2,673,606] 1,293,000 43,557,000} fie nies 368, 000 
Continent ...-...- 29,665 654,389] 1,083,000) 5¥,108,000); ------ 256 ,000 
So. & Cent. Amer. 1,000 61,000 4,000 469,000 ami 2,000 
West Indies ------ 4,000 yt ee 52,000) 2,000 55,000 
Brit. No.Am.Col.| 5,000 NS eS: RS Gear =~ 1,000 
Other countries___| 10,015 213,248 735,000) ge tee ot 13,000 
Total 1934__-_-- | 87,040) 4,456, 243) 2,380, 000 103, 921 000) 2,000 695 000 
Total 1933. | 93.960! 3.998 "3221 3.452.000 151 664. 000! pate 4.823.000 








Chronicle 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 16, were as follows: 


GRAIN STOCKS. 


4325 





Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. 
Nd din beamden vane a ee Se a metenie. . )-v.eaet 
New York-- eabeneaeaos 84,000 168,000 64,000 *45,000 63,000 
i i cniaansn. gaia: "' goemaiame ER... seat | + mieten 
Philadelphia. .........- 140,000 153,000 24,000 a46,000 8,000 
ae 342,000 4,000 21,000 b25,000 1,000 
Newport News._...-..-, 115,000 ee. abeoan | sana. | eeheoe 
New Orleans.......... 39,000 146,000 16,000 Sie. aes 
CIEL, aonccndcaese ee  eueeih . aaeaiiet 'peeieel /) sce 
Fort Worth- -- 1,910,000 84,000 112,000 5,000 18,000 
Wichita _ -_- OS Spemidie 0, iowa. cunteddtniates ai): deaekdiobte 
| RR RST RE 2,134,000 Va... seewieen'\. wetiamas . Uereipaiee 
Te) vache dcucsens 1,149,000 1,661,000 263,000 -..... 2,000 
eee 24,443,000 847,000 213,000 86,000 20,000 
bores ansncecean ,303,000 4,587,000 5 04,000 28,000 24,000 
SE SA on obs cdécnnns 11,000 316,000 127,000 5,000 14,000 
i Cite as os eine 1,786,000 183,000 150,000 63,000 26,000 
Indianapolis. .........- 74,000 999 ,000 ES eked. uknuee 
SUA oa cuscanvonscéc  . eebeee 80,000 a ,,. Sa a en es 
Pit aninsenaenes 1,902,000 12,635,000 2,426,000 4,386,000 974,000 
Eee Of eee ass Dy: cankintia, ~. ,. addaeeth 
BENE s a cwtwnccae ,000 . 559,000 905,000 108,000 528,000 
Minneapolis. .......... 17,168,000 2,945,000 9,812,000 2,390,000 5,563,000 
_ ge 11,319,000 4,048,000 7,312,000 1,811,000 1,129,000 
IIS ss tn do oh rd sas die 90, 8,000 15, 6,000 72,000 
WE ctn tcccnneeunee 4,158,000 7,881,000 829,000 03,000 204,000 
- eS 214,000 ee -  heeies:  akmatete Cee 
oy ar ae 317,000 101,000 





Total June 16 1934... 73,036,000 39,086,000 23,585,000 10,228,000 8,643,000 


Total June 9 1934_.... 73,644,000 41,685,000 24,933,000 10,506,000 9,009,000 
Total June 17 1933___-- 119,736,000 42,182,000 25,077,000 9,761,000 11,549,000 
* Includes 3,009 Polish rye. a Includes foreign rye duty paid. b Also has 


174,000 Polish rye. 


Note.—Bonded grain not included above: Wheat, New York, 113,000 bushels; 
New York afloat, 593,000; Buffalo, 4,345,000; Buffalo afloat, 715,000; Duluth, 
4,000; Erie, 1,508,000; on Lakes. 756, 000; Canal, 1,214,000; total, 9,248,000 bushels, 
against 5,357,000 bushels in 1933. 











Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
l,l AO?) a 1,204,000 407,000 251,000 
Ft. William & Pt. Arthur 61,572,000 = —-.._.. 1,822,000 2,175,000 3,922,000 
Other Canadian and other 
water points____-_-- 28,608,000 —-...-- 2,363,000 471,000 1,120,000 
Total June 16 1934___. 93,156,000 = _____. 5,389,000 3,053,000 5,293,000 
Total June 9 1934_.__.. 99,124,000 —____- 5.425,000 3,117,000 5,688,000 
Total June 17 1933____- GREE Ue.  _ wacace 4,285,000 3,910,000 2,862,000 
Summary— 
American_____....-.-. 73,036,000 39,086,000 23,585,000 10,228,000 8,646,000 
CORP ccciasecocan PISOOe . wedias 5,389,000 3,053,000 5,293,000 
Total June 16 1934__.166,192,000 39,086,000 28,974,000 13,281,000 13,939,000 
Total June 9 1934__._- 172,768,000 41,685,000 30,358,000 13,623,000 14,697,000 
Total June 17 1933_-_-_-- 208,350,000 42,182,000 29,362,000 13,671,000 14,411,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending June 15, and since July 1 1933 and July 2 1932, are 
shown in the following: 





Wheat. | 




















Corn. 
Exports. Week | Since Since W eek Since Since 
| June 15 July | July 2 June 15 July 1 July 2 
1934. | 1934. 1933. 1934. 1933. 1932. 
Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 
North Amer_| 3,912,000 210,975,000 290,507 ,000 5,000) 828, 5,549,000 
Black Sea- __ 384,000 41,915,000 19,512,000) 3,291,C00) 36,381,000) 70,764,000 
Argentina... 3,725,000 133,553,000 108,647,000; 78%,000)204,508 ,000/200 220,000 
Austral a --_| 1,236,000 85,290,000 151,195,000; = _____- 


170,000} 11,050,000} 31,513,000 


Oth. countr’s) 840,000 27,516, 000 24,125 ,000| 











Total. - 10,097, 000 499 249. 000 493 ,986, 000! ‘4 249, 00025 52,767 000/308 ,046 000 

Weather Report for the Week Ended June 20.—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended June 20, follows: 

A tropical storm moved inland from the Gulf into Louisiana on the 
16th, and thence northeastward to the middle Atlantic area at the close 
of the week. In Gulf sections it was attended by high, damaging winds 
and excessive rainfall over a limited area. chiefly southern Louisiana and 
southwestern Mississippi; the rainfall reached more than nine inches for the 
week in some localities. As the storm moved northeastward, much- 
needed general rains fell in the more northern sections, especially Ohio, 
West Virginia, Pennsylvania and New York. The rains were decidedly 
favorable over this area, effectively relieving drouthy conditions in many 
places and being of substantial benefit quite generally. Rains were also 
substantial in amount in western Oklahoma, most of Kansas and Nebraska, 
and more locally in the northern Mississippi Valley area and the North- 
west. But little rain occurred in the Southwest, with most stations from 
Texas westward, including practically all of the Great Basin, reporting 
little or no precipitation. 

Chart I shows that the week was abnormally warm in the southern 
Great Piains and west Gulf area, and also in much of the Northwest. 
In most other sections the temperatures averaged moderately above norma) 
though there were slight deficiencies in parts of the Lake region, locally 
in the Central-Northern States, and the far Southwest. 

Additional showers, in some places general rains, brought further relieg 
to serious drouthy conditions over considerable areas. In the Northeast 
the drouth was largely broken in New York, Pennsylvania, West Vir- 
ginia and the western portions of Virginia, and an appreciable measure 
of relief was afforded Ohio and parts of Kentucky. Farther west good 
rains in western Oklahoma, Kansas and Nebraska were outstandingly 
important, as these, in addition to the more eastern States receiving relief, 


had not been favored as much as some other sections by the rains of last 
week. 


At this writing, more or less rain has occurred since the first of June 
over practically all drouthy sections east of the Rocky Mountains, but in 
many cases showers have been irregularly distributed, with some locali- 
ties receiving generous, even excessive, amounts, while others are stil 
badly needing moisture. The drouth is by no means definitely relieved, 
except locally, throughout the areas comprising the Lake region, the cen- 
tral valleys, and the Northwestern States. Preliminary reports show the 
following vercentages of normal rainfall from June 1 to 19, inclusive: 
Montana, 110%; North Dakota, 105; South Dakota, 128; Nebraska, 


i11; Minnesota, 111; and Kentucky, 132%. The other States have 
had less than normal, as follows: Wisconsin, 73% of normal; Iowa, 81; 
Kansas, 85; Missouri, 68; Illinois, 72; Indiana, 65; and Ohio, 97%. 

While rains have been very beneficial rather generally over the drouthy 
areas, these figures indicate very definitely that more rain is needed. In 
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addition, while the northern Rocky Mountain sections have had very 
helpful rains in most places, the Southwest and far West, including parts 
of Idaho, the Great Basin, the southern Rocky Mountain sections, and 
most of Texas, are largely unrelieved. In the Southeastern States less 
rainfall and more sunshine were helpful in permitting better cultivation 
of row crops, and the situation in this area, where it has been too wet, 
is somewhat improved. With the exception of dryness in Texas, condi- 
tions in other Southern States are largely favorable, and good growing 
weather continues in the middle and north Atlantic sections. ’ 

Farm work made mostly satisfactory advance, with the cultivation of 
corn becoming active. The beginning of winter wheat harvest has ad- 
vanced to central Illinois, southern lowa and southeastern Nebraska at 
an earlier date than normal. Grass and range lands in the Northwest 
show appreciable improvement since the rains, though recovery naturally 
will be slow. In this area the livestock situation has improved mater y: 
while emergency forage crops planted since the rains have come up quickly 
and are getting a nice start; plantings continue, but in some areas there is 
complaint of seed shortage. Chinch bugs are destructive in some central 
valley areas, especially southern Iowa, Missouri and Illinois. 

SMALL GRAINS.—Although light to moderately heavy rains occurred 
over much of the Ohio Valley the latter part of the week, winter wheat was 
generally too far advanced to be materially helped; the crop was largely 
heaied, with cutting begun to some central portions. In Missouri har- 
vest is mostly completed, with heads not well filled, while in lowa cutting 
has begun two weeks early, with the crop on such short straw that it ham- 
pers the use of binders; kernels developed better the past week, but heads 
are still poorly filled. Harvesting winter wheat is half to three-fourths 
done in southeastern Kansas, while in Texas and Oklahoma this work is 
nearing completion, with threshing begun. Cutting has started in Nebraska 
while in Montana wheat is filling better. Harvest has commenced locally 
in the Pacific Northwest and is advancing rapidly in the Southeast. 

In the spring wheat region late-planted wheat showed improvement, 
but moisture was too late for the early planted, which is generally heading 
short and in some places too low to be harvested as grain. In Montana 
late-seeded or dormant grain germinated well and stands were increased. 
Much oats are reported beyond recovery in the central valleys; fields not 
pastured or replanted are heading very short. In lowa oats and barley 
are reported the poorest of record, with about half the acreage scarcely 
worth cutting for hay and being pastured; late oats made some growth, 
but the crop is still not over a foot high. 

CORN .—The well-distributed rains during the past two weeks have been 
timely and sufficient to produce a marked improvement in the condition 
of the corn crop. Late-planted fields have come up to good stands gen- 
erally, and while uneven, the crop is now mostly in satisfactery condition. 
The more recent rains in the eastern Ohio Valley will be esnecially beneficial, 
and also in the southwestern corn belt. However, in Texas, because of 
continued dryness, corn shows further deterioration, and rain is needed in 
Oklahoma. 

COTTON .—Weather conditions as affecting cotton show no important 
change during the past week. Excessive rains, resulting from the tropical 
storm, did more or less damage in the lower Mississippi Valley, but the 
area appreciably affected is comparatively small. In the eastern belt 
more sunshine permitted somewhat better cultivation than recently, but 
plants are still sappy and many fields wet and grassy from previous ex- 
cessive moisture. At the same time, conditions remain favorable for 
weevil in the southeastern portions of the belt. In the central sections 
the progress of cotton was satisfactory in most places, except where pre 
cipitation was heaviest. In Oklahoma progress of the crop was mostly 
goo1, with fields well cultivated and clean. In Texas drouthy conditions 
continued but cotton held up well during the week, considering the scanty 
moisture. 


The Weather Bureau furnished the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures near normal: precipitation heavy 
at close. Dryness ended in Great Valley. Growth of cotton poor to fair. 
Potatoes and corn rapid advance. Wheat nearly ripe. Sweet potatoes 
and tobacco thriving. Meadows and pastures short in sections of Great 
Valley, but good elsewhere. 

North Carolina.—Raleigh: Weather warm, with ample sunshine, fa- 
vorable for growth of crops and field work, until interrupted by rain near 
close of week. Progress of cotton good; much needed cultivation rushed. 
Most crops doing well, though many fields still grassy 

South Carolna.—Columbia: Moderate rains Sunday and Monday. 
Considerable progress in chopping cotton and cultivating crops, but much 
remains to be done. Delayed grain harvesting rushed; threshing begun. 
Gardens, truck, minor crops, and pastures excellent advance. Cotton 
condition somewhat improved, with squares forming freely and first bloom 
—— 4 south; stands poor in places and plants small for season, especially 
n north. 

Georgia.—Atlanta: Rain at beginning and close, but conditions more 
favorable middle of week. Crops show improvement locally, but fields still 
grassy. Chopping cotton fairly good advance in some northern areas where 
nearing completion; crop still sappy many sections; favorable for weevil 
yet fy especially in south. Corn, truck, cane, and minor crops good 
growth. 

Florida.—Jacksonville: Rainfall excessive, except in west and extreme 
south, damaging all crops, flooding lowlands, and washing out roads and 
bridges. Cotton condition and progress fair; blooming slowly. 

Alabama.—Montgomery: Moderate temperatures and local showers. 
Cotton progress very good and condition mostly good; cultivation pro- 
gressed well, except where rains of previous week heavy; squaring well 
to north and blooming in south. Corn, miscellaneous crops, and pastures 


good. 

Mississipp1.—Vicksburg: Generally moderate temperatures. Heavy to 
excessive rains, with high winds, Saturday and Sunday in southwest and 
west-central; moderate to heavy falls elsewhere. Progress of cotton rather 
poor to good. Progress of corn fair, except poor in rainy areas. High 
winds and excessive rains caused much damage to truck, corn, buildings, 
trees, fruit, and fencing. 

Louisiana.—New Orleans: Wind and torrential rains from tropical 
storm caused great damage to all crops in about 20 parishes in south- 
central and along Mississippi River. Corn, truck, and fruit suffered most, 
while cotton also badly one. but cane not seriously hurt. Outside 
storm area, progress and condition of cotton and corn good, except in 
~ i alone and extreme west where moisture needed for corn and flooding 

ce. 

Texas.—Houston: Warm during week; light to moderate showers in 
central and northwest, but dry elsewhere. Cotton held up well during 
week and condition continued fair to good. Winter wheat and oat har- 
vests progressed rapidly and threshing begun; condition ranged from 
poor to good. Corn deteriorated rapidly in dry areas and general condi- 
tion averaged poor to only fair. All crops and ranges need rain. 

Oklahoma .—Oklahoma City: Warm, with moderate to excessive rains 
in west and central and a few scattered areas of east. Moisture very bene- 
ficial, especially in Panhandle. Oat and wheat harvests delayed some- 
what, but nearing completion in some sections. Progress and condition 
of cotton good to very good; fields clean. Condition and progress of corn 
fair, but needs rain in small areas of east and extreme south-central. 

Arkansas.—Little Rock: Progress of cotton very good to excellent, 
with favorable weather, but too wet locally; condition favored checking 
weevil activity generally, except locally; crop blooming in southeast and 
squaring in many localities. Progress and condition of corn very good to 
excellent. Very favorable for wheat and oat harvests, also for most other 
cro ° . 

ennessee.—Nashville: Excellent progress in harvesting winter wheat 
and now mostly shocked in west. Widespread rains Sunday relieved 
drouth and soil now generally well supplied. Corn growing rapidly: con- 
dition very good. Tobacco irregular. Condition of cotton good to excellent; 
good progress in chopping; squares forming. 

Kentucky .—Louisville: Temperatures moderate to high. Transplant- 
ing tobacco nearly finished; stands fair to good. Moderate to heavy showers 
unevenly distributed, but beneficial, especially to tobacco. Progress and 
condition of corn generally very good and improving. Wheat harvest over 
in southwest, but continuing in west; ripening in central and east. Oats 
aecee short. Pastures have improved irregularly; need more rain in most 

istricts 





THE DRY GOODS TRADE 


New York, Friday Night, June 22 1934. 
* Reports from retail centers during the past week bore a 
spotty character. Relatively best results continue to be 
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recorded in the South, while business in the West is now feel- 
ing the effects of the drouth, although by no means to the 
extent anticipated at the time when the first reports of the 
affliction were current. While retail prices show more 
steadiness than in recent weeks, reflecting the firming of 
quotations in the wholesale market, current profit margins 
for retail merchants are said to leave much to be desired. 
Mark-ups in general have had to take into consideration 
the continued sales resistance of the consuming public, and 
stores are faced with appreciable inventory losses on goods 
bought at prices above the present market. Sales of de- 
partment stores in the metropolitan area during the first 
half of June, according to the report of the Federal Reserve 
Bank of New York, showed a gain of 1.7% compared with a 
year ago. Excluding liquor sales, however, a decline in the 
dollar volume of 0.1% was recorded. ‘ ; ‘ 

A slightly better feeling continued to manifest, itself in 
the wholesale dry goods markets, resulting in increased 
activity in practically all lines. Sales of fall goods to retail 
accounts were said to show some expansion, spurred by 
rumors of future price increases and partly in connection with 
contemplated late June and July promotions. Wholesalers 
on their part, bought good quantities of brown sheetings, 
percales and printed wash goods for fall. The number of 
buyers visiting the metropolitan market increased somewhat 
over the previous week, but is still below last year’s corre- 
sponding figure. Trading in silk goods was spotty with 
the price trend continuing slightly downward, particularly 
on summer goods, which are being cleared at concessions. 
Greige goods were inactive. Figures released by the Textile 
Code Authority state that the shutdown of silk mills during 
the week of May 14 resulted in a cut in output for that 
month as compared with April amounting to 22%, with 
stocks on hand showing a decrease of 8%. Business in rayon 
yarns showed a slow improvement, with 200-denier weaving 
yarns getting the bulk of the demand. Other counts were 
less active, although fair amounts of 150-denier were taken 
by broad silk weavers. A slightly better call appeared for 
acetate and cuprammonium yarns. While the demand from 
knitters continued to lag, some signs of improvement were 
noted in that section of the market. 


Domestic Cotton Goods.—Following the spurt of activ- 
ity in the gray cloth market during the preceding week, 
business slowed down considerably although prices held 
steady. On Wednesday and Thursday activity increased 
somewhat, as a result of a temporary upturn in raw cotton 
prices. A goodly number of bids for August and September 
deliveries appeared in the market but mills continued un- 
willing to sell at current prices and prospective buyers, on 
the other hand, were equally reluctant to pay premiums for 
such deliveries. While the movement of finished goods was 
said to have improved, no real break in the present deadlock 
on the gray cloth market need be looked for until such time 
as either raw cotton prices show a pronounced enhancement 
or consumer buying at retail experiences a substantial pickup. 
While considerable amounts of goods may remain to be cov- 
ered and the position of the mills appears sufficiently im- 
proved to minimize the possibility of distress offerings, the 
large purchases of gray cloths during the last few weeks are 
believed to have fortified the position of the buyers to a 
corresponding extent. Following large sales earlier in the 
week of combed lawns for July and August shipment, trad- 
ing in standard fine goods constructions was quiet. Mills 
were reluctant to accept orders for later deliveries while 
buyers showed little interest in nearby goods. Closing 
prices in print cloths were as follows: 39-inch 80’s, 834 to 
8i%e.; 39-inch 72-76’s, 84c.; 39-inch 68-72’s, 714 to 7%e.; 
38 14-inch 64-60’s, 614 to 65%c.; 38-inch 60-48’s, 55%e. 


Woolen Goods.—Trading in men’s wear fabrics expanded 
somewhat during the past week with Western as well as 
local manufacturers placing a fair volume of orders. Spot 
sales of serges and oxford gray mixtures were said to be 
quite substantial and there was also a steady call for rush 
shipments of tropical worsteds, flannels and other summer 
material. Prices showed few changes although a trend in 
the demand towards lower-quality fabrics was again in 
evidence and indications point to continued interest in 
woolens and cotton-mixed goods. Reports from retail 
clothing centers continued spotty with the chief demand 
centering in seasonal summer apparel. Much interest was 
shown in the announcement that the wool industry has re- 
jected the proposal that it shut down all productive machinery 
for a period of two weeks next month, the shutdown to be 
followed by a mandatory 40-hour shift. It is generally be- 
lieved that efforts to put a curb on production will be con- 
tinued. Business in women’s wear was again confined to a 
fair number of sample orders. 


Foreign Dry Goods.—The demand for linen dress goods 
and suitings shows hardly any let-up, and most reports agree 
that the turn-over in linen piece goods during the current 
season has been the largest in years. Initial orders now being 
placed by importers for next year’s season reflect the con- 
tinued heavy call in this market, their size in some instances 
being double that of last year. In line with lower quotations 
reported from the Calcutta market, burlap prices sagged 
appreciably. Orders were restricted to immediate spot 
requirements. Domestically lightweights were quoted at 


4.30c., heavies at 5.85c. 
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NEWS ITEMS 


Kentucky.—Governor Signs 3% Gross Receipts Tar Bill.— 
The 3% gross receipts tax bill became a law on June 15 
when Governor Ruby Laffoon signed it shortly after it 
had been passed by the Senate,thus concluding the Gover- 
nor’s long fight to make a general sales tax the foundation 
of Kentucky’s revenue system, according to the Louisville 
“Courrier Journal’ of June 16. The law earries an emer- 
gency clause but will probably not be enforced for several 
days, or until such time as the machinery for its operation 
can be set in motion. The new law levies a 3% tax on gross 
— from almost all retail sales until June 30 1936, it is 
stated. 


Massachusetts.—JH ouse and Senate Reject Biennial Sessions 
—An initiative petition for biennial instead of annual 
sessions of the State Legislature was rejected by a joint 
convention of the House and Senate on June 12, failing by a 
margin of two votes to win the required approval of one- 
fourth of the combined membership of the two branches. 
Seventy votes were necessary and only 68 were cast in favor 
of the petition, while 187 legislators voted against it. The 
petition, sponsored by the Massachusetts State Grange and 
the State Federation of Taxpayers’ Association, sought 
submission to the voters of the question of amending the 
Constitution to provide for biennial sessions. Under the 
procedure the petition required acceptance by the Legis- 
lature this year and again next year before the question could 
be placed on the ballot at the election in 1936. 


Municipal Bonds Declared Past the Depression and 
New Era Forecast in Municipal Credit.—Frank H. 
Morse, manager of the municipal bond department of Leh- 
man Brothers, declared on June 19 in a round table discussion 
broadeast over the radio from New York, that the passage 
of the Fletcher-Rayburn bill and the adoption of the In- 
vestment Bankers’ Code “‘undoubtedly has marked the be- 
ginning of a new era in the municipal securities business.” 
The New York “Herald Tribune” of June 20 carried the 
following artiele on Mr. Morse’s predictions: 


A new era in the municipal bond business will result from the passage 
of the Fletcher-Rayburn bill and the adoption of the investment bankers’ 
code, according to Frank H. Morse, manager of the municipal bond de- 
partment of Lehman Brothers. Ina round-table radio discussion last night 
over a:National Broadcasting Semgeny network, in which he participated 
with Howard P. Jones, Secretary of the National Municipal gue, and 
Professor Thomas H. Reed, director of the Municipal Consultant Service, 
Mr. Morse declared that investment bankers more than ever before will 
pst to become students of municipal credit and the factors underlying that 
credit. 

The whole tone of municipal credit is toward improvement, Mr. Morse 
stated. During the last four months prices of local government bonds have 
advanced to such a degree as to indicate that ‘‘the words depression and 
municipal bonds belong in different languages.’’ Last December many 
municipalities were unable to sell their bonds, he pointed out, but a point 
now has been reached where prices of some obligations are almost at the 
high levels of United States Government securities. 


Finds Many Bonds Too High. 

“The credit of New York City, for instance, has so greatly improved 
that its bonds formerly selling in the seventies are now selling at par value,”’ 
Mr. Morse continued. ‘‘Chicago bonds have advanced from the sixties 
to 94. And this situation has not been confined to a few large cities. 
There has been such opie improvement that some municipalities formerly 
offering issues with the prayer that there would be at least one bid now find 
keen competition among strong financial groups. This competition in 
itself has tended to raise the price of even distinctly second and third grade 
securities. 

‘Frankly, there isn’t any rhyme or reason in some of the prices of mu- 
nicipal bonds to-day. Some elements of intrinsic value get considered, 
while others do not. A debtor’s reputation for paying his debts is an 
element in the intrinsic value of the securities which bear his name. The 
size of the debt in relation to the debtor's resources is another. Such 
matters are considered by prospective purchasers of bonds as is economy 
in government and tax collections.’’ 


Says Slump Made Good Citizens. 

“The depression has made more good citizens than all the laws on the 
statute books,’’ said Mr. Jones. ‘‘People who just took their local govern- 
ments for granted a few years ago are suddenly realizing that the services 
rendered by these governments are perhaps the most important purchases 
they make and they are beginning to scrutinize the costwith appraising eyes.” 

Professor Reed predicted that ‘‘as we emerge from the period of graft 
and inefficiency in local government, we have every reason to be hopeful 
of creating in this country a democracy that will work, but in order to do 
so we will have to create a government which will be responsive to public 
opinion and efficient."’ 

Nebraska.—Intangible Tar Law Held Unconstitutional.— 
The intangible tax law passed at the last session of the State 
Legislature was held unconstitutional and void by the 
State Supreme Court on June 18 for the reason that its title 
was defective and its provisions discriminatory, according 
to press dispatches. The law was assailed by numerous 
bu.iness interests, and they cited life and fire insurance 











companies, which have paid premium taxes in lieu of all 
other taxes. The decision leaves the old law in full force 
and effect, according to report. 


New Jersey.—A pportionment of Gross Receipts Tazes Set 
Aside.—On June 19 the State Board of Tax Apeasin ordered 
the entire apportionment of gross receipts taxes set aside, 
according to a Trenton dispatch to the New York “Journal 
of Commerce” of June 20, which goes on to say: 


In an opinion regarded as the most important in recent years, the State 
Board of Tax Appeals te gd ordered the entire apportionment of gross 


receipts taxes, as performed by Tax Commissioner J. H. Thayer Martin 
set aside. : 


Declaring Martin's apportionment of gross receipts taxes levied upo 
Public Service Electric & Gas Co. was “arbitrary, capricious and Powal 
and based upon ‘‘a fanciful theory of valuation,’”’ Francis D. Weaver, 
President of the Board, directed the Commissioner to reapportion the tax 
per Mg valuations returned to him by the various county boards of 

xation. 


Martin used a formula ‘‘completely disregarding the valuatio 
the assessors,"’ Weaver contended. ° ions made by 


the wsllay ip lecaged.. ‘Tae apectiig appeal men tase ent eoeares of 
Hoboken, which placed a value of $3,244,100 for the year 1933 upon the 
personal propersy EA ney greed gay = that district. This valuation 
ag omy 3. AF. ae a cunty ax Board but was cut to $1,090,579 

New York City.—Cash Balance Shows Decline for Week.— 
The weekly financial statement of Comptroller McGoldrick 
issued at the close of the week on June 9 showed that the 
city’s cash balance had declined from the $57,130,503 of the 
preceding week to $40,729,152. The total receipts of the 
week from revenue were $7,246,277 and for the year $361,- 
132,213. The total borrowings were $75,000 (special revenue 
bonds), and for the year $195,703,000. This brought the 
total receipts for expenditure purposes down to $4,019,330 
because of tax collections pledged under the bankers’ agree- 
ment of $3,301,947, and for the year for expenditure pur- 
poses $345,601,715, allowing for $211,233,498 precy to 
the bankers. 

The payments for the week totaled $20,420,679 and for 
the year $352,584,971. The excess payments over receipts 
totaled $6,983,256. 


NewYork State.—Comptroller Reports Continued Credit Im- 
provement.—lIn the annual report of the Department of Audit 
and Control for the year ended June 30 1933, that was 
issued recently, it was stated by Morris S. Tremaine, State 
Comptroller, that New York State shows a continued im- 
provement in credit rating. He expressed the belief that 
millions of dollars in lowered interest costs would be saved 
by municipalities if they adopted fiscal provision similar to 
the State and made payment of their obligations the first 
consideration. He warned against abuse of the State’s 
high credit, however, by too frequent borrowing. 

The State’s net debt for the year reviewed increased $66,- 
683,444, of which $49,576,149 was in the form of temporary 
loans. The gross State debt as of June 30 1933, is put at 
$618,866,000. On April 4 1934, the State had $298,505,000 
of bonds authorized but unissued. 


Senate Votes W. T. Thayer Guilty Unanimously.—Former 
Senator Warren T. Thayer, Chateaugay Republican, who 
resigned on June 11 after Governor Lehman had called the 
special session of the Senate—V. 138, p. 4161—was found 
guilty of official misconduct by his former colleagues, the 
vote was 47to0. The Senate adjourned sine die after being 
in session two and a half hours, one of the shortest special 
sessions in the State’s history. 

(This subject is handled at greater length in our depart- 
ment - “Current Events and Discussions” on a preceding 
page. 


Governor Reports Decline in State Taz_ Receipts.—The 
following report is taken from a Clinton, N. Y., dispatch 
to the New Yok “Journal of Commerce”’ of June 19, regard- 
ing Governor Lehman’s statement on the alarming decline 
in the collection of State taxes: 

Governor Lehman disclosed to-day in an address before the Hamilton 
College graduation class that there has been an alarming decrease in collec- 
tion of New York State taxes. 

He explained that ‘‘the result of these disappointing tax returns is that 
the deficit for the current year ending June 30 1934, will be very considerably 
larger than was estimated some months ago.” 

The Governor, principal speaker at the college’s annual commence- 
ment exercises, explained that collections from the stock transfer tax, one 
of the most important in the State’s budget, decreased from a high of more 
than $8,000,000 in August 1933, to approximately $1,500,000 in May 1934. 

‘*The personal income taxes collected this year, but based of course on 
1933 incomes, will alone show a falling off of about $16,000,000 from esti- 
mates,’’ Governor Lehman continued. 

**There are other substantial decreases in tax returns, particularly in 
the corporation tax, motor vehicle and gasoline taxes and the alcoholic 
beverage tax. 

‘*Unlike municipalities, which can, and eventually do, collect substantially 
all taxes on real property, even though payment may be greatly delayed, 
the State suffers a permanent and irretrievable loss if taxes bring in a return 
less than estimated.”’ 


Comptroller Defines Bank Collateral.—Government Bonds 
Not Eligible as Security for State Deposits—The Albany 
‘‘Knickerbocker Press”’ of June 14 reports that United States 
Government bonds no longer are accepted by State Comp- 
troller Morris 8. Tremaine as security for New York State 
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deposits; under the law, now to be strictly enforced, only 
bonds of the State itself, certain Port Authority bonds, 
Buffalo and Fort Erie Bridge Authority bonds and bonds 
written by surety companies authorized to do businessi n 
this State are eligible. 


North Dakota.—Governor Langer Convicted on Conspiracy 
Charges—Sentence Deferred Until June 29.—Governor Wil- 
liam Langer was convicted on June 17 on Federal charges of 
conspiracy to block the Administration’s recovery program. 
The particular charge upon which the Governor was con- 
victed was “defrauding the United States through solicitation 
of Federal employees for political contributions.” The 
donations were obtained for the support of ‘““‘The Leader,” a 
newspaper established in 1933 to support the Langer regime— 
see V. 138, p. 2781. 

Press reports from Bismarck state that on June 18 the 
Federal Court deferred sentence until June 29, two days 
after the June primary in which he is a candidate for re-slec- 
tion. Lieutenant-Governor Ole H. Olsen took the oath of 
office as Governor but did not file it while legal methods are 
being studied to oust Governor Langer through court 
action. (This subject is treated in greater detail in our de- 
partment of “Current Events and Discussions” on a pre- 
ceding page.) 

State’s Financial Condition Analyzed.—An analysis of the 
financial condition of this State, utilizing for the greater 
part figures supplied by the office of the State Tax Com- 
missioner and including a summary of the revenues appli- 
cable to debt service on each type of bond, was issued re- 
cently by Gertler & Co. of New York. The report also 
presents a complete record of the general property tax 
collections and a statement of the gasoline and motor 
vehicle license taxes, together with a comparison of receipts 
and disbursements over the last three years. 


Rhode Island.—Special Session Convenes on Passage of 
Appropriation Bill.—The General Assembly convened in 
special session on June 14 for the primary purpose of 
balancing the State budget and passing the appropriation 
bill—a very much disputed issue. According to Providence 
advices the outlook for a brief session is far from bright, as 
is rapid passage of the appropriation bill in a form that would 
actually cover State expenses during the fiscal year starting 
July 1, and at the same time overcome a threatened deficit 
of $1,125,000. 


United States.—Costs of State Governments Rise Sharply. 
—The New York “Herald Tribune” of June 18 carried the 
following article on the increase in the cost of State Govern- 
ment from 1923 to 1932, which is estimated at about 90% 
in the 10-year period: 

The cost of State Government in the United States increased from 
$1,310,300,000 in 1923 to $2,499,000,000 in 1932, or 90.7%, according 
to an investigation of State finances made by the National Industrial Con- 
ference Board. The cost per capita in the same period rose from $11.75 
to $20.02, or 70.4%. State expenditures increased more rapidly than 
those of other governments. 

During this period the proportion of the gross cost of State Government 
attributable to operation and maintenance decreased, and the proportion 
for capital outlay increased. In 1923 operation and miantenance of general 
departments accounted for 68.4% of the total, and capital outlays for 27%, 
while in 1931 operation and maintenance accounted for 57.7% and capital 
outlays for 37.5%. 

The States spend relatively more for capital outlay than either the Federal 
Government or local governments because of the predominance of highway 
construction and maintenance as an item of State expenditure. A larger 
proportion of expenditures of the States is accounted for by grants-in-aid 
than in the case of other governments. State expenditures for debt service, 
on the other hand, represent a smaller proportion of aggregate expendi- 
tures than do similar payments of the Federal and local governments. 

Education accounts for the bulk of current expenditures of State govern- 
ments. In 1931 the States spent $592,000,000 for the maintenance of 
institutions of higher education and teachers’ training schools, finance ind 
whole or in part by State appropriations, apportionments to minor civil 
divisions for the support of public school education, expenditures of State 
education departments, and a comparatively small amount for libraries. 
State aid or apportionments to local governments for education amounted 
to $393,000,000, or about two-thirds of all current expenditures for educa- 
tion. Only five States, Maine, New Hampshire, Vermont, Rhode Island 
and Oregon expended more for operation and maintenance of highways 
than for education. Education ranked first as an item of current expendi- 
ture in 41 States. Massachusetts, Rhode Island and Connecticut spent 
more for charities, hospitals and corrections than for any other function. 

The percentage distribution of expenditures for operation and mainte- 
nance of general departments over the nine-year period, 1923 to 1931, on 
a basis which avoids the influence of unusual or non-recurring expenditures, 
for all States is as follows: Education, 39.6%; charities, hospitals, and cor- 
rections, 16.8%; highways, 15.5%; general government, 8.4%; protection, 
5.6%; development of natural resources, 5.4%; conservation of health, 
2.4%; recreation, 0.3%, and miscellaneous, 5.9%. 

The percentage of total State Governmental costs in the nine-year period 
was as follows: Highways, 35.4%; education, 27.1%; charities, hospitals 
and corrections, 12.9%; general government, 5.8%; interest, 4.4%; de- 
velopment of natural resources, 3.8%; protection, 3.7%; conservation of 
health, 1.7%; public service enterprises, 0.8%; recreation, 0.6%, and 
miscellaneous, 3.8%. In this period, South Dakota paid in interest 18.5% 
of all its expenditures, and North Dakota spent on public service enterpises 
29.1% of all its expenditures. 


United States.—Court Upholds Abrogation of Gold Clause 
in Payment of Obligations.—Associated Press dispatches from 
St. Louis on June 20 reported that the Federal Court there 
had approved the action of Congress in abrogating the 
“gold clause” of obligations payable in the United States. 
In upholding the constitutionality of the Congressional 
action, it was held by Judge Charles B. Faris that bonds 
of the Missouri Pacific RR., despite the promise they 
contain to pay “in gold coin of the United States” of ths 
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weight and fineness of the time of their issue, should be 
paid only at their face value in the money of the United 
States now current. The ruling was the first by a Federal 
court since “Public Resolution No. 10” was enacted in 
June 1933. This ruling will, of course, apply to payment 
of municipal bonds. 

(This subject is treated at greater length in our department 
of “Current Events and Discussions” on a preceding page.) 
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BOND PROPOSALS AND NEGOTIATIONS 


AIKEN COUNTY (P. O. Aiken), S. C.—BOND OF FERING .—Sealed 
bids will be received until 10 a. m. on June 25, by O. R. Cofer, Clerk of the 
Board of County Commissioners, for the purchase of a $75,000 issue of 5% 
court house and gasoline tax bonds. Denoms. $1,000 and $500. Dated 
June 1 1934. Due $7,500 from June 1 1935 to 1944, incl. Prin. and int. 
(J. & D.) payable at the Farmers & Merchants Bank, at Aiken. The 
Board of Commissioners reserves the right to reject any and all sealed bids 
and to sell the same at public auction. Costs of preparing and printing 
said bonds and legal opinion as to their validity shall be paid by the pur- 
chaser, and also pay accrued interest to date of delivery. A certified check 
for $1,500, payable to the County Commissioners, must accompany the bid. 


ALLEGHENY COUNTY AUTHORITY (P. O. Pittsburgh), Pa.— 
SUPREME COURT UPHOLDS AUTHORITY ACT—$30,000,000 PWA 
FUNDS SOUGHT .—The State Supreme Court, by a vote of 5 to 2, on 
June 13 upheld the constitutionality of the Act of Dec. 27 1933 under 
which the above Authority was created to handle all details in connection 
with a program of public works projects in the county.—V. 138, p. 2614. 
The decision, it is said, removed the last obstacle to actual start on the 
program, which will necessitate the expenditure of about $30,000,000. 
Funds are expected to be obtained from the Public Works Administration 
on the usual loan and grant basis. The Court’s opinion was given in a 
test case filed by county officials at the instance of Federal authorities. 
In holding the Act defective, the dissenting justices declared that the 
legislation was not sufficiently clear and also stated that the carrying out 
of the terms of the PWA agreement may serve to increse the county's 
debt beyond the legal limit. 

BONDS AUTHORIZED .—The Board of Commissioners recently author- 
ized the issuance of $1,500,000 Commissioners’ road improvement and 
$750,000 voting machine repair bonds. 


ALLIANCE, Box Butte County, Neb.—BONDS A UTHORIZED .— 
The City Council is said to have passed an ordinance recently, providing 
for the issuance and sale of $214,327.46 in refunding bonds. 


ANDOVER, Essex County, Mass.—LOAN OFFERING—BOND SALE 
SCHEDULED.—Thaxter Eaton, Town Treasurer, will receive sealed bids 
until 11.30 a.m. on June 25 for the purchase at discount basis of a $100,000 
revenue anticipation loan, dated June 25 1934 and due on Nov. 21 1934. 
Mr. Eaton advises that a sale of $293,000 junior high school building con- 
struction bonds is scheduled to be held about July 10. 


ARIZONA, State of (P. O. Phoenix).—BOND CALL CORRECTION .— 
In connection with the various Territorial Funding and State Refunding 
bonds that are being called for payment on July 16, as reported in V. 138, 
p. 4161, we are informed that the $62,000 State Refunding bonds, numbered 
from 1202 to 1263, bearing 4% % interest, issue of April 1 1913, are due on 
April 1 1938, not on Jan. 15 1938. 


ARKANSAS, State of (P. O. Little Rock).—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. on July 6, by the State Con- 
struction Commission, for the purchase of an issue of $1 327 ,000 4% 
State construction bonds. Denom. $1,000. Dated May 1 1934. Due 
on May 1 as follows: $5,000 in 1935; $6,000 in 1936; $14,000, 1937; $5,000, 

5790, Bip Sans: Seay tt 8p es Ht 848 
; 5; ,000, 1946; J 47; , , 4 » ; 
$03:000" 1950: $9 1952; $102 000. 1953; $106,000. 
1954; $110,000, 1955; $ ese bon 
are Sane in such funds as are on the respective dates of payment thereof, 
legal tender for debts due the United States, either at the office of the State 
Treasurer or at the Chase National Bank in New York City. Interest 
payable M. & N. The bonds shall be sold at not less than par and accrued 
interest, on the basis of interest at 5% per annum from the date of the bonds. 
The Commission reserves the right to reject any and all sealed bids and to 
auction the sale of said bonds if no bid is satisfactory. (This report supple- 
ments the preliminary notice given in V. 138, p. 4161.) ‘ 

nection with the above offering we are informed by the State 

a that the bonds are to be sold to the Public Works Administration, 
and no outside bids are expected. 


Smith Count Tex.—BOND ELECTION.—An election is 
ochudaios for July B to core the voters pass on the issuance of water works 
improvement bonds. (A loan and grant of $26,000 was approved by the 
Public Works Administration in April for this purpose.—V. 138, p. 2781.) 


RN, Cayuga County, N. Y.—BOND SALE.—The_ $200,000 
onaman an venietereal Smeraency relief bonds offered on June 18—V. 138, p. 
4161—were awarded to Halsey, Stuart & Co., Inc. of New York, as 2.40s, 
at a price of 100.165, a basis of about 2.37%. Dated June 15 1934 and due 
$20,000 on June 15 from 1935 to 1944, incl. The bankers are re-offering the 
bonds for public investment at prices to yield from 0.75 to 2.40%, accord- 
ing to maturity. They are declared to be legal investment for savings banks 
and trust funds in the States of New York, Massachusetts and Connecticut, 
and to constitute general obligations of the City, payable from unlimited 
ad valorem taxes to be levied against all taxable property therein. The 
second highest bid for the issue was an offer of 100.20 for 2.60% bonds, 
submitted by Blyth & Co., Inc. of y= nag a ote ssa 

s a premium of $122 for 2.80% bonds was subm 

bya ‘ anes er % Co. New York, while the Manufacturers & Traders 
Trust Co., Buffalo, bid a premium of $338.20 for 3% bonds. 


L DISTRICT, Dearborn County, Ind.—PWA 
ADR OIENT: CILANGED ~The Public Works _Administration has 
agreed to change the terms of its agreement whereby it proposed to furnish 
$90,400 as a loan and grant for school construction purposes—V. 137, 
p. 4386—to provide for a grant only, in amount of $26,000. 


avis County, Tex.—BONDS VOTED.—At the election 
PM yong! 2a Aik 138, p. 3475—the voters approved the issuance of the 
$857,000 in water, light and power department revenue bonds, according to 
the Gity Manager. Tt is said that these bonds will be taken by the Federal 
Government as security for a Public Water Administration loan. 


TOWNSHIP SCHOOL DISTRICT (P. O. Pittsbur h), 
peek Coan, Pa.—ADDITIONAL INFORMATION .—The $15. 
000 4% % school bonds purchased recently by E. H. Rollins & Sons of 
Philadelphia, at 100.28—V. 138, p. 4161—are dated June 1 1934 and 
mature June 1 1944. Coupon, in denoms. of $1, Interest payable 
in J. & D. Net interest cost basis about 4.46%. 


E, Md.—TAX COLLECTIONS.—Collection of current taxes 
weer sae doatie the first five months of 1934 totaled $11,141,365, equal 
to 40.65% of the estimated amount of $27,407,495 to be collected during 
the year and representing 35.78% of the total levy of $31,144,880, according 
to report. During the corresponding period of last year $9,360,218 was 
collected, which was equivalent to 31.52% of the year 8 estimated levy, or 
27.42% of the total levy. The estimated amount in 1933 represented 87% 
of the year’s levy. oa * Pa Rian 

N, Summit County, jio.—BONDS A f — 
MR yy then recently adopted an ordinance providing for the issuance 
of $11,000 6% judgment payment bonds. Dated Oct. 1 1934. Due Oct. i 
as follows: $2,000 from 1935 to 1938, incl. and $3,000 in 1939. principe 
and interest (A. & O.) payable at the City Treasurer's office or at the 
Central Hanover Bank & Trust Co., New York City. 


ty, Mich.—BONDS NOT SOLD—PROPOSI- 
TR Siren oe. City Comptroller, states that the 
$57,000 444% emergency relief bonds offered on June 11—V. 138. BD. 
3979—were not sold and that the plan to dispose of the loan has 
abandoned. 
Z RING.—Mr. Kasemeyer will receive sealed bids until 4 p. m. 
Per inthe Secndana Time) on June 25, for the purchase of $103,000 5% tax 
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anticipation notes, dated June 1 1934 and due on April 30 1935. They are 
secured by over $170,000 taxes delinquent for the years 1930 and 1931, 
which are irrevocably appropriated and set aside to repay said loan. Any 
deficiency is to be advanced out of the general fund. A certified check for 
2% must accompany each proposal. Legal opinion of Chapman & Cutler 
of Chicago will be furnished the successful bidder. 


BLACKWELL SCHOOL DISTRICT (P. O. Blackwell) Kay County, 
Okla.—BOND SALE.—The $160,000 school bonds offered for sale on 


June 15—V. 138, p. 4162—were purchased by the Public Works Adminis- 
tration, as 4s, at par. 


BELLEVUE, Campbell County, Ky.—BONDS AUTHORIZED.—On 
June 14 the City Council adopted an ordinance providing for the issuance 
of $34,250 in funding bonds, to pay off the outstanding debts of the city. 


BELMOND, Wright County, Iowa.—BONDS SOLD.—It is reported 
that $16,000 in bonds have been sold as follows: $10,500 to the Carleton D. 
Beh Co. of Des Moines, and $1,500 to the Public Works Administration. 


(A loan and grant of $16,000 was approved by the PWA in January.— 
V. 138, p. 711.) 


BENTON HARBOR SCHOOL DISTRICT, Berrien County, Mich.— 
BOND OFFERING.—Carl A. Mitchell, Secretary of the Board of Educa- 
tion, will receive sealed bids until 2.30 p.m. on June 25 for the purchase of 
$375,000 444% coupon refunding bonds. Dated July 1 1934. Denom. 
$1,000. Due July 1 as follows: $12,000 from 1935 to 1940, incl., $33,000 
from 1941 to 1943, incl. and $34,000 from 1944 to 1949 incl. Principal and 
interest (J. & J.) payable at the Farmers & Merchants Bank, Benton 
Harbor. A certified check for $2,000 must accompany each proposal. 


The approving opinion of Chapman & Cutler of Chicago will be furnished 
the successful bidder. 


BEXAR COUNTY WATER CONTROL AND IMPROVEMENT 
DIS RICT NO. 1 (P. O. San Antonio), Tex.—BONDS APPROVED .— 
It is reported that the District Commissioners have approved $100,000 
in Public Works Administration collateral bonds. 


BISMARCK SCHOOL DISTRICT (P. O. Bismarck), Burleigh 
County, N. Dak.—BOND SALE DETAILS.—We are informed by the 
District Clerk that the $203,000 4% school bonds purchased at par on 
May 31 by the Public Works Administration—V. 138, p. 3979—mature 


serially from 1934 to 1953 incl. Semi-annual coupon bonds in denomina- 
tions of $1,000. 


_BOSTON, Suffolk County, Mass.—SELLS $2,000,000 NOTES.—The 
city made award on June 19 of $2,000,000 tax anticipation notes, dated 
June 21 1934 and due Oct. 10 1934, to a group composed of F. 8. Moseley 
& Co., Kidder, Peabody & Co., First of Boston Corp. and Brown Harriman 
& Co. The bankers paid par plus a premium of $11.75 for the notes at 
1.18% interest. An offer of par plus a premium of $13, based on a rate 
of 1.34%, was tendered by an account composed of Halsey, Stuart & Co., 


Inc., J. & W. Seligman & Co., Hemphill, Noyes & Co., Jackson & Curtis 
and Darby & Co. 


BOUNDARY COUNTY (P. O. Bonners Ferry), Ida.—BONDS SOLD. 
—We are now informed that the $88,398.28 issue of coupon funding bonds 
that was taken over by the county, as 6s at par—V. 138, p. 529—has been 

urchased at the same price by Dahlstrom & Fenton, of Boise. Dated 
an. 11934. Due in from 2 to 20 years. 


BOWLING GREEN, Wood County, Ohio..—BONDS OFFERED TO 
PWA .—The $250,000 sewage disposal plant and sewer bonds authorized at 
an election held on April 3—V. 138, p. 2451—have been offered for purchase 
to the Public Works Administration. Should that body accept them, no 
public offering will be made. 


BRENTWOOD SCHOOL DISTRICT (P. O. St. Louis), Mo.— 
FEDERAL FUND ALLOTMENT INCREASED.—The loan and grant of 
$60,700 for building construction that was approved by the Public Works 
oy ea on November 1—V. 137, p. 3355—has been increased to 


penn because the contractors’ bids are higher than the original estimate 
of costs. 





BROOKLINE, Norfolk County, Mass.—LOAN OFFERING.—Sealed 
bids will be received until 12 m. on June 25 for the purchase at discount 
basis of a $500,000 issue of notes, due Nov. 27 1934. 


BRUNSWICK, Cumberland County, Me.—TEMPORARY LOAN .— 
Lincoln R. Young & Co. of Hartford were awarded on June 19 a $30,000 
revenue anticipation loan at 0.97% discount basis. Due Nov. 5 1934. 
Other bids were as follows: 

_Bidder— Discount Basis. 
RNIN SN in aeons de eennasee 1.18% 
First National Bank of Brunswick_____._.._._.----------- 1.75% 


; BUFFALO, Erie County, N. Y.—$8,000,000 BONDS OFFERED FOR 
SALE .—Sealed bids addressed to William A. Eckert, City Comptroller, 
will be received until 11 a. m. (Daylight Saving Time) on June 26 for the 
purchase of $8,000,000 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$6,000,000 refunding bonds. Due July 1 as follows: $120,000 from 1935 to 

1939 incl. and $360,000 from 1940 to 1954 incl. The bonds 
to be refunded mature in the fiscal year 1934-1935. 
2,000,000 work relief and home relief bonds. Due July 1 1944. | 
Each issue is dated July 1 1934. Denom. $1,0C0. Principal and interest 

(J. & J.) payable in lawful money of the United States at the City Comp- 
troller’s office or at the Central Hanover Bank & Trust Co., New York, at 
holder’s option. Rate of interest to be named by the bidder in a multiple of 
4% or 1-10th of 1%. Award will be made to the bidder whose offer represents 
the lowest net interest cost of the financing to the City. A certified check for 
$160,000, payabie to the order of the City Comptroller, must accompany 
each proposal. The favorable legal opinion of Caldwell & Raymond of 
New York will be furnished the successful bidder on delivery of the bonds. 
Delivery of the bonds will be made to the purchaser at the Comptroller's 
office or at the Central Hanover Bank & Trust Co., New York (bidder to 
indicate preference) on July 17 1934, or as soon thereafter as possible. The 
bonds are said to be eligible for Postal Savings Deposits. 


Report on Finances as of May 31 1934. 
{Property Valuations—Assessed at 100% of Actual Value.] 

Fiscal Year— 1934-35. 1933-34. 1932-33. 
Actual or full val’n $969,222,560.00 $1,038.770,775.00 $1,125,853 ,030.00 
Ass'd or tax. val'n. 969,222,560.00 1,038,770,775.00 1,125,853 ,030.00 
Tax rate all purp's_ 25.396 per $1,000 20.469 per $1,000 23.619 per $1,000 

Population of the city as of July 1 1934, estimated at 601,696. Population 
of the city per 1930 U. 8. census was 573,076. 


Bonded Debt. . 
Amount Amount in 
Purpose of Issue— Outstanding. Sinking Funds. 
General (all purposes not listed below) -.-- $57,377,892.17 $1,393,924.29 
Special Assessments: 
(a) Payable only from spec’l assess. taxes 395,736.78 
(b) Payable as wellfrom general taxes -_ - - 1,275,000 .00 
17 221,020.26 


Utility Debt: 
INN ot 
Home and work relief 15,000 ,000 .00 
10,429 ,000.00 
EO a UU Ee 


NS eee eee 
5,000,000.00 2,114,414.99 


Deficiency refunding 
Tax loan 
ce Sct ten EE ae $109,674,649.21 $8,660,263 .76 
All water bonds are fully supported by earnings of the property. None of 
these bonds are legally payable solely from earnings, however. The legai 
debt limit is regulated by the Constitution of the State of New York which 
limits the total non-exempt debt to 10% of the assessed valuation of real 
property and special franchises. The lega: debt margin on May 31 1934, was 
$8 427,828.11. On July 1 1934, on which date the 1934-35 tax levy becomes 
a lien, this margin will be increased by $3,824,985.74, which sum represents 
the amount of bond principal payments included in the 1934-35 budget 
to be raised by taxation. 








Sinking Funds. 
ee es eee Oi We i 2 ot ee nee miineee $4 434,095.18 
Securities (City of Buffalo bonds) 4,226,168.58 


ee Pee TTT Tee Cote Te te $8, 
Amount of term bonds for which sinking funds are provided _ _$14,445,020.24 





Chronicle 





4329 


Debt Service Requirements for Next Five Years (Exclusive of Proposed Issues) 
Principal Due, —— ——To Be Paid by 
Incl. Sinking Sinking & 
Fund Deposiis. Other Funds. 


Tax Levy. 

1954-36 . ..---..+..- $11,252,979.18 $1,053 ,745.71 *$10.199.243.47 
1960-S6 ....--.....- 7,229 456.07 339,891.21 6,889 564.86 
1966-37 ....--.--... 7,931,857 .64 278,599.54 7,653 ,258.10 
Ln, eee -- 10,213,881.95 2,748 ,291.21 7 ,465,590.74 
IGS O8 Sateesia lan 925,518.61 4,038 ,091.21 5,887 ,427.40 

Average yearly interest requirements about $4,800,000.00 

* $6 000,000.00 of this amount to be refunded. 

Unfunded Debi (as of May 31 1934). 

Se te aol Gs 3. ale acy ty ete a None 
IE WN CBS, eb ca adie waidcn deen bkan wwe None 
I NS oh os ns oe ea ae Rea stone! None 
DE EG AREA gira ca te dene 64am dos ae eu eed ceed ee None 
Warrants. --_-.--- hee DWE ene nS eh ane ne & ee hee ne eee *$1,005 522.39 
ye BE ae eee aaa x *910,069.78 





* As of April 30 1934—Estimated at same figure for May 31 1934. On 
April 30, city had $4,407,573 .82 cash applicable to payment of this indebted- 


ness. 
Tax Data. 

Taxes for fiscal year beginning July 1 1934, are due July 1 1934, one-half 
of which may be paid during the month of July without penalty and one- 
half during the month of December without penalty. No discounts for 

repayment are allowed. All unpaid taxes are sold annually about May 25. 
cal taxes due and unpaid on March 1 of each year are spread and added 
to general city tax rolls of ensuing fiscal year, and collection enforced in the 
same manner as general city taxes. Constitution of the State of New York 
limits the amount to be raised by tax in any one year to ‘2% of the assessed 
valuation of all property, in addition to providing for the principal and 
interest on existing indebtedness.’’ Up to the present time the city has 
never levied taxes in excess of actual requirements in order to provide a 
margin against delinquencies. 


Taz Collection Data. 


(a) Taxes levied for past four years with amounts collected in each 
year of levy, and amounts collected to May 31 1934: 
1929-30. 1930-31. 1931-32. 1932-33. 


$ $ § $ 
Gen.city tax levy31,920,233.56 32,560,616.13 31,297,857 .28 26,591 ,148.56 
Unpaid Jocal 
714,194.60 698 .147.75 680,889.25 613,311.59 


assessments _- 
Tot. to collect _32,634,428.16 33,258,763.88 31,978,746.53 27,204,460.15 
Collected in year 


OTIVY . nn. 0 55 32 368,690.04 32,828,191.44 29,761,932.74 24,079,558.21 


Uncollected at 
end of year 








265,738.12 430,572.44 2,216,813.79 3.124,901.94 
8% 1.3% 6.9% 11.5% 


Uncollected , 
May 311934__ 186,028.10 300 ,627 .67 931,953.09 1,953,631.92 
P. C. uncollected 57% 2.91% 18% 


9% § 
(b) Taxes levied and amounts collected to May 31 of each year—present 
year compared with three previous years: 
(Current Year) 
eens ‘ 193 gn 


1932-33. 1933-34. 
$ $ 


Total levy 


(as 
above) ----.--- 33,258,763.88 31,978,746.53 27,204,460.15 21,696,720.99 

Collected to May 

31 of each year31,436,390.92 29,453,316.81 24,071,368.02 19,169,525.30 


Uncollected -_.. 1,822,372.96 2,525,429.72 3,133,092.13 2,527,195.69 
P. C. collected __ 94.52% 92.10% 88.48% 8.35% 

(c) Accumulated total of uncollected taxes on May 31 1934 (exclusive of 
current year) represented by tax sale certificates purchased and held by the 
city was $3 ,908 550.17. 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND OFFERING.— 
Dorothy G. Vinnedge, Clerk of the Board of County Commissioners, will 
receive sealed bids until 12 m. on July 6 for the purchase of $100,000 ag WC} 
coupon poor relief bonds. Dated June 1 1934. Due as follows: $32,8 
March 1 and $33,300 Sept. 1 1937, and $33,900 March 1 1938. Principal 
and interest (M. & 8S.) payable at the County Treasurer's office. Bids for 
the bonds to bear interest at a rate other than 3% %, expressed in a multiple 
of 4% of 1%, will also be considered. A certified check for $1,000, payable 
to the order of the County Treasurer, must accompany each proposal. 
Legality to be approved by attorney for the bidder. 


CANANDAIGUA, Ontario County, N. Y.—BOND REPORT .—The 
City Clerk reports that the $15,000 sewage disposal plant repair bonds 
authorized on June 1—V. 138, p. 3980—will not be offered for sale until 
the work on the project has been completed. 


CANNING INDEPENDENT SCHOOL DISTRICT (P. O. Canning), 
Hughes County, S. Dak.—BONDS VOTED.—At the election held on 
June 12—V. 138, p. 3810—the voters approved the issuance of the $22,500 
in school bonds. 


CANTON, Madison County, Miss.—BONDS VOTED.—At a special 
election on June 12 the voters are said to have approved the issuance of 
$160,000 in revenue bonds by a wide margin. The funds will be used for the 
construction of a pipe line and distribution system, to be used as a Public 
Works Administration project. 


CARTHAGE, Jasper County, Mo.—FEDERAL FUND ALLOTMENT 
REDUCED .—The loan and grant of $107,000 for water plant improvement 
that was approved by the Public Works Administration in January— 
V. 138, p. 712—has been changed to a grant alone, in the sum of $29,500. 


CEDARTOWN, Polk County, Ga.—FEDERAL FUND ALLOT- 
MENTS REDUCED.—The loans and grants aggregating $35,500, approved 
by the Public Works Administration in January and February for various 
purposes, have been changed to grants alone, in the sum of $10,200. 


CENTERVILLE, Turner County, S. Dak.—BONDS DEFEATED .— 
At an election held on June 5 the voters rejected the proposed issuance 
of $15,000 in sewage disposal plant bonds, according to report. 


CHAMPION, N. Y.—BOND OFFERING.—E, G. Eggleson, Town 
Supervisor, will receive sealed bids until 2 p. m. (Eastern Standard Time) 
on June 29 for the purchase of $30,000 not to exceed 6% interest coupon 
or registered welfare bonds. Dated May 1 1934. Denom. $1,000. ue 
$3,000 on April 1 from 1935 to 1944 incl. Bidder to name a single interest 
rate for all of the bonds, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (A. & O.) payable in lawful money of the United States 
at the Carthage National Bank, Carthage. A certified check for $600, 
payable to the order of the above-mentioned official, must accompany 





each pro 1. The approving opinion of Clay, Dillon & Vandewater 
of New York will be furnished the successful bidder. 
Financial Statement (As of June 1 1934) 
Valuations— 
Full valuation, real and personal property - - - - - - adovetr anaes $ 4,293 ,000 
Assessed valuation, real estate and special franchise - ---------- 2,672,169 
ae. 40,000 
on ebt outetanding_...------------------------------ 40, 
vy, SRI a er a ae re 30,000 
Total bonded debt, including this issue - ------------------ we Pe Cu 
Taz Data— 1933-34. 1932-33. 1931-32. 930-31. 
Total tax levy ------- $79,686.65 $73,304.13 $60,271.35 $63,347.32 
t g 1 f 
bene By Ss andl a BN eat ed 2,321.53 759.58 706.38 
Uncollected April 41934 17,961.38 x x x 


x The county assumes wasetocsed taxes after the expiration of collection 
iod, and conducts the tax sale. 
Pe population.-1920 Federal census, 2,704; 1930 Federal census, 3,002. 


CHEHALIS, Lewis County, Wash.—BOND ELECTION CONTEM- 
PLATED.—It is stated by the Deputy City Treasurer that it will be at least 
a month before an election can be held to have the voters pass on the 
prepeees issuance of the $110,000 in water main bonds mentioned in V. 138, 
p. 3134. 
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CHICAGO SANITARY DISTRICT, Cook County, I1l.—$42,000,000 
SEWAGE PROJECT UNDER WAY.—Joshua D’Esposito, Public Works 
Administration project engineer, reported on June 16 that the District's 
$42,000,000 sewage construction program, ordered by Supreme Court 
decree, was already under way and that $10,000,000 will have been spent 
on the project by Jan. 1 1935. Next year $20,000,000 worth of contracts 
will be completed, the engineer stated. 


» CLEBURNE, Johnson County, Tex.—FEDERAL FUND ALLOT- 
MENT REDUCED .—The loan and grant of $35,000 for water system 
improvement that was approved by the Public Works Administration in 
February—V. 138, p. 1606—has been changed to a grant alone, in the sum 
of $10,000. oan al 


FP” COEUR D’ALENE, Kootenai County, Ida.—BOND SALE NOT CON- 
TEMPLATED.—It is stated by the City Clerk that the application of 
the city for Government funds with which to build — and water plants 
in the city has been approved, therefore it will not necessary for the 
city to sell the $600,000 electric light and water plant bonds that were 
approved by the voters on Dec. 12 1933—V. 137, p. 4724—as the Federal 
Government will take them. 


COLORADO SPRINGS, El Paso County, Colo.—BONDS SOLD .— 
$100,000 44% % semi-annual water department bonds that were authorized 
by the or Council recently—V. 138, p. 3980—are stated to have been 
purchased by several city funds. (@y su. off 


Fr COLUMBIA CIVIL TOWNSHIP, Jennings County. Ind.—BOND 
OFFERING .—Sealed bids addressed to Walter R. Cruser, Township Trustee 
will be received until 1.40 p.m. on July 10 for the purchase of $7,000 5% 
bonds, the proceeds of which will be used to assist in the cost of constructing 
a new school building in Columbia School Township. Dated July 10 1934. 
Denom. $250. Due $250 each six months from July 1 1935 to Jan. 1 1949. 
A certified check for 3% of the bid must accompany each proposal. 


COLUMBUS, Platte County, Neb.—BOND SALE.—The $100,000 
4%% semi-annual city hall bonds that were approved by the voters on 
April 3—V. 138, p. 2616—will be purchased by the Central National 
Bank of Columbus. Dated June 1 1934. Due in 1954, optional in 1939. 


CONCORD, Merrimack County, N. H.—ADDITIONAL INFORMA- 
TION .—The $107 ,000 3% sewer bonds sold on May 31 to the First Boston 
Corp., Boston, at a price of 99.625—V. 138, p. 4163—are dated May 1 
1934 and mature May 1 as follows: $6,000 from 1935 to 1948, incl.; $4,000, 
1949 to 1953 inel., and $3,000 in 1954. Coupon bonds, with interest 
payable in M. & N. Net interest cost basis about 3.045%. 


CORAL GABLES, Dade County, Fla.—BONDS VALIDATED.—A 
dispatch from this city to the ‘‘Wall Street Journal’ of June 19 reported 
that Judge Paul D. Barnes of the Circuit Court validated $5,703 ,000 of 
school board refunding bonds which had been opposed by a taxpayers’ suit. 


COVINGTON, Kenton County, Ky.—BOND SALE.—A $51,200 
issue of refunding bonds was offered for sale on June 21 and was awarded 
to the Weil, Roth & Irving Co. of Cincinnati, as 414s, paying a premium of 
$600, equal to 101.17, a basis of about 4.14%. Denom. $1, , one for 
$200. Dated July 1 1934. Due as follows: $2,000, 1935 to 1954; $1,000, 


1955 to 1963, and $2,200 in 1964. Prin. and semi-annual interest payable 
in New York City. 


F COWLEY COUNTY (P. O. Winfield), Kan.—BOND DETAILS .—In 
connection with the sale of the $75,000 3% % relief bonds to the Dunne- 
Davidson-Ranson Co. of Wichita—V. 138, p. 3315—we seejit stated that the 
bonds are in the denominations of $500 and $1,000. Prin. and int. (M. & 
N.) payable at the State Treasurer's office in Topeka. Legality approved 
by Long, Depew & Stanley, of Wichita. Due from 1935 to 1944, incl. 


CUDAHY, Milwaukee County, Wis.—PRICE PAID.—The $283,000 
4% coupon semi-ann. storm sewer bonds that were purchased by T. E. 
Joiner & Co. of Chicago—V. 138, p. 3980—-were awarded for a premium 
of $900, equal to 100.31, a basis of about 3.96%. Dated Jan. 15 1934. 
Due from Jan. 15 1937 to 1954 incl. 


DALLAS, Dallas County, Tex.—SINKING FUND BOND SALE.— 
In connection with the notice given in V. 138, p. 3980, that a total of $168,- 
000 bonds owned by the interest and sinking funds, would be put on sale 
June 13, we are informed as follows by Stuart Bailey, Assistant Director 
of Finance, in a letter dated June 15: a. = wqpPeewes a 
‘For your information the small bond sale of June 13 was merely the 
effort to sell at a profit a few of our own bonds owned by interest and 
sinking funds, to derive funds for use in retiring certain callable bonds 
outstanding in the same series which owned these investments. 

“The best bid was by Garrett & Co. of Dallas and it will result in the 


sale of 111 bonds at a profit of $7,083, to the funds which have held these 
111 bonds as investments?’ 


DAWSON, Terrell County, Ga.—BOND ELECTION.—An election 
is said to be set for July 6 to vote on the proposed issuance of $5,000 in 
school heating system bonds. 


DECATUR TOWNSHIP (P. O. Decatur), Burt County, Neb.— 
BOND ELECTION .—It is said that an election will be held on July 6 to 
vote on the issuance of $10,000 in not to exceed 6% town hall bonds. Dated 
Aug. 1 1934. Due in 20 years, optional in two years. 


DECHERD, Franklin County, Tenn.—BOND ELECTION.—An 
election is set for June 30 to vote on the proposed issuance of $15,000 in 
bonds for the construction of a municipal building. 


»” DELTA COUNTY (P. O. Delta), Colo.—WARRANTS CALLED.— 
It is reported that the County Treasurer called for payment at his office 


on June 20 special school fund, general school fund; and county fund 
warrants. P| 


DENVER (City and County), Calif.—BONDS AUTHORIZED.—At 
a meeting of the City Council on June 11 a bill was unanimously passed 


on its final reading, authorizing,gthe issuance of the remaini h 
$1,000,000 special relief bonds. . a 


DETROIT, Wayne County, Mich.—PLANS TO SUE STATE AND 

peed tt POR $ 000 .000.—-Corporation Commeel Raymond J. Kelly 
c n June at following approval of the action by th 

Council, suit will be instituted in the Supreme Court to bo » Soaaeae 


rce 
of the approximately $5,000,000 stated to be owed to the City by the State 


of Michigan and Wayne County. The amount due from the State i i 

to be $4,000,000 and represents the State Highway Department's ‘there 

of the expense of condemnation proceedings in connection with the Wood- 

a Rf pace ~~ gil ed $1.009.000 a from the County 
ender y the or the care of t 

patients in City hospitals. E ee Oe ee 


DISTRICT OF COLUMBIA,.—AUTHORIZED TO OBTAIN 

000 FROM PWA.—Under the provisions of a measure ueaed ata 
recent session of Congress and forwarded for signature of President Roose- 
velt, the District is authorized to seek $10,750,000 from the Public Works 
Administration for the purpose of financing the construction of a modern 
sewage or plant, a new tuberculosis hospital, build an addition to 
Gallinger Hospital and effect further improvements at the District reforma- 
$55 000 ye precy orginal ae | for the expenditure of 
,000, F e ashington ‘‘Evenin tar’’ of Jun 

provisions of the measure as follows: . oS eee she 


‘*The funds are to be applied for by the Commissioners under 
plan provided for in the Public Works Law, namely, 30% ~ oh 20-70 
rene ana 70% to be repaid by the District according to terms laid down in 
‘The bill provides that until the 70% is repaid the District m - 
mark and set aside in a special fund 10 cents out of the tax eulonbed on inas 
$100 of assessed value on real estate and tangible personal property. 
The bill requires repayment at the rate of not less than $1,000,000 on 
June 30 each year, without interest for the first three years and with in- 
terest of not more than 4% a year thereafter on annual balances. The 
billalso provides that whenever the District is under obligation to reimburse 
the United States for appropriations that may be made by Congress in the 
future for park developments under the Copper_Cramton law, the total 
reimbursement under that law and under this bill shall not be less nor more 
than $1,300,000 in any one year. Congress for the time being has discon- 
tinued further instalments under the Capper-Cramton law.” 


Chronicle June 23 1934 


DOUGLAS COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
(P. O. Waterville), Wash.—The $10,000 issue of school bonds offered for 
sale on March 31—V. 138, p. 2116—was ee ogy at par by the State 
of Waghington. Due in from 2 to 22 years after date, optional after 5 years. 


EAST AURORA, Erie County, N. Y.—BOND SALE.—The $44,500 
coupon or registered bonds offered on June 18—V. 138, p. 3981—were 
awarded as 3.90s to the Bank of East Aurora, at par plus a premium of 
$18.25, equal to 100.041, a basis of about 3.89%. he sale consisted of: 


$20,000 water bonds. Denom. $1,000. Due $2,000 on June 1 from 1936 to 


45 incl. 
10,000 tax bends. Denom. $1,000. Due June 1 as follows: $2,000 in 
5,800 fired a ean ie + *- 4 wey for $700, others for 
; ire dept. apparatus purchase bonds. 700, 
$1,000. Due June ? as follows: $700 from 1935 to 1938 incl. and 


$1,00C from 1939 to 1941 incl. 
5,000 street impt. bonds. Denom. $1,000. Due $1,000 on June 1 from 
1935 to 1939 incl. f 
3.700 grade crossing elimination bonds. One bond for $700, others for 
1,000. Due June 1 as follows: $1,000 from 1935 to 1937 incl. and 
$700 in 1938. 
Each issue is dated June 1 1934. f 
The following is an Official list of the other bids submitted at the sale: 





Bidder— Int. Rate. Amount Bid. 
pe ee See 3.90% $44,500.00 
Leach Bros. Inc., N. Y. City.--.---- 4.00% 44,576.00 
J.& W. Seligman & Co., N. Y. City-- 4.00% 44,561.00 
i i Ce on a sweneeone 4.00% 44,570.00 
tp OE“ eee Sa 4.20% 44,580.10 
Mfrs.& Traders Trust Co., Buffalo___---- 4.20° 44,579.84 
2: BE OO {EER nm occennsecccces=> 4.20% 44,517.36 
aeons; Beevers & Oc... ...2....-+.5.- 4.25% 44,562.30 
George B. Gibbons & Co. .........-.--.- 4.70% 44,531.15 
PPE Dn nn case nenens snes 5.75% ,500. 


Financial Statement. 
Assessed valuation, real estate and franchise_-....------------ $6 463 ci 
Exempt property 90,25 


ee I Sos au binds kate dd neieianadeddvidaanesdsones $6,373 ,094 
Re eee ee rabies xlists» ehagt,e $67,025 
UY ol SEG ee A eee 141 360 
IE 6 en aid nd ARE bEa sos sene reese ecunuee 80) 
Land purchase and municipal building-....------------------ 66,000 
DIRS EEN Sn a adennGasendtindaccennacs ene ccunses 2,350 
PO Re a es . aa eginieieuae ae 13 ,000 
a ns madd etnies ewan 45,050 

Total bonded debt exclusive of present issue_....-.------ .---- $337,585 
Se $45,050 

Street paving frontage.............-...---.--- - 92 919 137.969 

Balance chargeable against debt limit_.......------------- $199.616 


EAST ORANGE, Essex County, N. J.—ARRANGES FOR PRIVATE 
SALE OF $1,075,000 BONDS.—The $1,650,000 44% or 44% coupon or 
registered funding bonds scheduled for public award on June 25—V. 138, 
p. 4163—are part of an issue of $2,725,000 authorized by Chapter 60 of 
the Pamphlet Laws of New Jersey of 1934. The balance of the issue, 
amounting to $1,075,000, will be accepted by three banking institutions 
in exchange for a similar amount of the City’s short-term paper and, in 
accordance with a specific agreement, will not be re-offered for public 
investment by the purchasers until Aug. 25 1934, or prior thereto, depending 
on the date that the syndicate, if any, which purchases the present offering 
of $1,650,000 bonds is dissolved .@ 


EAST ST. LOUIS PARK DISTRICT, St. Clair County, I1l.—PRO- 
POSED SALE POSTPONED.—The District decided to postpone the pro- 
posed sale of $600,000 5%, 17th series, park bonds which was scheduled 
to have been held on June 18—V. 138, p. 4163. Dated June 1 1934 and du 
serially on June 1 from 1938 to 1954 incl. op —f 


The postponement was caused by the institution of injunction proceed- 
ings by several civic bodies who opposed the financing, claiming that it 
would serve to make the tax rate excessive and questioning the necessity 
of the expenditure at this time. A temporary restraining order was issued 
on June 16 by Judge M. V. Joyce in the St. Clair County Circuit Court 
~- re on the petition for a permanent injunction will be neard on 

uly 34. 


ELMIRA, Chemung County, N. Y.—CERTIFICATE SALE.—The 
issue of $400,000 certificates of indebtedness offered on June 18—V. 138 
Pp. 3981—was awarded to the Bank of the Manhattan Co., New York 


which bid par plus a premium of $29 for an interest rate of 0.40%. Dat 
July 2 1934 and due Oct. 1 1934. Other bids were as follows: 

Bidder— Int. Rate. Premium. 
See ee en. awa asseccuncn 0.94% $10.00 
Cees OE Ee BD OO. on ccs woeneccescccce 0.75% 11.00 
pS a eee 1.40% 27 .00 


FAIRFAX, Osage County, Okla.—BOND SALE.—The $22,000 issue 
of water works bonds offered for sale on June 14—V. 138, p. 4163—was 
purchased by the Public Works Administration, as 4s at par. Due $2,000 
from 1938 to 1948 incl. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.—The 
B. M. C. Durfee Trust Co., Brown Harriman & Co. and the First of 
Boston Corp. jointly purchased on June 21 a $500,000 revenue anticipa- 
tion loan at 1.34% discount basis. Due April 25 1935. Other bids were 
as follows: Fall River National Ban, 1.38%; Faxon, Gade & Co.. Arthur 
Perry & Co. and Bond & Goodwin, jointly, 1.87%. 


FARRELL, Mercer County, Pa.—BOND SALE.—Singer, Deane & 
Scribner, Inc., Pittsburgh, and E. H. Rollins & Sons of Philadelphia, 
jointly purchased on June 5 an issue of $100,000 414% refunding bonds 
at a price of 100.10. 


The bonds mature July 1 1954, making the net interest cost of the financ- 
ing to the city about 4.24%. 


FLORAL PARK Nassau County, N. Y.—BOND SALE.—The $50,000 
coupon or registered public impt. bonds offered on June 19—V. 138, p. 
4163—were awarded to the First National Bank & Trust Co., Floral 
Park, as 3s, at a price of pe. Dated July 1 1934 and due $10,000 on 
July 1 from 1935 to 1939 incl. Other bids were as follows: 


Bidder— Int. Rate.” Premium. 
Phelps, Fenn & Co 


eh Aiea atereuuceceoe 4.10% $10.00 
Manufacturers & Traders Trust Co-......--..._. 10% 90.00 
George B. Gibbons & Co., Inc._...------.---.._. 4.40% 35.00 
Se choc wk Shales cbeeencn oneness 3.60% Par 
ES OE ie BO RAS enncavedwne~cocvsue 4.00% 58.50 


FOREST HILLS, Aliogbony County, Pa.—BONDS AGAIN RE- 
OFFERED .—The issue of 395,000 not to exceed 4%% interest coupon 
bonds offered on June 6—V. 138, p. 3477—was not sold and is being re- 
advertised for award on July 11.~ The issue was originally announced for 
sale on May 2, at which time all ids were rejected. 


FRAN KLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Fred L. Donnally, Clerk of the Board of County Commissioners, will 
receive sealed bids until10 a.m. (Eastern Standard Time) on July 7 for the 
purchase of $220,000 4% poor relief bonds. Dated July 15 1934. Due as 
follows: $3,900 Sept. 1 1934 $3,600 March 1 and $3,700 Sept. 1 1935, 
$3,800 March 1 and $4,000 Sept. 1 1936; $65,000 March 1 and $67,000 
Sept. 1 1937 and $69,000 March 11938. Prin. and int. (M. & 8S.) payable 
at the County Treasurer’s office. Bids for the bonds to bear int. at a 
rate other than 4%, expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for 1% must accompany each proposal. Bids 
may be conditioned upon approval by attorney for the bidder of the 
transcript of proceedings in connection with the bond issue, which will be 
furnished the successful bidder at the time of award. 


FRUITVALE SCHOOL DISTRICT (P. O. Bakersfield), Kern 
County, Calif.—BOND ELECTION.—It is stated that an election will 


be held on June 30 to vote on the proposed issuance of $39, in bonds in 
order to replace a burned school building. 0 eres 
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FULTON, Callaway County, Mo.—FEDERAL FUND ALLOTMENT 
sauenees Ge ust sees 4 , 79200 for — improvement that was 
4 ublic Works Administration in —vV. sD 
has been changed to a grant of $19,000. Foe § srg nogNt 


GALLATIN SCHOOL DISTRICT (P. O. Los Angeles), Calif.— 
BOND OFFERING.—Sealed bids will be received by f a tameuen, 
Clerk of the Board of Supervisors, until 2 p. m. on July 2, for the purchase 
of a $20,000 issue of school bonds. Interest rate is not to exceed 5%, 

yable semi-annually. Denom. $1,000. Dated July 11934. Due $1,000 

m July 1 1935 to 1954 incl. Principal and interest payable in lawfui 
money of the United States at the County Treasury. Bids will be re- 
ceived for all or any portion of the bonds. No bid below par will be ac- 
cepted. A certified check for 3% of the bonds bid for, payable to the 
order of the Chairman of the Board of Supervisors, is required. The 
following information is furnished with the official offering notice: 

Gallatin School District has been acting as a school district under the 
laws of the State of Californis continuously since July 1 1900. 
P The assessed valuation of the taxable property in said school district 
or the year 1933 is $951,115, and said district has no outstanding in- 
contednens. 

“Gallatin School District includes an area of approximately 2.79 square 
miles, and the estimated population of said school district is 630." 


GALLITZIN, Cambria County, Pa.—DATE OF SALE.—The issue of 
310,000 414 % series of 1934 refunding bonds mentioned in V. 138, p. 4164, 
will be awarded on June 30. Sealed bids will be received until 11 a. m. 

Eastern Standard Time) on that date by R. H. Biter, Borough Treasurer. 
enom. $1,000. Due $1,000 on July 1 from 1944 to 1953 incl. A certified 


check for $250, payable to the order o 
each proposal. ow f the Borough, must accompany 


_GARDNER, Worcester County, Mass.—TEMPORARY LOAN .—The 
National Rockland Bank of Boston was awarded on June 21 a $50,000 
revenue anticipation loan at 1.18% discount basis. Due May 1 1935. 
Other bids were as follows: Faxon, Gade & Co., 1.33%: Merchants Nat'l 
Bank of Boston, 1.34%; Gardner Trust Co., 1.36%; Ww. oO. Gay & Co. 
1-38 23 en aa win 139383 First National Bank of Boston 

090%; Brown Harriman & Co., 1.42%; Newton, ~¢ Co., 1.45% 
and First National Bank of Gardner, 1.85%. ep ahyataeaabiing 


GLEN ROCK, Bergen County, N. J.— BONDS PARTIALLY SOLD.— 
We learn that a block of $76,000 bonds of the total of $105,000 for which 
Fog cae were obtained on March 12—V. 138, p. 1954—have since been sold 
$51,000 bonds, including $30,000 disposal plant and _ $21,000 assessment 

obligations, to Craig Colgate & Co. of New York. 
17,000 assessment bonds to M. F. Schlater & Co., Inc. of New York. 

8,000 assessment bonds to J. W. Hopper.. 

All of the bonds are dated March 1 1944. The total of $105,000 included 
a $70,000 assessment issue, due serially from 1935 to 1942 incl., and a $35,- 
000 disposal plant issue, due from 1935 to 1941 incl. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.— 
The $100,000 revenue anticipation loan of 1934, offered on June 20— 
V. 138, p. 4164—-was awarded to the New England Trust Co., Boston, at 
0.31% discount basis. Dated June 21 1934 and due on Jan. 21 1935. 

war bids were as follows: 

idder— 


Di Basis. 
Cape Ann National Bank, Gloucester ne Z 30, 


4 + py eoey' - epegeeetbepenpnpnsbsnappsiapameinge 
Gloucester Safe Deposit & Trust Co___________________-____-- -57% 
Faxon, .  § So 82 See eS .62% 
ne SO SO ccocekencacnuacwnwne 78% 
Wee, PRONE EE GOO. MOON. «inc nc ce cmccacncceccusccesn 79% 


GREATER GREENVILLE SEWER DISTRICT (P. O. Greenville), 
- C.—BONDS SOLD .—We are informed that the Public Works Adminis- 
tration purchased on June 9 at par, the following 4% semi-annual bonds 
aggregating $492,000: 
$327,000 Parker Water and Sewer Sub-District bonds. 
165,000 Augusta Road Water and Sewer Sub-District bonds. 


GREAT FALLS, Cascade County, Mont.—BOND CALL.—It is re- 

rted that the following bonds are being called for payment at the Irving 

rust Co. in New York City: Nos. 181 to 195 of the 5% First Ave., North 
Bridge bonds, dated July 1 1919; Nos. 165 to 179 of the 434% Tenth St. 
Bridge bonds, dated July 1 1918, and Nos. 401 to 403 and 410 of the 5% % 
public highway bonds, dated July 1 1921. 


GREEN BAY METROPOLITAN SEWERAGE DISTRICT (P. O. 
Green Bay), Wis.—PRICE PAID.—The $364,000 4% semi-ann. sewer 
bonds that were sold to a syndicate headed by the Harris Trust & Savings 
Bank of Chicago, at a recent date—V. 138, p. 2617—-were purchased at a 
price of 100.47, a basis of about 3.96%. Due from Oct. 1 1946 to 1953. 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y. 
—PROPOSED BOND SALE.—The Town’ Council recently authorized the 
disposal at private sale of $300,000 road improvement bonds. The Public 
Works Administration has announced an allotment of $370,000 for the work. 


GREENBURGH UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
Elmsford), Westchester County, N. Y.—BOND SALE.—The $10,000 
coupon or registered school bonds offered on June 16—V. 138, p. 4164— 
were awarded on the 18th to the County Trust Co., the only bidder, as 6s, 


at a price of par. Dated J 5 X 
1935 to 1939, incl. . Ee TT eee 


GREENE COUNTY (P. O. Springfield), Mo.—BOND SALE NOT 
CONSUMMATED.—The sale of the $148,000 4% sanatorium bonds to 
the Mississippi Valley Trust Co., of St. Louis, and the Union National 
Bank of Springfield, jointly, at a price of 101.11—V. 138, p. 3316—was 
not consummated as the voters failed to approve the issue at the election 


held on May 15. The bonds had been awarded pending the outcome of 
this election. 


HALLETTSVILLE, Lavaca County, Tex.—BONDS VOTED.—At 
the election on June 7—V. 138, p. 3982—the voters approved the issuance 
of the $29,000 in water works improvement bonds. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.— BOND SALE.— 
The $69,000 East Miami River road improvement bonds offered on June 20 
—V. 138, Pp. 3812—-were awarded as 314s jointly to Seasongood & Mayer 
and Assel, Goetz & Moerlein, Inc., both of Cincinnati, at par plus a pre- 
mium of $230, equal to 100.33, a basis of about 3.19%. Dated July 1 1934 
and due on Sept. 1 as follows: $7,000 from 1935 to 1943, incl., and $6,000 





in 1944. Other bids for the issue were as follows: 

Bidder— Rate of Int. Amt. Bid. 
Fox Einhorn & Co., Inc. and Grau & Co., Cinti--. 3%% $69,213.90 
Breed & Harrison, Inc., Cinti_._______________- 3%% 69,050.00 
Braun, Bosworth & Co., Toledo_______________- 3%% 69,105.00 
Weil, Roth & Irving Co., Cinti.___.......-.---- 3%% 69,534.00 
Chas. A. Hinsch & Co., Inc., Cinti_____-_------- 3%% 69,505.00 
Provident Savings Bank & Trust Co., Cinti-_ - - --- 34% 69,158.70 
Nelson Browning & Co. and Edward Brockhaus & 

oe, Cott... . Ee eee MEd SMe A Te 3%% 69,217.00 
Van Lahr, Dolle & Isphording, Inc., Cinti-_------ 34% % 69,055.21 
Otis & Co., Cleveland________ TRE o eee 3%% 69,497 .30 
Johnson, Kase & Co., Cleveland______---------- 3%% 69,527.00 
Merrill, Hawley & Co., Cleveland ___----------- 3%% 69,382.50 
E.H. Rollins & Sons, Inc., Phila_______.__-_-_-- 4% 71,153.49 


HAMILTON TOWNSHIP (P. O. Sullivan), Sullivan County, Ind.— 
BOND OFFERING .—Harvey Carter, trustee, will receive sealed bids until 
2p.m.on July 2 for the purchsere of $3,950 444% judgment and poor relief 
bonds. Dated July 1 1934. One bond for $450, others for $500. Due 


July 1 as follows: $450 in 1937 and $500 from 1938 ot 1944 incl. Interest 
is payable in J. & J. 


HARMONY, Fillmore County, Minn.—FEDERAL FUND ALLOT- 
MENT REDUCED.—The loan and grant of $2,000 for water system 
extensions that was approved by the Public Works Administration in Jan. 
—V. 138, p. 714—has n changed to a grant alone, in the sum of $500. 


HARRIS COUNTY (P. O. Houston), Tex.—FEDERAL FUND AL- 
LOTMENTS REDUCED.—The loans and grants aggregating $245,074.33, 
that were approved by the Public Works Administration in Oct. and 


Dec. 1933, for various purposes, were changed to grants alone, in the sum 
of $71,400. 


HATTON SPECIAL SCHOOL DISTRICT (P. O. Hatton), Traill 
County, N. Dak.—BOND SALE.—The $29,000 issue of 5% school build- 
ing bonds offered for sale on June 16—V. 138, p. 3982—-was purchased at 
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par by the Farmers & Merchants Bank of Hatton. 
1937 to 1954. No other bid was received. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Hempstead), Nassau County, N. Y.—BONDS VOTED.—At an election 
held on June 19 the voters approved of issuing $350,000 school building 
site and construction bonds by a count of 448 to 298. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT No. 28 (P. O. Long 
Beach), Nassau me N. ¥Y.—VOTE ON BOND ISSUE OPPOSED.— 
The Long Beach Board o Trade and the Taxpayers’ Association on June 19 
adopted a resolution urging the Board of Education to postpone until Oct. 15 
or later the special election which is scheduled to be held on July 9, at which 
the voters will consider the question of issuing $100,000 high school ,onds. 
The resolution pointed out that a large number of residents who would be 
eligible to vote on July 9 would include summer residents only, who have 
no children in the local schools. Under the State education law a person 


yen Ne a district for 30 days is privileged to vote in a school election, 
1 8 sa ° 


_ HIGHLAND SCHOOL DISTRICT NO. 15, Ill.—BOND SALE.—The 
issue of $157,000 school building construction bonds voted on Feb. 24—V. 
138, p. 2118—was sold recently as 4s to the Harris Trust & Savings Bank 
of Chicago, at a price of 103.69. Due serially on April 1 from 1935 to 
1954 incl. The bankers re-offered the bonds for general investment at 
prices to yeild from 0.75 to 3.60% and effected resale of the obligations on 
the same day of the award. Other bids for the bonds were as follows; 


4331 


Due serially from 


Bidder— Rate Bid. 
po EAS dt. de ee 102.2% 
Ee Se ee Ca nit inn den cacnkétindnnduncennnaneneem 101. 
WE GRP p Wee oes ne cdc bonapesaninksokamnehnekoa’ 101.12 


HOBOKEN, Hudson County, N. J.—BONDS NOT SOLD.—No bids 
were obtained at the offering on June 19 of $146,000 6% coupon or ree 
tered school bonds, dated July 1 1932 and due serially on July 1 from 1 34 
al | <7 sien issue previously failed of sale at an offering on May 8. 
—V. 138, D. ; 


HOT SPRINGS, Fall River County, S. Dak.—BONDS SOLD.— 
The $32,200 issue of sewage disposal bonds offered for sale on June 18— 
V. 138, p. 4164—was purchased by the Public Works Administration, as 
4s at par. Dated Feb. 20 1934. Due from Feb. 20 1937 to 1954. No other 
bid was received. 


HOUSTON, Harris County, Tex.—BOND OFFERING CONTEM- 
PLATED.—The City Council is said to be planning to offer for sale an 
issue of $100,000 in street opening bonds. 


HOUSTON, Harris Copnty, Tex.—BONDS DEFEATED.—At the 
election held on June 16—V. 138, p. 3478—the voters are stated to have 
rejected the proposal to issue $2,503,000 in water works revenue bonds. 


HUDSON, Columbia County, N. Y.—CERTIFICATE OFFERING .— 
Charles E. Hopkins, City Clerk, will receive sealed bids until 5 p. m. (Day- 
light Saving Time) on June 28 for the purchase of $20,000 not to exceed 
6% interest coupon or registered certificates of indebtedness. Dated 
July 11934. Denom. $1,000. Due $5,000 on May 1 from 1940 to 1943 
inclusive. Proc of the issue will be used for home 2d work relie’ 
purposes. Principal and interest (M.& N.) payable at the City Treasurer's 
office. Bidder to name a single interest rate for all of the certificates, 
expressed in a multiple of 4 or 1-10th of 1%. A certified check for $400, 
payable to the order of the city, must accompany each proposal. — The 
approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished the successful bidder. 


HUNTINGTON, Huntington County, Ind.—BOND SALE.—The 
$2,800 5% coupon real estate purchase bonds offered on June 13—V. 138, 
p. 3644—were awarded at par and accrued interest to the Recovery In- 
vestment Corp. of Huntington, the only bidder. Dated June 1 1934 and 
due as follows; $300 June 1 and $500 Dec. 1 1935; $500 June 1 and Dec. 1 
in 1936 and 1937. 


HUNTINGTON (P. O. Huntington), Suffolk County, N. Y.— 
BOND SALE.—The $3,000 coupon or registered water district refunding 
bonds offered on June 20—V. 138, p. 4164—-were awarded as 448, at a 
price of par, to the First National Bank & Trust Co. of Huntington. The 
sale consisted of: 
$2,000 South Huntington Water District Enlargement No. 6 bonds. 

Dated May 1 1934. Due Nov. 1 1950. Interest is payable in 


M.&N. 
1,000 South Huntington Water District Extension No. 3 bonds. Dated 
July 1 1934. Due July 11950. Interest payable in J. & J. 


INTERLAKEN, Seneca County, N. Y.—BOND_ OFFERING.— 
Jannette E. Medlock, Village Clerk, will receive sealed bids until 2 p. m. 
(Eastern Standard Time) on June 29 for the purchase of $60,000 not to 
exceed 6% interest coupon or registered water bonds. Dated July 1 1934. 
Denom. $1,000. Due $2,000 on July 1 from 1939 to 1968 incl. Bidder to 
name a single interest rate for all of the bonds, expressed in a multiple of 
\ or 1-10th of 1%. Prin. and int. f & J.) payable in lawful money of the 
United States at the Chase National Bank, New York. A certified check 
for $1,200, payable to the order of the village, must accompany each pro- 
posal. The approving opinion of Clay, Dillon & Vandewater of New York 
will be furnished the successful bidder. 

JACKSONVILLE, Duval County, Fla.—FINANCIAL STATE- 
MENT .—The following information is furnished in connection with the 
offering scheduled for July 3 of the $95,000 refunding bonds, description 
of which was given in V. 138, p. 4164: 

Assessment Roil for 1933. 


Tee MM i Se SE ee at ERG wie ARR Ee Re Ae $76 336,340.00 
POROUS WEOREIET . oo oo oan a cons os os nce we cae sesesasm 10,071,520.00 

PN ca LE A ee ah ies piiidnd mem heii ine al $86 ,407 860.00 
Rates Bene BONE AROEES oS .. an connec econ asa en ovens 11,589,000 .00 
WAGON BO oe So So ooo oe desee ds occewdens ewesnesecas 101,783.72 


ital NR 6.  dbiph opens sehensennenne $11,690,783 .72 


Te IN on wn oa i ce enw nn pene nteuenense sue 1,434 304.20 
10,256 479.52 
Deducting: Water bonds ........-...-.---------------- 1,155,000.00 


SE A LT ET $9,101 ,479.52 


In connection with the above statement, we give the following report 
from a Jacksonville dispatch to the ‘‘Wall Street Journal’’ of June 18:@ 

“Tax collections through June 6 amounted to $922,351 representing 
79.39% of the budget estimate for the year. Heavy tax collections were 
responsible for the city calling off plans foc seeking a loan of $100,000 to 
meet maturities. Though less than half the year has passed delinquent 
taxes amounting to $157,508 have been collected, equaling 51% of the 
amount set up in the budget. 

“The City of Jacksonville has sent $195,352 to its New York fiscal agent 
to take care of bond maturities and interest due July 1. The City ‘Treas- 
urer also has on hand $51,500 to meet interest falling due July 15. 


KANSAS CITY, Jackson County, Mo.—BOND SALE.—Two issues 
of 3%% bonds aggregating $450,000, were purchaqes at private sale on 
June 19 by Brown Harriman & Co., Inc., of New York, The issues are 
divided as follows: $300,000 parks and boulevard, and $150,000 sewer 


bonds. Denom. $1,000. Dated July 1 1934. Due from July 1 1936 to 
1974, incl. Prin. and int. (J. & ‘* payable in Kansas City. Legality 
approved by Benj. H. Charles of St. Louis. 


BONDS OFFERED FOR INVESTMENT.—The above company re- 
offered the said bonds for public subscription at prices yielding from 2.25% 
to 3.70%, according to maturity. The bonds are being issued to provide 
funds for park, boulevard and sewer purposes, and, in the opinion of 
counsel, are direct general obligations of the city, payable both principal 
and interest from unlimited taxes on all taxable property therein. Interest 
on the bonds is exempt from all Federal income taxes and, in the opinion 
of the bankers, the bonds meet all requirements as legal investments for 
savings banks and trust funds in New York, Massachusetts and certain 
other States. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City) Jackson 
County, Mo.—BOND SALE.—The $500,000 issue of school, Series F, 
bonds offered for sale on June 19—V. 138, p. 4165—-was awarded to a 
syndicate composed of Phelps, Fenn & Co., F. 8S. Moseley & Co., both of 
New York, and the Boatmens National Bank of St. Louis, as 3s, Raving 
a premium of $14,165, equal to 102.833, a basis of about 3.91%. Dat 
July 11934. Due from July 1 1944 to 1954. 
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BONDS OFFERED FOR PUBLIC SUBSCRIPTION.—The successful 
bidders offered the above bonds for investment at prices to yield from 
3.30 to 3.50%, according to maturity. The bonds are issued for school 
construction and site acquisition purposes and, in the opinion of counsel, 
are general obligations of the Kansas City School District and payable 
from unlimited as valorem taxes on all taxable property therein. 


KINCAID, Anderson County, Kan.—CORRECTION .—It is reported 
by the City Clerk that $60,000 in street lighting bonds were not approved 
by the voters on April 3, as reported in V. 138, p. 2786. 


KING COUNTY (P. O. Seattle), Wash.—BOND SALE.—The 
$500,000 issue of coupon indigent relief bonds offered for sale on June 18— 
V. 138, p. 3813—-was awarded as follows: $200,000 as 5s, at_par, to the 
State of Washington, the remaining $300,000 at a price of 100.75 for bonds 
maturing through 1949, as 6s, and for bonds maturing in 1950, as 5%4s, to 
a syndicate composed of Wm. P. Har & Son Co., the First National 
Bank, the Seattle Trust Co., Ferris & Hardgrove, all of Seattle, Murphy, 
Favre & Co. of Spokane, E. H. Rollins & Sons, of Chicago, the Wells- 
Dickey Co. of Minneapolis, and Stranahan, Harris & Co., Inc., of Toledo. 


KINGFISHER SCHOOL DISTRICT (P. O. Kingfisher), Okla.— 
FEDERAL FUND ALLOTMENT REDUCED.—The loan and grant of 
$40,700 for school ame, a was spereres by the Public Works Ad- 
meee on in January—V. 138, p. 715—has been changed to a grant 
°o 3 


LAKE COUNTY (P. O. Madison), S. Dak.—BONDS NOT_SOLD.— 
The $75,000 issue of 4% court house bonds offered on May 8—V. 138, D.- 
2786—-were not sold. , 

BONDS RE-OFFERED.—It is stated that sealed bids will be received 
until July 10, by J. J. Mackay, County Auditor, for the purchase of the 
above bonds. enom. $1,000. Due on Nov. 1 as follows: $1,000, 1936 
and 1937; $3,000, 1938 and $5,000, 1939 to 1952. Prin. and int. (M. & N.) 

pyeble at the County Treasurer’s office or at any bank in the city of New 
ork. 


LANCASTER, Erie County, N. Y.—BOND OFFERING .—The Board 
of Trustees will receive sealed bids until 8 p. m. (Daylight Saving Time) 
on June 25 for the purchase of $49,813.80 not to exceed 6% interest bonds, 
divided as follows: 
$29,100.00 ae bonds. One bond for $100, others for $1,000. Due 

une 1 as follows; $6,000 in 1935 and 1936; $9,000 in 1937 


and $8,100 in 1938. 
dgment bonds. One bond for $713.80, others for $1,000. 
$4,000 from 1935 to 1938, inclusive, 


ue June 1 as follows; 
and $4,713.80 in 1939. 

Each issue is dated June 11934. Principal and mater C & D.) payable 
in lawful money of the United States at the Citizens Natilonal Bank, Lan- 
caster, or at the Marine Trust Co., Buffalo. Rate of interest to be ex- 

ressed by the bidder in a multiple of 4% or 1-10thof1%. Acertified check 
or $1,500, payable to the order of the village, must accompany each 
roposal . he approving opinion of Clay, Dillon & Vandewater of New 
ork will be furnished the successful bidder. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Burns), 
Wyo.—BOND SALE.—A $10,000 issue of 444% refunding bonds was pur- 
chased recently by Geo. W. Vallery & Co. of Denver. Denom. $1,000. 
Dated July 11934. Due from 1943 to 1952 inclusive. 


LARIMER COUNTY SCHOOL DISTRICTS (P. O. Fort Collins), 
Colo.—BONDS CALLED.—The following bonds have been called for 
an be og On June 16 the entire issue of 544% School District No. 64 

nds, dated Dec. 16 1923, and on July 1 the entire issue of 5% School 
District No. 64 bonds, dated March 1 1924. Both of these issues are pay- 
able at Brown, Schlessman, Owen & Co. of Denver. ; 

Also Nos. 9 and 10 of School District No. 54. Payable at the office of 
the County Treasurer. 


LAWRENCE COUNTY (P. O. Ironton), Ohio.—BOND OFFERING .— 
Pearl A. Pratt, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on July 6 for the purchase of $27,000 6% poor relief 
bonds. Dated July 1 1934. Due as follows: $8,700 March 1 and $9,000 
Sept. 1 1937 and $9,300 March 11938. Prin.and int.(M.& 8.) payable at 
the State Treasurer's office. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in 4 multiple of 4% of 1%, will also be considered. 
A certified check for $250, payable to the order of the County Commissioners 
must accompany each proposal. 


LAWRENCEBURG, Dearborn County, Ind.—BOND OFFERING. 
—Hosea B. Herrick, Clerk-Treasurer of the e- f will receive sealed bids 
until 7:30 p. m. on July 2, for the purchase of $17,000 4%% refunding 
bonds. Dated April 11934. Denom. $500. Due $1,000 annually on April 1 
from 1937 to 1953, incl. Principal and interest (A. & O.) payable at the 
Peoples National Bank, Lawrenceburg. 


LINCOLN, Lancaster County, Neb.—FEDERAL FUND ALLOT- 
MENT REDUCED.—The loan and grant of $216,000 for water system 
extension, approved by the Public Works Administration in October 1933, 
has been changed to a grant alone, in the sum of $60,000. 


LINCOLN COUNTY (P. O. Brookhaven), Miss.—BOND OFFERING. 
—It is announced by R. V. Massengill, Clerk of the Board of Supervisors, 
that the said Board will receive bids at its regular meeting on July 2, for 
the purchase of not exceeding $50,000 par value District No. 1, 5% road 
bonds, issued in 1911, due in 1936. 


LITTLE FALLS, Herkimer County, N. Y.—BOND SALE.—The 
$66,000 coupon or registered bonds offered on June 15 were awarded to 
Halsey, Stuart & Co., Inc., of New York, as 3s, at par plus a premium of 
$123, equal to 100.18, a basis of about 2.96%. The sale consisted of: 
$46,000 emergency relief bonds. Due June 15 as follows; $4,000 in 1936 

and $7,000 from 1937 to 1942 incl. 
20,000 public works bonds. Due June 15 as follows; $2,000 in 1936 and 
3,000 from 1937 to 1942 incl. 

Each issue is dated June 15 1934. Denom. $1,000. Principal and in- 
terest (J. & D. 15) payable in lawful money of the United States at the 
Little Falls National Bank, Little Falls. Legality approved by Clay, 
Dillon & Vandewater of New York. 


LOGAN COUNTY (P. O. Sterling) Colo.— BONDS CALLED.—The 
County Treasurer is said to have called for payment at his office on June 20, 
various school district bonds. 


LOMAX TOWNSHIP (P. O. Lomax), Henderson County, I1l.— 

a ee oe At ge po — Bank & Trust Co. of Gales- 
urg purchased during March, at a price of par, an issue of $2, % 

bonds, due $200 annually in from 1 to 10 vaene. scale daha ce 


LONE ROCK, Rieiand, foun x me BOND ELECTION .—It is 
repo at an election w eld on June 26 to vote on th pose: 
issuance of $10,000 in municipal building bonds. 7 . 


LORAIN COUNTY (P. O. Elyria), Ohio.— BOND OFFERING.— 
F. L. Ellenberger, Clerk of the Board of County Commissioners, will 
receive sealed bids until 2 p. m. on July 5 for the purchase of $47,500 not 
to exceed 6% interest poor relief bonds. Dated July 1 1934. Due as 
follows: $9,800 Sept. 1 1934: $9,000 March 1 and $9,300 Sept. 1 1935: 
$9,500 March 1 and $9,900 Sept. 1 1936. Int. is payable in M. & 8. 
A certified check for $250, payable to the order of the County Commissioners 
must accompany each proposal. 


LOUISVILLE, Boulder County, Colo.—BONDS AUTHORIZED — 
It is reported by John Moffitt, Town Clerk, that a $25,000 issue of 4% 
Joe tee vy | ae peerines, be pene. Denom. $1,000. Dated 

- ublic or ministrati ] i i 
pt FR ation allotment is being sought 


LYON COUNTY INDEPENDENT SCHOOL DISTRICT 
P. O. Marshall), Minn.—BOND SALE.—The $27,000 issue awe 
coupon semi-ann. refunding bonds offered for sale on June 16—V. 138, 
- 4165—was purchased at par a G. Evenson of Minneapolis. Denom. 
1,000. Dated Jan. 1 1934. ue $7,000, 1956 to 1958, and $6,000 in 
1959. Optional on any interest payment date. Interest payable J. & J. 


McKEESPORT, Allegheny County, Pa.—BOND OFFERING. —W 
Campbell, City Comptroller, will receive sealed bids until 1 p. m. ‘<nhens 
Standard Time) on July 2 for the purchase of $350,000 4% Fecdtinss bonds. 
Dated June 1 1934. enom. $1,000. Due June 1 as follows: $20,000 





20,713,80 


from 1940 to 1944, inclusive, and $25,000 from 1 i 

Interest is payable in J. & D fhe 

accompany each proposal. 
ur; 


A certified check for of the issue must 


for 1% 
he approving opinion of Burgwin, Scully & 


T 
Burgwin of Pittsburgh will be furnished the successful bidder.’ Sale will 
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be made subject to approval of the proceedings by the Pennsylvania De- 


partment of Internal Affairs. 


MAHANOY TOWNSHIP SCHOOL DISTRICT (P. O. Mahanoy 
City), Schuylkill County, Pa.—BOND SALE.—The State Employees’ 
Retirement Board has purchased an issue of $35,000 school stadium con- 
struction bonds at a price of par. 

Bonds bear 5% interest and will mature serially in from 1 to 15 years. 


MANCHESTER, Coffee County, Tenn.—BONDS VOTED.—At an 
election held on June 15 the voters approved the issuance of $30,000 in 
bonds for the erection of a factory by a count of 316 to 2. 


MANDAN, Morton County, N. Dak.—BOND SALE.—The $33,600 
issue of 4% semi-annual water bonds offered for sale on June 20—V. 138, 
P; 3814—-was purchased by the Public Works Administration, at par. 

ated May 11934. Due from 1935 to 1953. No other bid was received. 


MARGATE CITY, N. J.—BOND DEFAULT REPORT.—Russell H. 
Denny, City Clerk, recently reported that the city had defaulted on 
$125,000 bonds which matured Feb. 15 1933 and $89,000 which came due 
on Dec. 31 1933. The holder of the initial block, a New York bank, 
agreed to extend the maturity date for a period of three years, while in 
the case of the latter amount, $40,000 was paid on the obligations and the 
balance due also extended for ttree years. Interest charges have been 
fully met on the debits. 


MARION COUNTY (P. O. Indianapolis), Ind.—NOTE SALE.— 
The $750,000 notes, comprising $400,000 general fund and $350,000 sinking 
fund issues, offered on June 15—V. 138, p. 3983—-were awarded as 2%s, 
at par plus a premium of $6, to the following group of Indianapolis institu- 
tions: Union Trust Co., Indiana Trust Co., Fletcher Trust Co., Indiana 
National Bank, Merchants National Bank and the American National 
Bank. Dated July 1 1934 and due on Dec. 1 1934. 


MARLBORO, Middlesex County, Mass.—PWA AGREEMENT 
CHANGED.—The agreement under which the Public Works Administra- 
tion was to make a loan and grant of $17,000 for street paving purposes 
has been changed to provide only for a grant of $5,000. 


MARSHALLTOWN, Marshall County, lowa.—BOND OFFERING .— 
It is reported that bids will be received until 8 p.m. on June 25, by Anne 
McMahon, City Clerk, for the purchase of a $7, issue of funding bonds. 
The bonds and attorney's opinion will be furnished by the city. 


MASSACHUSETTS (State of).—RATES ON LOCAL NOTE ISSUES 
SHARPLY LOWER.—The marked decline registered in the rates paid by 
local governments on their temporary borrowings in recent weeks, as 
compared with the cost of similar financing in the early part of 1932, is 
vividly illustrated in the following comparative record, which appeared 
in the Boston ‘‘Transcript’’ of June 14: 





Recent —Early 1932— 

Borrower— Months. Rate. Months. Rate. 
ae 5 .29% 8 5.40% 
i ore eo 6 43% 10 5.87% 
\ ae eee ae re 7 49% 8% 5.60% 
EN ie adr bers ed en ae 5 39% 9 5.7 3 
SAS See ae re nr ie 4 1.24% 7 5.75% 
0 Sy eee eres A4% 8 6.00% 
Es A oikap ne eagin owe oka 6% .37% 9 5.49% 
po eter 6 34% 81% 5.47% 
0 SS ena 8 43% 9 5.59% 
IN ails Se aids up tik ics we dak iW ee eee Oo 6% 1.32% * 6.00% 
EEE SOOT 6 6 o.oo oiccecivdnscs 6% 40% 9 6.00% 
Pa eee 6% 42% 9% 6.00% 
eae 6 .99% 8 5.50% 
EE A kane hed inna aid eae 7 59% se 5 ‘50% 
Po ee oe 5 49% 11 5.75% 


* Not available. 


MIAMI BEACH SCHOOL DISTRICT (P. O. Miami Beach), Dade 
County, Fla.—BONDS VOTED .—At the election held on June 12—V. 138, 
p. 3814—\the voters approved the issuance of the $700,000 in school con- 
struction bonds. 


MILFORD, New Haven County, Conn.—PWA ALLOTMENT 
CHANGED.—The original allotment of $935,000 by the Public Works 
Administration for completion of a sewerage system.—V. 137,, p. 4390— 
has been changed to provide for a grant only, in amount of $240,000. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BONDS AU- 
a quote in part as follows from the Milwaukee ‘‘Sentinel’’ 
of June 13: 

“Issuance of $122,000 county park and airport bonds to meet land 
contract payments falling due in the next nine months was authorized 
by the County Board yesterday. The bonds will be issued as of July 1, 
paying 2% interest and maturing April 11935. They will save the county 
tered $9,200, since interest on the land contracts ranges between 

an . 

“The Board also voted to dispose of $65,000 worth of municipal securities 

held in the contingent fund at a profit in excess of $2,000.”’ 


MOBERLY, Randolph County, Mo.—BOND ELECTION AGAIN 
POSTPONED.—We are now informed that the election scheduled for 
June 5 to vote on the issuance of $566,000 in power and light plant bonds 
—V. 138, p. 3318, has again been postponed. The City Clerk states that 
Sept. 11 was the date set for the election but that date was not acceptable 
to the Public Works Administration, which suggested that the election be 
held the last week in July. The City Council will pass on this suggestion 
at its June 26 meeting. 


MORRISTOWN, Morris County, N. J.—OTHER BIDS—FINAN- 
CIAL STATEMENT .—In connection with the award on June 1 of $91,000 
coupon or registered general bonds as 4 %s to B. J. Van Ingen & Co., Inc. 
and H. L. Allen & Co., both of New York, jointly, at 100.41, a basis of 
about 4.66%—V. 138, p. 3984—-we give herewith the other bidders for the 
ssue and a statement on the financial conddition of the town. 


Bidder— Int. Rate. Premium 
aa rd net dais is co ae ae ms Pd es oo sree on 54% $167.60 
Adams & Mueller - - -------- ee 4%% 217.00 

Financial Statement. 
Gross debt—Outstanding bonds (for water) - -$2,410,000.00 

Outstanding bonds (other purposes) - - - ---- 1,282,000 .00 

Floating debt (tax notes) .......--.------ 962.23 

Floating debt (relief purposes) -.....-.-.---- 90 ,327 .66 


$4 251,289.89 


RENE 6 ib no a endo asidvcnwenoce $27 ,294.26 
Pn Hc cinch heh eoa nena a sae 207 128.67 
WR Ss aha cece wcinekuwecweseuws= 2,410,000 .00 
——————-_ 2. 644, 422.93 
OC aceon tease ate he pee Bema eas macy ere mee $1,606 866.96 


Note.—The above statement of indebtedness does not include the debt 
of any other subdivision having power to levy taxes upon any or all of 
the property subject to the taxing power of the Town of Morristown, 
New Jersey. The bonded debt of the school district is $1,085,000 and the 
hounaareee of the school district are coterminus with the boundaries of 
the town. 


Assessed Valuations— 1931. 1932. 1933. 1934. 
Real. -.--..----------$17,853,135 $17,898,950 $17,632,875 $17,467,525 
pe ee Tee 1,513,600 1,444,950 1,414,200 1,364,900 

Taz Collections— 1931. 1932. 1933. 1934. 
Amount of levy - _---- $970 462.01 $1,020,278.07 $782,371.52 $824.854.98 


Collected prior to 
Dec. 31 year oflevy. 643,325.60 599,148.19 477,638.63 | ------.- 
Uncollected Apr.30’°34 64,509.55 150,902.66 212,898.95 704,315.79 
Population, 1930 Federal census, 15,197. 


MOUNTAIN HOME, Elmore County, Ida.—BOND OFFERING.— 
Sealed bids will be received until 8:30 p. m. on July 3, by A. F. Anderson, 
Village Clerk, for the purchase of a $24,000 issue of coupon water works 
bonds. Interest rate is not to exceed 6%, payable semi-annually. Denom. 
$500. Dated Jan. 11934. Dueon Jan. 1 asfollows: $1,000, 1936 to 1946; 
$1,500, 1947 to 1952, and $2,000, 1953 and 1954. Prin. and int. payable 
at tne Village Treasurer’s office and elsewhere, as mutually agreed upon. 
Bids for less than par will not be accepted. Bonds are registereable as to 
both principal and interest. A certified check for 5% of the bid, payable 
to the Village, is required. 
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MOUNT LEBANON TOWNSHIP (P. O. Mount Lebanon), Al- 
legheny County, Pa.—ADDITIONAL INFORMATION .—A. C. Wood, 
Jr. & Co. of Philadelphia were associated with R. M. Synder — Co., also of 
Philadelphia, in the purchase on June 11 of $90,000 4% rk, street and 
sewer bonds at par plus a premium of $1,269, equal to 101.40, a basis of 
about 3.87%.—V. 138, p. 4166. A bid of par plus a premium of $270 
was submitted by E. H. Rollins & Sons, while the Public Works Administra- 
tion tendered its usual offer of par and accrued interest. 


MOUNT MORRIS CONSOLIDATED SCHOOLS, Mich.—NOTICE 
TO BONDHOLDERS.—The following notice appeared in the ‘‘Michigan 
Investor’ of June 16: Notice is hereby given to Bondholders on Mt. Morris 
Consolidated Schools, District No. 3 Frl., City of Mt. Morris, Town- 
ships of Genesee, Mt. Morris, Thetford and Vienna, County of Genesee, 
State of Michigan, by the Board of Education of said district: That sealed 
bids on outstanding bonds will be considered with a view to retiring a 
limited block of said bonds. As the Board of Education of said district are 
convinced that the bonded indebtedness on said district can never be retired 
at 100% par, said Board of Education are therefor taking steps to devaluate 
said bonds to a level which will permit of eventual retirement. Highly 
involved finances; insufficient basic property value to provide sufficient 
tax money; and fictitious property values upon which said bonsd were 
floated, compel a drastic devaluation of outstanding bonds; hence, only 
drastically low bids can be considered. Said Board of Education requests 
that all bids shall be in their hands by June 30 1934. 


MUNCIE, Delaware County, Ind.—SIGNS PWA CONTRACT.— 
The City Council on June 12 approved the contract whereby the Public 
Works Administration will advance $1,060,000 for construction of an inter- 
cepting sewer and sewage disposal plant—V. 138, p. 533. The amount 
includes a loan of $790,000 and a grant of $270,000. ; 


NASHUA, Hillsboro County, N. H.—BOND OFFERING.—Sealed bids 
addressed to the City Treasurer will be received until 10 a. m. (Eastern 
Standard Time) on June 27, for the purchase of $200,000 not to exceed 
3% % interest bonds, of which $100,000 are sewer and $100,000 permanent 
public improvement obligations. Dated June 1 1934. Due serially from 
1935 to 1954, incl. Bidder to name a single interest rate for the entire 
$200,000 bonds. 


NEBO SCHOOL DISTRICT )P. O. Provo) Utah County, Utah.— 
BOND SALE.—The $202,000 4% school construction and remodeling bonds 
that were approved by the voters on March 6—V. 138, p. 2120—was pur- 
chased by the First Security Corp. of Salt Lake City, for a premium of 
$1,050, equal to 100.519. 


NELSONVILLE, Athens County, Ohio.— BOND OFFERING.— 
Elisworth Devore, City Auditor, will receive sealed bids until 12 m. on 
June 30 for the purchase of $3,500 not to exceed 6% interest water works 
system extension and impt. bonds Dated June 30 1934. Denom. $500. 

ue $500 on June 30 from 1935 to 1941 incl. Principal and interest (J. & D. 
30) payable at the City Treasurer’s office. The bonds are declared to be 
legal investments for savings banks in New York State. Proposals must be 
accompanied by a certified check for 1% of the issue bid for, 
order of the City Auditor. Legal opinion other than that of the 
tor to be paid for by the successful bidder. 


NEWCASTLE, Henry County, Ind.—BOND SALE.—The $5,674.35 
44%4% coupon corporation bonds of 1934, offered on June 18—V. 138, 
p. 3814—were awarded to the Citizens State Bank of Newcastle at par 
plus a premium of $151.50, equal to 102.67, a basis of about4%. Dated. 
July 1 1934 and due Feb. 1 as follows; $1,000 from 1938 to 1942, incl., 
and $674.35 in 1943. A bid of par plus a premium of $11 was submitted 
by the First National Bank of Newcastle. 


NEW PROVIDENCE, Hardin County, Iowa.—BONDS VOTED.— 
At the election on May 31—V. 138, p. 3480—the voters approved the 
issuance of $9,500 in water works system bonds. 


NEWTON, Harvey County, Kan.—BONDS SOLD .—The $110,000 in 
bonds that were approved by the voters on April 10—V. 138, p. 2620— 
have since been taken by the State School Fund Commission. They are 
divided as follows: $80,000 school, and $30,000 swimming pool bonds. 


NEW TRIER TOWNSHIP HIGH SCHOOL DISTRICT No. 203 
(P. O. Winnetka), Ill.—BOND SALE.—The Northern Trust Co. of Chi- 
cago was awarded on June 19 an issue of $55,000 44% refunding bonds 
at par plus a premium of $3,370, equal to 106.12, a basis of about 4%. 
Dated July 1 1934 and due on July 1 1951. Interest payable in J. & pI 
Legality approved by Chapman & Cutler of Chicago. 


NEW YORK, N. Y.—EARLY SALE OF $60,000,000 LONG-TERM 
OBLIGATIONS EXPECTED—BANKERS AGREE TO 1% REDUCTION 
IN INTEREST RATE ON $50,000,000 NOTES.—City Comptroller 
Joseph D. McGoldrick plans to offer for sale about July 10 an issue of 
$60,000,000 long-term corporate stock and (or) serial bonds, according to 
press reports this past week. Formal announcement of the projected sale 
is being deferred pending a definite decision on the nature and terms of the 
proposed loan. t is yet to be determined whether the city will specify 
the rate of interest to be paid on the obligations, or whether the rate will 
be left to the discretion of bidders. It was reported in the ‘‘Herald Tribune” 
of June 21 that tentative plans call for the issuance of $48,000,000 1 to 15- 
year bonds, $6,000,000 due in from 1 to 15 years, with the balance of 
36,000,000 due annually over a period of 36 years. The bulk of the pro- 
ceeds of the new financing would be used to take up $58,500,000 corporate 
stock notes, bearing interest rates at from 5 to 534%, which mature in 
September. These obligations are held by local banks and their redem 
tion would not only result in a saving in interest charges to the city but would 
also permit the disposal of additional corporate stock notes, within the legal 
limit of $200,000,000, for the purpose of further reducing the unpaid con- 
tractual and other temporary obligations of the city. Payment of such 
debts. it is held, would represent the final step in the financial rehabilita- 
tion of the city. The large advances that have occurred recently in the 
market prices on outstanding bonds of the city indicates that any new 
obligations will find ready favor with banking institutions and other in- 
vestors, it is said. 

INTEREST RATE REDUCED ON NOTES.—Conptroller McGoldrick 
announced on June 22 that the banks which are financing the city in accord- 
ance with the 4-year bankers’ agreement have agreed to an interest rate 
of 3% on the revenue notes to be issued on June 30, as contrasted with the 
rate of 4% borne by the similar notes issued on Dec. 31 1933. The Comp- 
troller explained the reduction as follows: 

*‘Pursuant to law and under the Bankers’ Agreement the revenue bills 
issued in each tax payment period and not redeemed at the end of the period 
are refunded into revenue notes. In the current period, the one running 
from Jan. 1 to June 30, the city has borrowed $200,000,000 against revenue 
bills, of which approximately $150,000,000 will have been retired by June 30, 
the remaining $50,000,000 are to be converted on that date into 3% revenue 
notes callable at par at the city’s option on any interest date. During the 
same period the city has retired $75,000,000 of the $200,000,000 callable 
4% revenue notes outstanding on Jan. 1, so that there will still be a net 
reduction of $25,000,000 in the city’s revenue bills and notes on June 30 
as compared with Jan. 1. 

‘*This new agreement on interest rates will mean a 25% saving in interest 
rates on the revenue note indebtedness to be presently issued, as compared 
with the agreement made six months ago. Concretely, the saving to the 
city over the previous interest arrangement is at the rate of $500,000 per 
annum. It is a further index of the steady improvement which is being 
made in the city’s financial condition and the renewed evidence of the willing- 
ness of the banking group to co-operate with the city administration.’’ 


NEW YORK (State of).— OFFERING OF $30,000,000 BON DS.—Morris 
S. Tremaine, State Comptroller, will receive sealed bids until 1 p. m. 
(Daylight Saving Time) on June 28, for the purchase of $30,000,000 not to 
exceed 4% interest coupon or registered emergency unemployment relief 
bonds. ated July 1 1934. Due $3,000,000 annually on July 1 from 1935 
1944, incl. Bidder to name a single interest rate for all of the bonds, 
eee in a multiple of 4 of 1%. Principal and interest (J. & J.) pay- 
able in lawful money of the United States at the Bank of the Manhattan 
Co., New York City. 


ayable to 
ity Solici- 


Bidders may condition their bids upon the award 
to them of “all or none” of the $30,000,000 issue. Proposals must be 
accompanied by a certified check for 2% of the bonds bid for, payable to 
the order of the State Comptroller. Approving opinion of Hon. John J. 
Bennett Jr., Attorney-General of the State, as to the legality of the bonds 
will be furnished the successful bidder upon delivery of the securities. If 
definitive bonds are not available for deliv at a time suitable to the 
purchaser, the State reserves the right to deliver interim certificates and 
will have these interim certificates ready for delivery on July 2 1934. The 


net debt of the State on June 15 1934 amounted to $520,272,827.40, which 
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is about 1.98% of the total assessed valuation of real and personal property 
of the State subject to taxation for State purposes. 

RECORD OF LAST PREVIOUS SALE.—The above bonds are the last 
of the $60,000,000 relief issue authorized by the voters at the general 
election in November 1933. The first block of $30,000,000 was included in 
the award on April 3 1934 of $50,000,000 bonds to a syndicate headed by 
the City Company of New York, Inc. The bankers paid a price of 100,169 
for $42,000,000 3s and $8,000,000 234s, the terms representing a net 
interest cost basis of 2.887%, or the lowest at which long-term financing 
has ever been negotiated by the State. The syndicate re-offered the bonds 
for general investment at prices to yield from 0.50 to 3%, according to 
maturity—V. 138, p. 2456. It is believed that the State will be able to 
sell the current issue of $30,000,000 bonds at a cost basis even lower than 
that obtained at the sale in April. 

STATE'S CREDIT LAUDED.—In connection with the proposed sale of 

0, A bonds on June 28, State Comptroller Morris 8. Tremaine, 
in a statement issued on June 21, declared that the record of bond sales 
conducted by the State since 1930, when the decline in the value of most 
securities had set in, indicated that the credit of the State had proved itself 
‘depression proof.’’ As illustrating the stability and high rating enjoyed 
by obligations of the State, the Comptroller cited the progressively lower 
interest rates at which the State borrowed money on succeeding issues, 








as follows: 
Date of Sale. Amount. Int. Cost 
April 1931 $34,975,000 3.46 
Sept.15 1931 40, ,000 3.22% 
Dec. 14 1932 30,400,000 3.02% 
June 28 1933 26,595,000 2.93% 
Oct. 24 1933 29,500,000 3.43% 
April 3 1934 50,000,000 2.88% 
Statement Showing State Debt as of June 15 1934. 
Gross Debt. Sinking Funds. Net Debdt. 
Loan for— 3 
a Peskin 94,800,000.00 43,793,289.77 51,000,710.23 
2 SS ee 151,032,000.00 79,717,655.14 71,314,344.86 
Palisades Interstate Park... 5,000,000. :976,420.65  3,023,579.35 
Forest preserve____..___.. .200,000.00 1,287,691.36 4,912,308. 
Wore Wer DORM. ..55..n6 27, J i «ssdssssace 27,000,000. 
Institutions building. ____-_-_ OR a ren 38,596 ,000.00 
i.) eam OR YT ee 12,729,000.00 
General State improvement. 71,518,000.00 .-.-.----- 71,518,000.00 
Elimina’n of grade crossings. 61,000,000.00 ---------- 61,000,000.00 
Emergency construction.--- 35,800,000.00 ---------- 35,800,000.00 
Emergency unemploy. relief. 57,795,000.00 ---------- 57,795,000. 
Total bonded debt_____- *561,470,000.00 126,775,056.92 434,694,943 .08 
Impounded os Gethin 
Temporary Loans— Revenues. “ — ~+Rgeuge 
x Revenue loans... -- 100,000,000.00 14,422,115.68 85,577,884.32 
Total debt............. 661,470,000.00 141,197,172.60 520,272,827.40 


* Of this amount $2,445,000 will be redeemed on July 1 1934; namely, 
$2,085,000 emergency unemployment relief bonds, $120,000 elimination 
grade crossing bonds and $240,000 general State improvement bonds. 

x These loans were made in anticipation of taxes and revenues to be 
collected; $10,000,000 of this amount will be redeemed prior to July 1 1934 
and the balance will be redeemed within one year from date of issue. 

(Official announcement of the above offering appears as an advertise- 
ment on page IV.) 


NORFOLK, Norfolk County, Va.—BOND SALE.—An_ issue of 
$290,000 5% semi-ann. funding bonds is said to have been purchased | by a 
syndicate com ed of the Investment Corp. of Norfolk, Gertler & Co. of 
New York, the Seaboard-Citizens National Bank of Norfolk, Mason- 
Hagan, Inc., and F. W. Craigie, & Co., both of Richmond, at a price of 
100.53, a basis of about 4.90%. Due on June 15 as follows: $40,000 from 
1938 to 1942, and $45,000 in 1943 and 1944. 

BONDS OFFERED FOR INVESTMENT .—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 4.00 
to 4.75%, according to maturity. 


NORTH UNION TOWNSHIP SCHOOL DISTRICT (P. O. Union- 
town) Fayette County, Pa.—BOND OFFERING.—Robert N. Matthews, 
District Secretary, will receive sealed bids until 7;30 p. m. (Eastern Stand- 
ard Time) on June 25, for the purchase of $50,000 not to exceed 6% interest 
school bonds. Dated Aug. 1 1934. Due $5,000 on Aug. 1 from 1935 to 
1944,incl. Issued under the provisions of the Mansfield Act, May 18 1933, 
P. L. 813 to provide funds for current operating purposes. A certified check 
for $1,000, payable to the order of the District, must accompany each 
proposal. District will furnish legal opinion upon request. 


NORWICH, Chenango County, N. Y.—BONDS AUTHORIZED.— 
Stuart C. Wilson, City Clerk, states that an issue of $18,000 fire depart- 
ment equipment purchase bonds has been authorized for sale. ae 


OKLAHOMA CITY, Oklahoma County, Okla.—PROPOSED CON- 
SOLIDATION FAVORED.—In connection with a tentative report that 
the town of Nichols Hills was to be annexed to the above city, we are 
ianemen as follows by Eugene Jordan, bond attorney, in a letter dated 

une 14: 

‘Referring to your letter of June 9, please be advised that the City 
Council of Oklahoma City has not og: acted regarding the consolidation 
of such city with the town of Nichols Hills; however, we understand that 
the municipal counselor has made a favorable report to the City Council 
with reference to such consolidation.” 


OLATHE, Montrose County, Colo.—BONDS AUTHORIZED.—It is 
reported that the Town Council recently authorized the issuance of $20,000 
in 4% water bonds, to be used to secure a Public Works Administration 
allotment. Denom. $1,000. Dated July 1 1934. 


OMAHA, Douglas County, Neb.—COURT DENIES INJUNCTION 
ON BRIDGE BONDS.—In connection with the report of the authorization 
by the city recently of the issuance of $1,650,000 in bridge bonds—V . 138, 
P. 2968, we quote as follows from a Lincoln dispatch to the ‘‘Wall Street 

ourna!l’’ of June 18: . 

“The Nebraska Supreme Court has placed its approval upon an issue of 
$1,650,000 revenue bonds issued by the City of Omaha to finance construc- 
tion of a bridge accross the Missouri River, a project for which I ublic 
Work Administration funds have been allocated. The court holds that the 
statute empowers municipalities to issue revenue bonds, and that the 
construction of the bridge falls within the express powers granted. It 
holds that it will involve no illegal expenditure of public funds, as alleged 
by taxpayers, and will in no manner increase public taxation. It also holds 
that the bonds will not be general obligations of the city. 


ONEIDA, Madison County, N. Y.—BOND SALE.—The $60,500 
coupon or registered refunding bonds offered on June 19—-V. 138, p. 3985— 
were awarded as 3.60s to Halsey, Stuart & Co., Inc., of New York, at par 
plus a premium of $25, equal to 100.04, a basis of about 3.59%. Dated 
June 1 1934 and due on June 1 as follows: $6,500 in 1935 and $6,000 from 
1936 to 1944, incl. The Manufacturers & Traders Trust Co., Buffalo, 
the only other bidder, named a price of 100.186 for 4% bonds. 


OSAGE CITY SCHOOL DISTRICT (P. O. Osage City), Qeage 
County, Kan.—BONDS DEFEATED.—At the election on June 13-—V. 
136-2: 3647—the voters rejected the proposal to issue $90,000 in high school 
building bonds. 


OXFORD, Furnas County, Neb.—PRICE PAID.—The $20,000 4% 
semi-ann. refunding bonds that were purchased by the Kirkpatrick-Pettis- 
Loomis Co. of Omaha—V. 138, p. 3647—-were sold at par. ue on June 1 
1949, optional after one year. It is also stated that the bonds to be refunded 
bear interest at 434 % and mature on Oct. 1 1946. 


PALISADES IRRIGATION DISTRICT (P. O. Palisades), Douglas 
County, Wash.—BONDS VOTED.—The District Secretary reports that 
at the election on June 7—V. 138, p. 3985—the voters approved the issuance 
of the $28,500 in 4% refunding bonds. Due in 30 years. 


PARSONS, Labette County, Kan.—BOND ELECTION .—It is re- 

rted that an election will be held on Aug. 7 to vote on the issuance of 

5,000 in grade school bonds. 

PASADENA INDEPENDENT SCHOOL DISTRICT (P. O. Pasa- 
dena) Harris County, Tex.—BONDS VOTED.—The voters are said to 
have approved recently the issuance of $60,000 in school building bonds. 


PASSAIC, Passaic County, N. J.—BONDS NOT SOLD.—No bids 
were obtained at the offering on June 19 of $444,000 5% coupon or regis- 











4334 Financial 


tered bonds, consisting of $268,500 improvement refunding and $175,500 
improvement funding issues—V. 138, p. 3985. Dated July 1 1934 and 
due serially on July 1 from 1935 to 1944, inclusive. 


PASSAIC COUNTY (P. O. Paterson), N. J.—BORROWS $1,000,000 
AT 4% % INTEREST .—John F . Streckfuss, County Treasurer, announced 
on June 9 that arrangements had been made to borrow $1,000,000 on 4% % 
tax-anticipation notes through the Bank of the Manhattan Co., New York. 
The county is offering for sale on June 27 a total of $2,317,000 5% coupon 
or registered bonds—V. 138, p. 4167. 

PASSAIC COUNTY (P. O. Paterson), N. J.—-FINANCIAL STATE- 
MENT .—In connection with the proposed sale on June 27 of $2,317,000 
5% coupon or registreed bonds, notice and description of which appeared 
in V. 138, p. 4167, the following information has been issued: 

Supplemental Debt Statement (as of May 31 1934)._ ane 
Net debt (including proposed issues)....._...__.__..__-- $10 450,255.03 
Average assessed valuation of taxable real property including i 
sae, ovement —1008 Te EE ee ee ss ee Pe 
33 ‘ 


eer = yy SRSA EIA PRE SPAS Se _. 363,150,807 .00 
RES: Fs BS ETS aT Se BET ee ee Oe ee 374.895.467 .00 
, i “eR E eae hor eeqngere Fh aban ade nonwetniet 4 Cane 
Percentage of net debt of average valuations._______-_--- 2.87% 
Taz Levies and Collections. 
Uncoilected Uncollected 
Year— Total Levy. Close of Year, May 31 1934. 
CO Se ee ---. $2,757,084.80 None None 
SSNS) a SE 2,751,759.55 None None 
ittthtasnbasnab wes 2,744,032.29 None None — 
C= cémede 2,803,.764.87 $1,524,913.99 $91.50 
Deb entabetakanecenes ee 2,479,793.17 1,108,185.62 343,053.20 


PAWNEE, Pawnee County, Okla.— BOND SALE.—The $48,000 issue 
of power plant bonds offered for sale on June 20—V. 138, p. 4167—was 
urchased by the Public Works Administration, as 4s at par. Due $3,000 
rom 1937 to 1952, incl. No other bids were received. 


PENNSYLVANIA.—DEALERS’ REFERENCE LIST .—A complete list 
of dealers interested in Pennsylvania municipals is contained in the 1934 
edition of ‘‘Classified Market,” just off the press. Firms who specialize in 
these bonds are inJicated by a star placed before the listing. The lists are 
alphabetically arranged under the cities in which the firms are located, 
making an ideal mailing and prospect list. Over 150 other classifications 
are covered, including municipal bonds of all States of this country, besides 
the various Provinces of Canada. Published by Herbert D. Seibert & 
Co., 25 Spruce 8t., New York City. Price $6 per copy. 


PIERCE COUNTY (P. O. Tacoma), Wash.—BOND SALE NOT 
CONSUMMATED.—It is stated by the Deputy Clerk of the Board of 
County Commissioners that the sale of the $350,000 funding bonds to a 
syndicate headed by John Nuveen & Co of Chicago, as 54s—V. 138, p. 
2456—was not consummated. 


PITTSBURGH, Allegheny County, Pa.—PLANS SALE OF BONDS. 
—Preparations are being made for the early offering of a block of $450,000 
bonds, the proceeds of which will be used for direct poor relief purposes. 
The voters authorized a $3,000,000 issue to meet such requirements. 


PLYMOUTH COUNTY (P. O. Le Mars), lowa.—CERTIFICATE 
OFFERING .—It is reported that bids will be received until 2 p. m. on 
June 25, by A. Langhout, County Treasurer, for the purchase of a $40,000 
issue of 314% county secondary road anticipation certificates. Denom. 

500. Dated June 15 1934. Due $12,000 on Dec. 31 1934 and $28,000 on 
Dec. 31 1935. A certified check for 3% must accompany the bid. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The $700,- 
000 issue of 5% semi-ann. improvement bonds offered for saleon June 20 
—V. 138, p. 3985—was purchased by a syndicate composed of Camp & 
Co., the Commonwealth Securities Corp., Atkinson, Jones & Co., all of 
Portiand, Ferris & Hardgrove, of Spokane, Conrad, Bruce & Co., and 
Blyth & Co., both of Portland, at a price of 100.01, a basis of about 
4.99%. Dated June 1 1934. Payable 10 years from date, optional after 
three years from date. No other bid was received. 


PORTLAND SCHOOL DISTRICT, Northampton County, Pa.— 
BONDS APPROVED .—The Pennsylvania Department of Internal Affairs 
on June 12 approved of $5,000 funding and $1,800 operating expense bonds 


PORT LAVACA, Calhoun County, Tex.—BOND ELECTION POST- 
PONED.—It is reported that the election scheduled for June 26, to vote 
on the issuance of $43,000 in water revenue bonds—V. 138, p. 4167, has 
been postponed to July 10. 


PUEBLO, Pueblo County, Colo.— BONDS CALLED.—It is reported 
by J. W. Carpenter, City Treasurer, that he called for payment at the 

rst National Bank in Pueblo, on June 9, various improvement district 
bonds together with interest due. 


RAINIER, Columbia County, Ore.—BOND EXCHANGE.—wWe are 
informed by the City Recorder that the $56,596.25 issue of coupon city 
bonds offered on June 4—V. 138, p. 3648—was exchanged with the holders 
of the old bonds at par for par, the new bonds bearing 3% and 4%, as 
compared to the previous rates of 54% and 6%. Dated May 1 1934. 
Due from May 1 1939 to 1953. 

RALEIGH, Wake County, N. C.—NOTES OFFERED.—Sealed bids 
were received until June 22 by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of a 
$50,000 issue of 6% revenue anticipation notes, according to report. 

(Financial Statement—As Officially Reported.) 








IRI SID SI oe co cient bania = ne wennenncuce oso $h0.000.000 
Se, I on i tha bénweaskeswuwesen: 44,615,464 
Total bonded debt—Feb. 1 1934-___-_....-___-____________ 2,052,000 
Pe ee 
PO es ade erases hike one neaaenaekonsnn $2,003,771 
Population 1930 census.................... 43 ,182 


The above financial statement does not include the debt of other political 
subdivisions having power to levy taxes on property within the district. 


RALEIGH TOWNSHIP SCHOOL DISTRICT (P. O. Raleigh) 
Wake County, N. C.—BONDS OFFERED TO PUBLIC.—A $75,000 issue 
of 5% semi-ann. school bonds is being offered by John Nuveen & Co. of 
Chicago. Due $25,000 from May 1 1957 to 1959. Legality approved by 
Reed, Hoyt & Washburn of New York. These bonds are said to have 
been issued by vote of the qualified electors and are general obligations of 
the District. It is also reported that the State has assumed the cost of 
operating this district so that the only levy necessary is for debt service. 


RANDLEMAN, Randolph County, N. C.—BOND INCREASE AP- 
PROVED .—The Local Government Commission is said to have approved 
recently a petition by this city to increase an issue of $122,000 water and 
sewer bonds to $137,000. (An allotment of $169,000 was approved by the 
Public Works Administration for the project—V. 138, p. 184.) 


RECONSTRUCTION FINANCE CORPORATION.—REPORT 0. 
LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS 
jee +) pial statement was made public by the above Corporation on 

e 15: 

Loans for refinancing an irrigation district and a drainage district 
California, five drainage districts in Mississippi, an reiention district in 
Oregon and two drainage districts in Arkansas, totaling $1,346,000, have 
hoes Cs ew games MA ag a This pees a ‘eu 4 date of $43,812,072.46 
a ori under e provisions of section of the Emer 
Mortgage Act of 1933, as amended. Sitti — 

The districts are: 

Big Gorings Irrigation District, Siskiyou County, Calif 
Newho rainage District, Orange County, Calif_____._.______ 
Rocky Bayou Levee and Drainage District, Yazoo County, Miss__ 


Atchafalaya Drainage and Levee District, Yazoo and Humphreys a 
Counties, Miss 


Belzoni Drainage District, Humphreys County, Miss.___...___. tse eon 
ae Creek Drainage District, Humphreys and Yazoo Counties, \ 
ee i RE ee ee ee . 

Straight Bayou Drainage District, Humphreys and Sharkey Coun- aah AGO 

Ns I a ee a ak Oe ee 167,500 
Crook County Improvement District No. 1, Oregon________.__. 35.000 
Drainage District No. 16, Mississippi County, Ark____________~ 195.000 
Sub District No. 1 to Carson Lake Drainage District No. 8, Mis- 1 

OMIT COMME MO sci hares isos Se lkbitcckencekescu. 3... 402.500 


RAVALLI COUNTY SCHOOL DISTRICT NO. 7 (P. O. 
Mont.—BOND SALE.—The $9,000 issue of school Beastie caged 
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on May 28—YV. 138, p. 3320—was purchased by the Farmers State Bank, 
of Victor, as 5s, at par. Due in not to exceed 20 years. 


ROCKY MOUNT, Franklin County, Va.—BOND OFFERING .— 
Sealed bids will be received until June 28 by Walter St. Clair, Town Treas- 
urer, for the purchase of a $15,000 issue of 5% semi-ann. town bonds. 


ROME, Oneida County, N. ¥Y.—BOND SALE.—The $106,000 coupon 
or registered bonds offered on June 19—V. 138, p. 3986—were awarded as 
2.90s to Blyth & Co., Inc. of New York, at par plus a premium of $254.40, 
equal to 100.24, a basis of about 2.84%. The sale consisted of: 
$77,000 public works bonds. Due June 1 as follows: $7,000 from 1935 to 

1937 incl. and $8,000 from 1938 to 1944 incl. 
29,000 public welfare bonds. Due June 1 as follows: $3,000 from 1935 
to 1943 incl. and $2,000 in 1944 


Each issue is dated June 1 1934. Other bids were as follows: 


Bidder— Int. Rate. Premium. 
pee MR Le SES Se 3.10% $132.50 
Manufacturers & Traders Trust Co__._._.___---- 3.20% 78.44 


ROSCOE, Edmunds County, S. Dak.— BONDS PARTIALLY SOLD .— 
Of the $6,500 registered town hall bonds offered for sale on April 20— 
V. 138, p. 2622—a block of $2,500 was purchased by the First State Bank 
of Roscoe, as 5s at par. The remaining $4,000 were not sold. Denoms. 
$400, $500 and $1,000. Dated May 1 1934. Due from 1936 to 1948. 
Interest payable July. 


ROSENBERG INDEPENDENT SCHOOL DISTRICT (P. O. Rosen- 
berg), Fort Bend County, Tex.—BONDS SOLD.—The $8,500 in gym- 
nasium building bonds that were approved by the voters on April 5— 
V. 138, p. 2789—have been purchased by the State Department of Edu- 
cation. 


ROSS TOWNSHIP (P. O. Perrysville), Allegheny County, Pa.— 
BOND SALE.—The $17,000 44%% coupon bonds offered on June 1 
V. 138, p. 3816—were awarded to Glover & MacGregor, Inc. of Pittsburgh, 
at a price of 107.07, a basis of about 4.09%. Dated July 1 1934 and due 
on July 1 1964. Other bids were as follows: 


Bidder— Rate Bid. 
ee a ee OE 06, 34 Sina da aa dba sancs ae ckunccnssnasowe 105.50 
ee onc skawcteeconensnened 104.30 
NER Oe eS ea eee 102.57 
Re es i ee ee  eetensadbwewhe wands 100.60 


RUMSON, Monmouth County, N. J.—BOND SALE.—The $20,000 
coupon or registered refunding bonds offered on June 14—V. 138, p. 3816— 
were awarded as 4%s to J. B. Hanauer & Co. of Newark, at par plus a 
premium of $351.11, equal to 101.75, a basis of about 4.13%. Dated June 1 
1934 and due $2,000 on June 1 from 1935 to 1944, incl. Other bids were as 


follows: ? 
Bidder— Int. Rate. Premium. 
pp A a ee eee 4% [% $227.89 
RR OS ETT a aa ee eae 4% % 55.40 
Second National Bank & Trust Co., Red Bank--- 6% 10.00 


RUTLAND, Rutland County, Vt.—BOND SALE.—The 365,000 
3% % funding and relief bonds offered on June 21—V. 138, p. 4167—were 
awarded to the First Boston Corp. of Boston at a price of 106.20, a basis of 


about 3.09%. Dated July 1 1934 and due on July 1 as follows: $3,000 
from 1935 to 1955, incl., and $2,000 in 1956. Other bids were as follows: 
Bidder— Rate Bid.| _Bidder— Rate Bid. 
Stone & Webster and Blod- | Vermont Securities Co_---- 103.0778 
eee 105.079 | Nement National Bank--.-103 
E. H. Rollins & Sons_-__--- 104.80 FP. L. Putnam & Co.......-. 101.274 
Arthur Perry & Co... .--- 104.773 |Estabrook & Co---------- 100.45 
Newton, Abbe & Co____--- 104.55 |Halsey, Stuart & Co._.--.- 103.58 
Ross & Co., Rutland___--- 103.81 /|Killington National Bank, se 
Ballou, Adams & Whitte- en ee 3.45% 
SOE ackswexveuccasisad 103.4516 | 


RUTLAND INDEPENDENT SCHOOL DISTRICT (P. O. Rutland), 
Lake County . Dak.—BOND SALE.—The $15,000 issue of school 
bonds offered for sale on June 14—V. 138, p. 4167—-was awarded to the 
Carleton D. Beh Co. of Des Moines, as 4s, paying a premium of $303, 
equal to 102.02, a basis of about 3.79%. Dated May 1 1934. Due from 
Nov. 1 1936 to 1953, incl. 


RUTLAND INDEPENDENT SCHOOL DISTRICT (P. O. Rut- 
land) Lake County, S. Dak.—INTEREST RATE.—The $25,000 funding 
bonds that were purchased at par by Mr. Elmer L. Williams—V. 138, D. 
3986, were sold as 5s. Dated June 1 1934. Due from 1935 to 1943. 


SABETHA, Nemaha County, Kan.—BOND SALE.—The $25,000 
issue of sewage disposal bonds offered for sale on June 12—V. 138, BR 3986— 
was awarded to local investors, as 3%s. Dated July 1 1934. ue from 
July 1 1935 to 1954. 


SAGINAW, Saginaw County, Mich.—BOND SALE.—The $200,000 
4% street ianieovediens refunding bonds offered on June 19—V. 138, D. 
4168—were purchased, at par, by the Sinking Fund Commission. No other 
bid was received. Dated July 1 1934 and due $20,000 on July 1 from 1935 
to 1944, inclusive. 


SAGUACHE COUNTY (P. O. Saguache), Colo.— WARRANT CALL. 
—The County Treasurer is said to be calling for payment on June 26 
general school, minimum salary fund and special school fund warrants. 


ST. BERNARD, Hamilton County, Ohio.—ACCEPTS PWA GRANT 
ONLY.—Arrangements have been made for the city to accept a grant of 
$13,500 from the Public Works Administration toward the cost of street 
improvements. The Public Works Administration originally had been 
requested to provide a loan and grant of $50,000 for the work. 


SALEM, Marion County, Ore.—BOND ISSUANCE DEFERRED .— 
We are informed by the City Recorder that, contrary to recent press 
reports, the city will not issue for some time a block of $1,000,000 water 
bonds. 


NTONIO INDEPENDENT SCHOOL DISTRICT (P. O. 
Pay Re tng Bexar County, Tex.—BOND SALE.—Two issues of bonds 
aggregatin: $170,000, were offered for sale on June 19 and were awarded 
jointly to os, Roe & Co., and Dewar, Robertson & Pancoast, both of 
San Antonio, as follows: a as tiie 
ermanent impt. bonds for a premium of $25, equal to -Oo, 
ta 4 Re of about 499%. Due as follows: $10,000, on Aug. 1 1936; 
$20,000 on July 1 1943; $10,000 on July 1 1945 and on Aug. 1 1952. 
120,000 refunding bonds as 4%s, paying a premium of $25, equal to 100.02, 
a basis of about 4.745%. Due in approximately equal amounts 

each year from 1935 to 1953. 


SAN BENITO, Cameron County, Tex.—CITY MAY FILE BANK- 
RUPTCY PETITION .—The following report is taken from a San Benito 
dispatch to the Chicago ‘‘Journal of Commerce”’ of June 14: 

“The city may petition for bankruptcy proceedings under the amend- 
ment of the municipal yon md law passed by congress and signed by 
the President recently, according to rr Stanley, city secretary. He 
said that holders of more than $400,000 of the city’s outstanding $600,000 
bonds had sent in acceptances of a new basis of settlement and that more 
were ex ted to agree on it. 

a the 75% of the bondholders accept the new terms and the remainder 
fail to participate in the plan, the city is ready to take the matter over to 
its attorney, % L. Montgomery for bankruptcy action, Staniey said. 


SAN FRANCISCO (City and County) Calif.—BOND OFFERING.— 
Sealed bids will be received by J. 8S. Dunnigan, Clerk of the Board of 
Supervisors, until 3 p. m. on June 25, for the purchase of two issues of 
coupon bonds aggregating $5,000,000. divided as follows: : 
$3,000,000 school house bonds, 1934. Dated Jan. 1 1934. Due $300,000 

from 1935 to 1944 incl. Interest payable J. & J. 
2,000,000 high pressure system bonds, 1933. Dated Dec. 1 1933. Due 
$100,000 from 1934 to 1953 incl. Interest payable J. & D. 

Denom. $1,000. Interest rate is not to exceed 6%. Payable, at the option 
of the holder, at the office of the Treasurer of the City and County, or at the 
fiscal agency of the City in New York. The bonds will be awarded to the 
bidder or bidders offering to purchase the same, bearing the lowest rate or 
rates of interest, and if two or more bidders offer to purchase the bonds 
bearing the same lowest rate or rates of interest, the bonds will be awarded 
to the Shidder offering to purchase the same, at such rate of interest and in 
such amounts that the net interest cost to the city and county of the ac- 
cepted bid will be the lowest net interest cost, considering the amount of 
interest to be paid on said bonds during the life thereof at the rates specified, 
and deducting any premium or premiums bid in addition. The approval of 
Thomson, Wood & Hoffman, Attorneys, New York, as to the legality of 
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these bonds will be furnished to the successful bidder without cost. All 
eeqoasns for bonds shall be accompanied by a deposit of 5% of the amouns 
id, or by a deposit of a certified check payable to Clerk of the Board of 
Supervisors for a like amount. 
he following information is furnished with the official offering notice: 
Coniroller’s Financial Statement. 
The outstancing bonded debt of the city and county of San Francisco 
as of June 15 1934 was: 
Water Distribution Bonds 1933 (exempt from charter limit) _ $1,324,000 
Spring Valley 1928 (exempt from charter limit) 37 000 


Water 1910 ey a ee ehe Me oe ee ae 31,000,000 
Hetch Hetchy 1925 (exempt from charter limit)___________ 8,750,000 
Hetch Hetchy 1928 (exempt from charter limit)___________ 24,000 ,00r 
Hetch Hetchy 1932 (exempt from charter limit)___________ 5,477 ,000 
Exposition 1912 (exempt from charter limit)_.._..._______- 1,000,000 

$108 ,551,000 
pee eeees CROC ORONNDO cn ids ceccickenandkocuaccucd 55,048,100 


DO cates nth hse nahatn dcaonmas aS eukh woe wkieen ein $163 ,599,100 
The city has debt created for unemployment relief loan from the State 
<a. $1,466,552. 


he assessment roll for the current year is: 


City and county non-operative property__........._...-- $974 ,440,728 
State operative property after equalization......._._____- 437 ,973 ,267 
nes SERIO, . «nnn ccnnicnewelin a iil te emcee wie io nei $1,412,413,995 


Property assessed at approximately 44% of its value. 


SANTA _ANA SCHOOL DISTRICT (P. O. Santa Ana) Venture 
County, Calif.—BONDS NOT SOLD.—The $4,000 issue of 44% semi- 
ann. school bonds offered on June 15—V. 138, p. 4168—was not sold as no 
bids were received, according to the Chief Clerk. Dated June 1 1934. 
Due $500 from July 1 1935 to 1942, incl. 


SCHENECTADY, Schenectady County, N. Y.—BOND OFFERING .— 
Leon G. Dibble, City Comptroller, will receive sealed bids until 12 m. 
(Daylight Saving Time) on June 26 for the purchase of $650,000 not to 
exceed 5% interest coupon or registered bonds, divided as follows: 
$500,000 refunding bonds. Due June 1 as follows: $80,000 in 1935 and 

$105,000 from 1936 to 1939 incl. 
150,000 public impt. bonds. Due June i as follows: $14,000 in 1936 
Bidder to name a 


and $17,000 from 1937 to 1944 incl. 
Each issue is dated June 1 1934. Denom. $1,000. 

single interest rate for all of the bonds, expressed in a multiple of 1-10th 
or 4 of 1%. Prin. andint. (J. & D.) payablein N.Y. City and Schenectady. 
A certified check for $13,000, payable to the order of the city, must accom- 
pany each proposal. The successful bidder will be furnished with the ap- 
proving opinion of Reed, Hoyt & Washburn of New York that the bonds 
are binding and lega! obligations of the city, for the payment of which a 
general ad valorem tax may be levied on all taxable property therein without 
limitation or rate or amount. 


SCRANTON, Lackawanna County, Pa.—BOND SALE.—The $304,- 
coupon or registered bonds offered on June 19—V. 138, p. 4168— 
were awarded as 34s to Brown Harriman & Co., Philadelphia, at a price of 
100.56, a basis of about 3.44%. The award comprised: 
$171,000 improvement bonds. Due July 2 as follows: $10,000 from 1935 
to 1939, incl.; $9,000, 1940 to 1944, incl.; $4,000 from 1945 to 
1960, incl., and $3,000 from 1961 to 1964, incl. 
133,000 judgment and debt funding bonds. Due July 2 as follows: 
_ $5,000 from 1935 to 1947, incl. and $4,000 from 1948 to 1964, incl. 
Each issue is dated July 2 1934. Other bids were as follows: Halsey, 
Stuart & Co. for 3% % bonds, $171,000 at 102.12 and $133,000 at 101.84; 
E.H. Rollins & Sons for 334 % bonds, $171,000 at 100.791 and $133,000 at 
100.941; Bioren & Co. for 3%4% bonds, $304,000 at 101.1377. 


Financial Statement. 
“wees WOES Get a6 May 1 19Bha6n cc ccnsinsoncnsccsnces $2,196,000.00 
Sundry Claims— 
Matured coupons outstanding --.......-.---.-. $188.75 
Accrued interest on bonded debt 33,016.78 
$39,350.00 


35,130.28 
92,919.53 


be 33,205.53 

a Judgments (interest and costs estimated) -___ ~~ 

a Special assessments, payment of which is 
Ag OX See eee 

> Contingencies (estimated) 


167,399.81 


$2,396 ,605.34 
Resources— 


Cash in interest & sinking fund accounts_-_-_--.--- $172,212.63 

Bonds in interest and sinking fund accounts: 
Bureau of Fire Bldg. No. 3, 1910------ $3,000 
Municipal Improvement Losn 1929, “., 000 


205,547 .63 


Net indebtedness at May 1 1934... ...cccnccccccscscacss $2,191,057.71 

Assessed valuation of the taxable property of the yey J of Scranton, Pa., 
as certified by the Board of Assessors for the year 1934: 

RS aera $51,362,170 ‘Tax rate 1934, 22.22 per $1,000 
71,119,840 Tax rate 1934, 11.11 per $1,000 


Est. at 50% of actual_-___$122,482,010 


All of the above noted bonded indebtedness of the City of Scranton con- 
sists of Councilmanic bonds and there are no outstanding bonds authorized 
by electoral vote. 
pw,a All of which will be funded out of the proceeds of the issue of $133,000 
caeant and debt funding bonds 1934, to be issued simultaneously here- 
with. 

b Of which $56,000 will be funded out of the proceeds of the issue of 


; 133 ate judgment and debt funding bonds 1934, to be issued simultaneously 
erewith. 


Report of Taz Collections. 


tal 
Collections Balance 
Year— Duplicate. to May11934. May 1 1934. 
CD Sees cite ddupaaewes $2,313,863.79 $2,259,234.52 $54,629.27 
| Sarees 2,299,221.81 2,177,360.83 121,860.98 
ME Gibtdewasvstsawadades a 2,241,731.40 1,955,302.71 286 428.69 
Met S acc awdcmianenawe 2,011,945.50 1,567,951.90 443 ,993 .60 
SS a eee 1,989,957.33 1,117,712.20 872,245.13 


SENECA COUNTY (P. O. Tiffin), Ohio.—BOND SALE,—The 
$50,000 poor relief bonds offered on June 21—V. 138, p. 3816—were 
awarded as 2s to Seasongood & Mayer of Cincinnati, at par plus a 
premium of $83, equal to 100.16, a basis of about 2.36%. Dated March 1 
1934 and due as follows; $9,400 Sept. 1 1934; $9,700 March 1 and $10,000 


Sept. 1 1935; $10,300 March 1 and $10,600 Sept. 1 1936. Other bids were 
as follows; 


Bidder— Int. Rate. Premium, 
ME 0 A ee eecenwe 24% $41 
I ne owuwe 2%% 41 
5 0 a ane har ars 2%% 51 
Provident Savings Bank & Trust Co__..-_-_---- 3% 15 
A OS) 7 ee eee oe 3%% 25 
Commercial Rank, Tiffin... .. .....-eceeccen-e 4% Par 


SHEPHERDSTOWN, Jefferson County, W. Va.—BONDS VOTED .— 
At the election on June 9—YV. 138, p. 3986—the voters approved the issu- 
ance of the $2,500 in sewer system bonds. Interest rate not to exceed 
5%. Dated July 11934. Due in 20 yeras. 


SHIPPENSBURG SCHOOL DISTRICT, Cumberland County, Pa.— 
BOND OFFERING.—Errol F. Snoke, District Secretary, will receive sealed 
bids until 3 p. m. (Eastern Standard Time) on July 6 for the purchase of 
$100,000 4% coupon bonds, divided as follows: 
$50,000 school bonds. Dated Feb. 1 1934. Due Feb. 1 as follows:$1,000 

from 1935 to 1944 incl. and $2,000 from 1945 to 1964 incl. 
50,000 school bonds. Dated May 1 1934. Due May 1 as follows: 
$1,000 from 1935 to 1944 incl. and $2,000 from 1945 to 1964 incl. 

Denom. $1,000. Bids must be for all of the bonds. Offer to be accom- 

nied by a certified check for $2,000, payable to the order of the District 
Vreasurer. Prin. and semi-ann. int. on the bonds payable at the Distric 
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Treasurer's office. 


send, Elliott & Munson of Philadelphia. The Public Works Administra- 


tion has announced allotments amount to $125, school buil 
purposes in the District. ing to $125,000 for school building 


SHOREWOOD SCHOOL DISTRICT NO. 4 (P. O. Milwaukee), 
Wis.—BOND SALE ARRANGED .—It is stated by the District Secretary 
that arrangements have been made with the First Wisconsin Trust Co. of 
Miiwaukee, for the sale of the $175,000 high school auditorium bonds that 
were —- by the voters on Jan. 23—V. 138, p. 1086. The bonds are 
to be taken as 4s, at par. Dated April 1 1934. Due $35,000 from April 1 
1945 to 1949, incl. It is said that this sale is contingent upon receiving a 
grant from the Public Works Administration. 


SILVERTON, San Juan County, Colo.— BOND SALE.—The Town 
Clerk reports that a $6,000 issue of water works bonds has been sold to 
local investors. (The Public Works Administration approved an allot- 
ment of $11,000 for water works improvement in Feb.—V. 138, p. 1613.) 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
City), Woodbury County, lowa.—BOND SALE.—The $124,000 issue of 
school bonds offered for sale on June 18—V. 138, p. 4168—was awarded at 
public auction to the White-Phillips Co. of Davenport, as 3s, paying a 
premium of $326, equal to 100.26, a basis of about 2.93%. Dated Jan. 1 
1934. Due from Jan. 1 1936 to 1945 incl. 


SIOUX COUNTY (P. O. Harrison), Neb.—BONDS CALLED.—It 
is stated that $25,000 4144 % court house bonds were called for payment on 


June 15 at the office of Greenway, Raynor & Co. of Omaha. Due on 
March 1 1950. 


SIOUX FALLS, Minnehaha County, S. Dak.—BOND SALE.—The 
$172,000 issue of 4% coupon semi-annual sewage disposal bonds offered 
for sale on June 18—V. 138, p. 3816—was purchased at par by the Public 
Works Administration. Dated March 1 1934. Due serially over a 
period of 25 years. No other bids were received. 
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Issued subject to the favorable legal opinion of Town- 


SIOUX FALLS, Minnehaha County, S. Dak.—_MATURITY.—The 
$25,000 4% semi-annual trunk sewer bonds that were purchased at par by 
the Public Works Administration—V. 138, p. 3816—are due on Feb. 1 as 
follows: $1,000, 1935 to 1949, and $2,000, 1950 to 1954. 


SMITHFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Smith- 
field), Tarrant County, Tex.—BOND OFFERING CONTEMPLATED .— 
The Secretary of the Board of Education reports that the $9,000 school 
construciion bonds approved by the voters at an election in February— 
V. 138, p. 1613—are being prepared for sale. 


SOUTH CAROLINA, State of (P. O. Columbia).—NOTE OFFER- 
ING.—It is announced by E. P. Miller, State Treasurer, that the State 
Finance Committee will receive sealed bids at his office until 11 a.m. on 
June 26 for the purchase of a $4,230,000 issue of coupon or registered re- 
funding notes. Denom. $1,000. Dated July 25 1934. Due on Feb. 1 
as follows: $600,000, 1935; $650,000, 1936; $700,000, 1937; $750,000, 1938 
and 1939, and $780,000 in 1940. Bidders to name the rate of interest, to 
be payable F. & A. 1. Bids must be for par and accrued interest. The 
proceeds of these notes will be used to retire a like amount of outstanding 
notes. In addition to the full faith, credit and taxing power of the State, 
there is irrevocably pledged for the payment of said notes the proceeds of a 
2% mill annual ad valorem tax of the State, which is sufficient to retire 
both principal and interest as set out in the above schedule. Special 
authority is conferred upon the State Finance Committee for the issuance 
of these notes by an Act of the General Assembly of 1934, approved May 
10 1934. Legal opinion of the Attorney-General of the State as to the 
validity of the said notes will be furnished by the State. Opinion of Reed, 
Hoyt Washburn of New York will also be furnished at the option and 
expense of the purchaser. A certified check for $40,000, payable to the 
State Treasurer, must accompany the bid. 


SPARTANBURG, S. C.— TAX ADJUSTMENTS SOUGHT BY MILL 
OWNERS .—The following report is taken from a Spartanburg dispatch to 
the New York ‘‘Journal of Commerce” of June 19: 

‘“‘Twenty mill owners, representing property listed on the Cleveland 
County tax books at $4,400,000, are protesting certain alleged discrepancies 
of valuations placed on their plants, and have taken steps to try to work 
out with the County Commissioners an equitable plan to adjust their 
complaints. 

“At a meeting held, J. E. Blanton, Chairman of the County Commission- 
ers, presided. Millmen pointed out that valuations have not been taken 
since 1927, and that during that time vast changes have taken place in 
textile properties. : 

“Of the 20 owners represented, 6 were completely dissatisfied with 
the present setup and asked for a review or revision. . Meyers, 
receiver for Textiles, Inc., was one of these. No agreement was reached. 

‘The South Carolina Supreme Court has under advisement upon written 
arguments the case of the Pacolet Mfg. Co. of Spartanburg County against 
the State Tax Commission. The mill company challenges the present 
interpretation of a tax law by asking a writ of mandamus to compel the 
Commission to accept $6,000 instead of $12,000 in corporation license tax 
fees. It is alleged the $6,000 represents the full sum due on $2,000,000 in 
stock and contended that on equal sum in stock non-taxable under the law 
because it was outstanding and related to mil] holdings in Georgia. 

‘‘The Tax Commission’s reply is that the Pacolet company had been 
paying on the full $4,000,000 in past vears and that the tax statute had been 
correctly construed hitberto.’’ 


STORM LAKE INDEPENDENT SCHOOL DISTRICT (P. O. Storm 
Lake), Buena Vista County, lowa.—BOND SALE NOT SCHEDULED. 
—lIt is stated by the Secretary of the Board of Directors that there was no 
oaks of 7220.000 in school bonds scheduled for May21, as reported in V. 138, 
Dp. . “% 


STONEYCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Johns- 
town, R. D. No. 4) Cambria County, Pa.—BONDS NOT SOLD.—No 
bids were obtained at the offering on June 6 of $20,000 5% bonds, including 
a $15,000 funding issue and a $5,000 refunding issue.—V. 138, p. 3649. 


SUDAN, Lamb County, Tex.—BOND ELECTION .—It is reported that 
an election will be held on July 2 to vote on the issuance of $7 ,000 in water 
works improvement bonds. (An allotment of $9,000 for this purpose was 
approved by the Public Works Administration in January—V. 138,p. 185.) 


SUGAR CREEK TOWNSHIP (P. O. West Terre Haute), Vigo 
County, Ind.—BOND SALE.—The $76,624.67 judgment funding bonds 
offered on May 1—V. 138, p. 2789—were awarded as 4%s to ape 
& Co. of Indianapolis, at par plus a premium of $413, equal to 100.05, a 
basis of about 4.74%. Due as follows: $2,500 July 15 1935; $2,500 Jan. 15 
and July 15 from 1936 to 1948 incl.; $3,000 Jan. 15 and July 15 1949 and 
$3,124.67 Jan. 15 1950. 


SUMMERHILL SCHOOL DISTRICT, Cambria County, Pa.— 
BOND OFFERING.—W. P. Jones, Secretary of the Board of Directors, 
will receive sealed bids until 7 p. m. (Eastern Standard Time) on June 25 
for the purchase of $16,000 4% % school bonds. Denom. $500. Due July 1 
as follows; $500 from 1935 to 1955, incl.; $1,000, 1956; $500, 1957; $1,000 
in 1958 and 1959 and $2,000 in 1960. Interest is payable inJ.&J. A 
certified check for $400, payable to the order of the District, must_accom- 
pany each proposal. Sale will be made subject to approval of the Depart- 
ment of Internal Affairs of Pennsylvania. 


SUMMERVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Summerville) Chattooga County, Ga.—BOND ELECTION.—It is 
reported that an election will be held on June 30 to vote on the issuance of 
$32,500 in school building bonds. At the election on April 21—V. 138, & 





2458—the voters rejected this proposal 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
W. B. Wynne, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. (Eastern Standard Time) on July 9 for the purchase 
of $200,000 no to exceed 6% interest selective sales tax poor relief bonds. 
Dated July 1 1934. Denom. $1,000. Due as follows: $3,500, Sept. 1 
1934; $3,200, March 1 and $3,300 Sept. 1 1935; $3,400 March 1 and $3,600 
Sept. 1 1936: $59,000 March 1 and $61,000 Sept. 1 1937, and $63,000 
March 1 1938. Principal and interest (M. & 8.) payable at the State 
Treasurer’s office. A certified check for 2% of the bonds bid for, payable 
to the order of the County Commissioners, must accompany each proposal, 


SWARTHMORE SCHOOL DISTRICT, Delaware County, Pa.— 
BOND AWARD DELAYED .—Award of the $70,000 school bonds offered 
on June 14—V. 138, p. 3649—has been delayed, pending decisions by the 
Public Works Administration authorities on construction bids. High tender 
for the bonds, an offer of 102.52 for 34s, was submitted by E. H. Rollins 
& Sons of Philadelphia. Bonds are dated June 1 1934 and mature June 1 
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as follows: $2,000, 1940 and 1941; $4,000, 1942 to 1955, incl.; $2,000, 1956 
and 1957, and $3,000 in 1958 and 1959. 0 1955, incl.; $ 


TAUNTON, Bristol County, Mass.—BOND SALE.—The $138,000 
coupon bonds offered on June 19—V. 138, p. 4168—were awarded as 3s to 
Arthur Perry & Co. of Boston at a price of 100.839, a basis of about 2.79%. 
The sale consisted of: 
$78,000 sewer bonds. Dated May 1 1934. Due May 1 as follows: $8,000 

‘ from 1935 to 1942, incl., and $7,000 in 1943 and 1944. 

60,000 macadam loan bonds. Dated June 1 1934. Due $12,000 on 
June 1 from 1935 to 1939, inclusive. 
The following is an official list of the other bids submitted at the sale: 





Bidder— Rate Bid. 
Bond, Judge & Co.—$78,000 as 34s and $60,000 as 24%4s_-_------ 100.57 
Tyler, Buttrick & Co.—$78,000 as 3s and $60,000 as 2%4s____-_---- 100.15 
E. H. Rollins & Sons—, $78,000 as 3%s_._--..._._._.___..__---- 100.47 
m ‘ ™ | ee BO Dict obztieke Ot RSs Soo eee 100.73 
Estabrook & Co.—$78,000 as 3s and $60,000 as 3s__________---- 100.22 
Sf OR OE Ee RE 2 GU rae 100.27 
Halsey, Stuart & Co., for 3% bonds____..---------------- ee 100.05 
mewson, Abbe & Oe,, for 354% bonds...2........20-.ccccee---- 100.26 
Whiting, Weeks & Knowles, for 344% bonds____________-- pie awe 100.50 


TEANECK TOWNSHIP (P. O. Teaneck), Bergen County, N. J.— 
BOND OFFERING.—Henry E. Diehl, Township Clerk, will receive sealed 
bids until 8 p.m. (Daylight Saving Time) on July 3 for the purchase of 
$25,000 6% coupon or registered general improvement bonds. Dated 
Jan. 1 1934. Denom. $1,000. Due Jan. 1 as follows: $2,000 from 1935 
to 1939, incl. and $3,000 from 1940 to 1944, incl. Principal and semi- 
annual interest (M. & 8. 15) payable in lawful money of the United States 
at the West Englewood National Bank, West Englewood. A _ certified 
check for 2% of the bonds bid for, payable to the order of the Township, 
must accompany each proposal. The successful bidder will be furnished 
with the opinion of Hawkins, Delafield & Longfellow, of New York City, 
that the bonds are binding and legal obligations of the Township. 


TEANECK TOWNSHIP (P. O. Teaneck), Bergen County, N. J.— 
BONDS PARTIALLY SOLD.—After no bids had been subenitced at the 
formal offering on June 1 of $112,000 coupon or registered tax revenue 
bonds of 1933—V. 138, p. 3649—the township disposed of at private sale 
a block of $103,000 bonds as 514s at par. The bonds are dated June 1 1934 
and due Dec. 31 1937. 


THOMASVILLE, Davidson County, N. C.—BOND INCREASE 
APPROVED .—The Local Government Commission is said to have approved 
recently the city’s petition to increase an issue of $75,000 water system 
bonds to $80,000. (An allotment of $75,000 has been approved already 
on this project by the Public Works Administration.—V. 138, p. 1780.) 


UTAH, State of (P. O. Salt Lake City).— IN 

A State a . O. y)-—FEDERAL FUND ALLOT- 
MEN? REDUCED.—The loan and grant of $50,000 for repairs and 
mprovements to the campus and buildings at State colleges, approved by 
the Public Works Administration in October 1933—-V. 137, p. 3362—has 
been changed to a grant alone, in the sum of $13,800. 


WALNUTPORT, Northam ton County, Pa.—BONDS APPROVED. 
—Approval of the issue of $35, water plant acquisition bonds authorized 
by the voters at an election held in March—V. 138, p. 2123—-was announced 
by the Pennsylvania Department of Internal Affairs. 


WARREN, Trumbull County, Ohio.—BOND SALE.—The $120.00 
deficiency bonds offered on June 11—V. 138, p. 3817—were aaa - 
5\%s to Hayden, Miller & Co. of Cleveland, at a price of 100.405, a basis 


of about 5.19%. Dated J 9: 
fromm aed tc {047 — une 1 1934. Due $6,000 March 1 and Sept. 1 


P WARREN COUNTY (P. O. Warren), Pa.—-BONDSALE.—The $30,000 
7% Rouse Hospital rehabilitation bonds offered on June 19—V. 138, p. 3987 
ae awarded to Yarnall & Co. of Philadelphia at a price of 101.31, a 
are “fs $83 2e- pated July, 1 1984. pe July 1 5OS4; optonel 

937. ankers are reoffering the bonds at ri 102.75, 
to yield 3% for the optional period and 4, thereafter. lh acpi ” 


oA NGTON COUNTY (P. O. Akron), Colo.—WARRANTS 

on LED.—I\t is reported that the County Treasurer called for payment 
at his office on June 7, Sepcial School District, O. C. R. fund, poor fund, 
and W.C.H. 8S. warrants. 


WASHINGTON SCHOOL DISTRICT NO. 52, Ill.—ADDITIONAL 
pet ty ths Donnas Rosen tet te ee Purchased at a price of 
anking Co. ¢ th—VvV . , 23239— “ 

serially on July 1 from 1935 to 1949, incl. oer a 


WATERTOWN, Codington County, S i yi 

, y, S. Dak.—BOND SALE.—The 

$67,000 issue of 4% semi-ann. street improvement bonds offered for sale 

= a 18—V. 138, p. 4169—was purchased at bd by the Public Works 
ministration. Dated Feb. 1 1934. Due from Feb. I 1935 to 1954, incl. 


rw ATERVLIET, Albany County, N. Y.—BONDS AUTHORIZED.— 

fea ty, Council on June 9 voted to turn over to the Public Works Ad-~- 

Seca oe £ fe. $170,000 bonds in connection with the PWA’s 
b p or cc 

and boat howe." 138 pe see of a water system plant, storehouse 


_ WATFORD CITY, McKenzie County, N. Dak.—BOND ELECTION. 
n election is said to be scheduled for June 27 to vote on a proposal to 


works beens debt limit 3 mills and to approve a $30,000 issue of water 


AWEBSTER, Worcester County, Mass.—TEMPORARY LOAN.— 
F “hey Rober nes ta 5 ny une} A - a a one a ee. ag to gne 

on a ATI iscount basis. ue $50, 
each on Nov. 15 and Dec. 5 1934. Other bids were as follows: 








Bidder i j 
po gee NEG ie shock. Beets. 

OS. Gade & 00... -2-2-2-2------2-------nnnnn-------- 2.95% 

-Q. ee whan Caen oe 1.53% 
ee ce ne ace ocnaes vcce Mee 


WEIMAR, Colorado Count Tex.—BOND ELE y i 
’ e p -—Bol SLECTION.—It is 
reported that an election will be held on July 16 to vote on the issuance of 


$8,000 in water bonds. (An allot a red é 
by the Public Works Malian) oe ee ee 


WENATCHEE HEIGHTS RECLAMATION DISTRICT 
Ww WwW 4 (P.. ©. 
bonds thee weiee omanes edb. Fabs vows a nthe anaiae ven tas ike ae 
~ red by the voters at t ti Mz vw. a 
p. 2972—were purchased by the State of Washinton, «188 


WEST BEAVER TOWNSHIP SCHOOL DISTRICT (P. O. McCl 
Snyder County, Pa.—BOND OFFERING. —H. 0. Biogsinan, Secretary 
jy i ooh =< pe bi receive seed ae 1 p. m. on July 2 

A 5% coupon schoo nds. Dated July 2 1934. 
Denom. $500. Due July 2 1944; optional July 2 1936. " halides 


WEST BURLINGTON, Des Moines C ty, I BONDS 

! .—BONDS VOTED. 
—At the election held on June 12—V. 138, p %3818——the v ‘ 
the issuance of the $8,000 in water service DF ng ean eae, ee 


WESTMINSTER, Carroll Count ‘ y 

ts > r ( y, Md.—BOND OFFERING POST- 
eee ee learn that bids will be received until June 30 for the purchase 
ae 000 4% sewerage and refuse disposal plant bonds. It was originally 
in renege to sell the loan on June 23—V. 138, p. 4170—but an error in the 
non of sale necessitated re-offering the issue. The bonds will be sold a 
pu _ auction at 10 a. m. (Eastern Standard Time) on June 30. Authorized 
be —_ 641, Acts of Maryland General Assembly of 1927, as amended 
ann, napter 96, Acts of 1931. Coupon bonds, dated Feb. 1 1934, of $1,000 
noms. 2 mature Feb. 1 as follows: $10,000 from 1935 to 1939, inel.; 
1952 to’ 40 to 1944, incl.; $12,000, 1945 to 1951, incl. and $13,000 from 
se Br R | ng a ane ore npetanarasie as to principal and interest. 
prineipal and interest. e tax levy each year to make payment of both 

e City o estminster has a population of 4,463. The total assessabl 

Property is $4,565,742.66, of which $3,020,931.43. ° 
qutoting banded tenant ein in ae ROR 0,931.43 is real estate. The 


WEST POINT, Clay County, Miss.—BOND ISSUANC. 

] i. ® 7 E PROPOSED. 
—A petition is being circulat for the issuance of $50,000 in bonds to 
supplement a proposed diversion of $25,000 from the electric fund surplus, 
in order that the city may accept an offer recently made by a manufacturing 
concern to locate here if suitable quarters were constructed. It is estimated 





ba ard] building to cost $75,000 would house both the factory and a vocational 








Chronicle 


WESTBROOK, Cumberland County, Me.—PLANS REFUNDING 
ISSUE.—An order passed on first reading on June 11 calls for the issuance 
of $90,000 refunding bonds, due $5,000 annually beginning in 1939, with 
the proceeds to be used to meet the following principal maturities: $10,000 
on a total of $25,000 due July 1 1934; $45,000 on Aug. 15 1934; $10,000, 
Nov. 1 1934, and $25,000 due Jan. 1 1935. 


WESTERLY, Washington County, R. I.—TEMPORARY LOAN.— 
James M. Pendleton, Town Treasurer, made award on June 15 of a $100,- 
000 tax anticipation loan to Whiting, Weeks & Knowles of Boston, at 
0.60% discount basis. Dated June 15 1934 and due on Novy. 5 1934. 
Denoms. $25,000, $10,000 and $5,000. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. Other bids were as follows: First 
Boston Corp., 0.73%; First National Bank of Boston, 0.87%; Brown 
Bros. Harriman & Co., 0.89%; 8. W. Tourtellotte of Providence, 1% and 
a: poe Co., of Hartford, 1.19%. ° 


az Levy. Uncollected. 
1932 $457,825.60 


June 23 1934 


Uncollected to Date. 


o4 Dec. 31 1932 $50,989.10 $3 578.22 
1933 430,113.90 Dec. 31 1933 61,677.63 28,344.91 
NO. 88 


WILLIAMS COUNTY SPECIAL SCHOOL DISTRICT fk 
P. Epping), N. Dak.—BONDS NOT SOLD.—The $4,000 issue of 
not to exceed 4% semi-ann. school bonds offered on May 29—V. 138, PD. 
3484—was not sold as no bids were received. Due on April 1 as follows: 
$200, 1937 to 1950, and $300, 1951 to 1954. 


WILLIAMSBURG, James City County. Va.—BONDS SOLD.— 
The $180,000 4% semi-ann. water storage tank construction bonds that 
were authorized in April—V. 138, p. 2624—were purchased on June 13 
by Mason-Hagan, Inc., of Richmond for a premium of $3,639, equal to 
102.016. (An allotment of $224,000 was approved by the Public Works 
Administration for this project.) 


WILLIAMS COUNTY (P. O. Bryan), Ohio.—BONDS RE-OFFERED. 
—The $29,000 6% poor relief bonds originally offered on June 11 at which 
time the sale was postponed because of an irregularity in the maturity 
schedule—V. 138, p. 4170—are being readvertised for award on July 9 
Sealed bids will be received until 2 p. m. on that date by Mont  Stuller, 
Clerk of the Board of County Commissioners. The bonds will be dated 
June 1 1934 and mature March | as follows: $6,500 in 1935; $7 .000, 1936: 
$7,500, 1937, and $8,000 in 1938. Princival and interest (M. & 8.) payable 
at the County Treasurer's office. A certified check for 5% must accompany 
each proposal. 


WILTON, Fairfield County, Conn.—PWA AGREEMENT CHANGED 
—The agreement under which the Public Works Administration proposed 
to make a loan and grant of $60,000 for the construction of a new school 
building—V. 138. p. 2790—has bee. changed to provide for a grant only, 
amounting to $17,000. 


WINCHENDON, Worcester County, Mass.—TEMPORARY LOAN .— 
The Second National Bank of Boston was awarded on June 15 a $75,000 
revenue anticipation loan at 1.13% discount basis. Due April 20 1935. 
Other bids were as follows: W.O. Gay & Co., 1.23%; Brown Bros. Harriman 
& ©o., 1.78%; Jackson & Curtis, 1.85%; Faxon, Gade & Co., 1.95%; 
Bond & Goodwin, 1.95%, and First National Bank of Winchendon, 2%. 


WINFIELD, Cowley County, Kan.—BONDS CALL.—Numbers 1 to 
66, 69 to 92 and 95 to 125 of the 444 % water works improvement bonds are 
being called for payment at the office of the State easurer on July 1. 
Due on Jan. 1 1943. 


WINONA SCHOOL DISTRICT (P. O. Winona), Winona County, 
Minn.—BOND OFFERING.—lIt is said that sealed bids will be receiv 
until 7:30 p. m. on July 6, by the Clerk of the Board of Education, for the 
purchase of an issue of $150,000 4% semi-ann. school bonds. (A loan 
and grant of $298,000 was approved by the Public Works Administration 
in March.—V. 138, p. 2298.) 


WINSTON-SALEM, Forsyth County, N. C.—NOTE ISSUANCE 
APPROVED. It is stated that the Board of Aldermen recently approved 
the issuance of $600,000 in revenue anticipation notes to meet maturities 
and interest on July 1. 


YARMOUTH, Barnstable County, Mass.—TEMPORARY LOAN .— 
The Second National Bank of Boston recently purchased an issue of $10,000 
tax-anticipation notes at 0.75% discount basis. 


YORKTOWN HEIGHTS FIRE DIST. (P. O. Yorktown Heights)» 
Westchester County, N. Y.—BOND SALE.—The $9,500 coupon or 
registered bonds offered on June 11—V. 138, p. 3988—were sold as 4.90s 
to the Mahopac National Bank of Mahopac. Dated June 1 1934 and due 
June 1 as follows: $1,000 from 1936 to 1943, incl. and $1,500 in 1944. 


YUMA, Yuma County, Colo.—BOND OPTION TAKEN .—It is stated 
by the Town Clerk that an option has been taken by Oswald F. Benwell 
of Denver on the $57,000 refunding bonds offered on June 13—V. 138, 
p.3650. Dated Sept. 11934. Due from Sept. 1 1949 to 1969. 





CANADA, Its Provinces and Municipalities. 


GIFFARD, Que.—LIST OF BIDS.—The following is a list of the bids 
re 3 the $55,000 5% improvement bonds awarded on June 5.— 
. 138, p. 3988. 


Bidder— Rate Bid. 
Lucien Cote, Inc.: and J. E. Laflamme, Ltd --_.---------------- x98.55 
Dube, Leblond & Co.; and L. G. Beaubien & Co-_--_---.--.------- 98.13 
Credit Anglo-Francais Ltd; and Garneau, Boulanger Ltd_------ 98.01 
Corporation de Prets de Quebec - ------------------------------ 97.13 
Lagueux & Darveau, Ltd-_--....._..--------------------------- 97 .02 


x Successful bid. 


HALIFAX COUNTY, N. S.—BOND SALE.—George H. Morrison & 
Co. of Halifax recently were awarded an issue of $13,500 444% bonds 


at a price of 102.56, a basis of about 4.18%. Due June 1 1944. Other 
bids were as follows: 

Bidder— Rate Bid. 
ROE, TN a oe ee oe ie eens ete ee cscew neces esscsees 102.43 
a. i Se CO. Cea he cede enews beer osc ce swonewcabon 102.42 
Royal Securities Corp....--.--..-----~----------------------- 101.67 
ee Sb ako ke enon mode nwcnweaanune one 101.35 
De OE EI cmon wana Sec ccon econ wenenoncces 101.08 
pes de a a ee eye 101.079 
ee haa po cass aed eaacccsubeeoecoasceuss 100.80 


MONTREAL, Que.—CORRECTION .—We now learn that the interest 
rate carried on the approximately $6,230,000 Treasury bills sold last week 
through Drury & Co., Montreal, to Dunn, Fisher & Co. of London, England, 
is 34% %, not 34% as noted in V. 138, p. 4170. The bills were sold to pro- 
vide funds for the payment of city bonds due June 15 1934. They brought a 
price of 99.50, making the net interest cost about 3.75%. Payable in sterling 
on June 15 1935. 

OFFERED $3,000,000 LOAN.—Hon. W. A. Gordon, Minister of Labor, 
is reported to have announced in the House of Commons recently the 
willingness of the Dominion to make a loan of $3,000,000 to the city, secured 
by 5% Provincial treasury bills, provided a similar amount is advanced 
to the municipality by the Quebec Government. 


NORTH BAY, Ont.—BONDS PUBLICLY OFFERED .—Griffis, Fair- 
clough & Norsworthy of Toronto are making public offering of $200,000 
54% % bonds, due serially on Sept. 1 from 1934 to 1948 incl., at prices to 
yield 5.60%, and $130,178 6% bonds, due from 1935 to 1952 incl., on a 
yield basis of 5.70%, according to the June 16 issue of the ‘‘Monetary 
Times’’ of Toronto. 


WESTMOUNT, Que.—BONDS AUTHORIZED .—The Council has re- 
ceived permission to issue $220,000 4% sewer construction bonds. 


WINNIPEG, Man.—PREMIER INTERVENES IN UTILITY MERGER 

PLAN .—Injecting a new note into the long drawn out negotiations for 
sale of Winnipeg Electric Co. to its municipal competitor, the City of 
Winnipeg, John Bracken, Premier of Manitoba Province, has intervened 
with a plan of arbitration for evaluating the company’s street railway 
properties. That problem has proved the main obstacle to consummation 
of the transaction which, it is held, has become a virtual necessity to both 
the city an power company. 


